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NN PREFACE
* | % IN the followmg traét I have conﬁned my-, "
| felf entlrely to an examination of the eﬂe&s ‘
| whxch the war has ah‘eady produced on the
) - ﬁnames of ‘this country, and T thmk it Wlll PRt
’ | “k*japp@ur that the expendlture of the laﬁ threg
| years has added fo enormouﬂy to the national i
. - debt; that if the fame unexampled dxfT patlon :
of “the publlc treafure “be. contmued much |
:'ionger, it muft mev;.ta.bly termmate in bank- b
-mptcy and rum. S ; i
| ‘ I have not entered mto a de{'cmptlon of' the |
‘s camage and the mlfemes by which thxs War o
T T has been fo pecuharly dlﬂ:mgulfhed and whxch
: sl a3 muft’ ﬁcken ‘every friend of humamty, well
Ei B | B knowmg that conﬁdcratlons of thxs kmd fel-
'I ‘ o | "dom mﬂuence the councxls of ﬁatefmen, or
H O H




"mgs
fthoufand;wmlles they; are.. but httle regarded;.

f‘, tor ;;hef great_
, :thelr\ alarm.
| themfelyeSf before they, fenquﬂy begrl Ao, rf: f?z,i

" gnaviper - Jin;awhich it is. conduéted I

as any other, that 13

[ vi } ,
by ;‘;f\'%t";f HH‘} Lf r‘J A g ” ‘h Jﬂ‘g “\ ‘1:\2

- even; fuﬁigcrgntlyuroufe the mdignatron ouf: . a

ABL

xpecsple., - Whﬂe the TAVAgES ¢ of Wn,;}ﬁre}({mel d:

ALY

death and defolatron at the d;ﬁance:of a

Mrsfortune muf’twmake very ] near, approa hes |
mafs of. mankrrrd before 1t excrtes :

It muft. prefs 1mmed1ately§ upon |

IR

for: the rmferlesgof theu‘ 1ellow c;reatures. wIn -
whatever deteﬁatron, atherefore, I majy) ho]d 7'
.in 1egard to its, prmcrgle and«the ,

tl‘us war bot

ehofen 4o: appeal to: the Iower paﬁion of ’felwf"ji o
e’ of

Awalening: an eﬁ'e 3t
fenwfyﬁemn .
Y have been much mdebted
ﬁnon of thxs work, to a pamphleut"b ‘rmg"
the fame trtle, whxeh was pubhfhed -dunng

th‘e Amerlcan war- by Dr. Przce, and -another
3 . learned

in the compe-

: Cim”
| ralty SEdVll“Llﬂ"ﬂ “&‘C.;“Bﬁr t’he 161876 f’ ’éur
prof)erty i’ n‘wthe“ il nly Tofs we‘;ha
| ‘b‘y ,*"'tHe; i rfent“war, Tt 5fheffefor€ ‘whééVér

oo ]
Ty 'l

learned and emment patnot who i is fhll llvmg;
ol Tn CHRRICT )
and‘I h' onice mtended to have *lelded ifiito

1»1??

| the Time's general hédds ' 6F thee ] ‘mg"é*@i%l |

L ﬁ’ »":ifkf* heﬁﬁChan llor*dfg “thé Ex‘che(%uér’s
it ¢ The G Lorbr o Admi

fuﬁamed‘

iadmlrable pamﬁ hlety will footr: per—: .
*cerve that 1% Was more eXpedrént At thlsi time

'Il"-"happmefs rrid: gig

,,,,,,,,,,,,,,,

Vber y: of thrs country, T ai! anxrous onlynto

_\ L't “s

expofe the error and mlfcondué’c of mmlﬁers s

Ahi Whrch we' are endangered 50 be.. 1'. |

lmc fatlsﬁed that When thefe are clearly feen B

. fufﬁc “ntly rep ‘bated Wltho it thewtrouble of 1
,' gx_paz‘zatmg on therrwxcxednefs and’mcapacrty‘

Hang no* oaherr |
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SECTION I

@rz ﬂze EXPENCE of‘ tbe Pre/?mt War.

“v‘ HATEVER dxﬁ'erence of opmmn may
bc entertamed refpe&:mg the ju/z’zce and 7ecef~
f 1y of the prefent war, there can be none in

regard to the enormity of the expence with
which i it is attended. Compared with every

~ other war in wh1ch this country has been in-

~volved, it will appear to be fo. ruinous, as’

~+ hardly to admit of any provocation fuﬁ‘icmnt

to _;uﬂzxfy the. ev1ls which it has already pro- - K

. duccd We are fald to be contcndmg for all.

BT g T
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'{that "é"mo{’c 1mpoxtant “to* plopexty\

[ 2 ] %rv,",:
fotlal
ordért am“”t‘he rehglon‘ iof « m"mkmd ‘tand Aare

' 'dﬂled" ‘upon Y tg ”facnﬁge i eVefy“other mteleﬁ

- tHe name“of &ehoion* mvarnbly dlftrraced
' aljxd rumed ’the"'caufe ‘fhey profeﬂ'ed to mam-w

than any that had preceded 1t. »

wathér thd th not‘*{uCceed\‘l‘ﬁ‘"attauimg thefeoba
| Jel’&é’
~p10Vmg, alway‘s been‘"found to deﬁroy ‘the |

But hive ot W‘ar'S‘,‘n{o falr ﬂom ime

property of ‘the nation vand have notithe ctu=
fades whxch“have hlthCl‘tO beenf ca1r1ed onin:

prefent is’ nelther encouxagmg nor COnfolatm i
Feehng, “however; no dlfpoﬁtlon to eriter
upon ‘this partiof the fub}e& I.mean only to
flate‘a few faéts concerning. the public: expent

) diture for the: Ll{’c three. yedrs being; fatisfied
B th’lt‘lf thefe do not 1mp1efs the re’lder 1t would

7

tury has umform]y pfovedv’ more éxpenﬁve.
But the Ame-‘ B

. '-‘.,
‘,A‘r’;a

ncan

~ this; rofpeét

[33

:hcan ‘war; was: fo pecuharly\ dlf’mnguxfhed in

had then.arrived at the;: hxgheﬁ Pomt of pro-

fuﬁon, ;and that; nelther the; cxecht nor, the\ Ie- .
a repetx-

fources: of the country could furv1
tLon,;much 1efs an ’croravatton--i' ,
The ‘experienge;; however,, of the laﬂ: three

ob P

‘years has. fhewn this; opmlon to: have been 11}..
“that; the limits- of our‘,expendh'

founded, an

turcwvere At

PERS]
much. ggeater diftarrce than the

‘ "extravwance ahd’ dquatlon even, of* that Warf’
Of this;faét 0o

had taught us to place them.(,,

I

'doubt gan.be: entértained . by. any: perfon’ Who '
is in- the;lea{’c acquamted Wlth pubhc aﬁlurs 3 '
and the- tollowmg f’catements are_;_;_.glven, !‘not
- with the -view of. provmg What,‘ is’jalready.. {9
well :known but " in order to. pomt ‘out .the
enormous magmtude of the! fum bymwhlch ,the -
expences-of - the four * firft iyears of the pre- -

fent: war have exceeded thofe of the i;lme term‘} |

in ﬁhe vAmerlcan» war._gfz'u Sty w0 v

*v-;‘e.’" prynitrval

: Hc ‘l'iuﬁilf):}
MT hxs js- fald on the. fuRpoﬁtxoﬂ that, the..

npalgn are, provi ov1ded fox g

, as. to | .credte an; opinion, thatiwe:
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War Eﬁ;blﬁmtnl decording b0 the | War Efiablifment. m;m'din te 1z
B ,,.lf/fimm“e:s‘q/' Lara" NORTH, Efiimates of Mr, 'Px;x‘x:i‘.' ’

R S

., (In the Year 1776.Y ' ([n‘thc Yéar 1 793) :

_ o L . Total 4 L 1 Toral,
Navy 3,229,056 *1 o Navy o 5 3970,915;
Army 3,462,282 Army 3,993,715

‘Ordnance g72;827: 1+ | Ordnance . (783,767 . . o,
e pusnibs | ————" 8,749,397
(n the Year ,777,)" e ‘the Ycarx;'g;;)

Navy 4,210,308 Naty ' 6,340,000

“Army - 3,773,592 Army | 5)525,000
Ordnance 592,817 . Ordnance ¢ 1,345,600 ° :
TR i - 8y556,714 | - Ty 13:210,000

Tt (Inthe Yoar 1378-) (In February 1795)

“Navy: © - .go0n,895 . - | Navy:. . 6,315,523
Army 4,859,107 Army 11,036,967
- Ordoance © . 683,300 . . . s Ordnance  2,320L,01L
9:544,302 L e 19,673y 50T
~ (Inthe Year 1779y : (In December 1795) = %
Navy 8069 - | Navy - 707m000 4
- Army 591308t - - Army 9,600,000
Ordnance 917,374 Ordnance . 1,744,008 - - ...~
. L 11,419,524 — 18,416,000
. Amount of the Efti- . Amount of the ﬁﬂis T '
mates  for - four s mates  for four - Mo
. ’ivcur.sA o= ’£.36,7.oz,705 Years — £-60,048,898

SR, —

. Neither of thefe 'fgms include the votes of
.,:‘»c;'edi,t, mifcellaneous fervices, &c. which be=
ing nearly in the fame proportion to each other
as the above eftimates, do not affe¢t the con-
clufion to be drawn from this ftatement—
¢ That the expences of the four firft years
¢ of the prefent war arc fwo-rhirds greater
4 ¢ than

[,_ 5 ]i

<< than: thofe of the four firft years of the moft
¢t extravagant war in ‘which this country ‘had
“¢ ever been- 'c;ngaged.’?* " Had the compari-
fon been made with the expenditure of other
wars; the refult would: have beenmuch more
ﬁ‘riking.'f But it-is to be obferved, that the
prefent year has ‘produced 'thé new phenome-
non of zwo budgets, and therefore in order to
give a full and adequate idea of the expence
of this war compared with that of the Ameé-
rican, it will be neceflary to ftate the whole
amount of the debt incurred by both wars du-
sing the fame period ' from their commence-
ment. -

As the expences of the next campaign
are faid to be provided for by the loan in De-

‘cember laft, I fhall in this account give the
‘wimle of the debt incurred from the year 1776

# If the year 1775 had,be"en. taken as the firft year of the
Amecrican war, the excefs would have been ftill greater.
+ In the year 1704, which was diftinguifhed by the battle

"of Blenheim, the capture of Gibraltar, and other vicories,
" Lord Godolphin's cflimates, as laid before Parliament; - were,

for the Navy, - 2,693,135
= Army, - 1,801,005
~——— Ordiance, 153,000
4,047,140 which is not ouc:fbé;"ib‘ the
B - amount of the eftimates for
; e : ... the laft campaign,
'Y ‘ ' to
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to 1780, which includes an equal number

of campa

igns wit

even, againit all probability, that the expences

of the next campa

vi
the laft loan.
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_8s0,000
2,940,36Q

An. Intereft,

Principal,
§,000,000
4,000,000
1,000,000
6,000,000

1504044

3

16,000,000

8

—
—
——

—

5

Debt incurred during the Prefont FVar contimued,
Unfunded Debt.

pany, but taken as part of the fupplics

in 1794and 159

the' army and navy
A debt not paid by the Eaft India Com.

Vote of credit for the extraordinarics ef

Unfunded debt and intereft at § per cent.

Funded debt and intereft

Exchequer bills

N avjr debt

£

1,092,000
. §06,0c0

Fa

Principal.  An, Intereft,

1,800,000
3,000,000
3,500,000
8,300,000
26,622,870
12,6 50,000

pences of the

50,300l per
7 5050Q0l. per ann.

s war was at 3s.

s 1n thej revenue before the
plied to the ex

P

war, reckoned at

Debt incurred Quring the American War contimued,
Probable expences if the war had termi-

nated in 1779, for pay of troopsy &,

Tax for four Years, at 4
am. which before_thi

Additional Shilling in the Pound Land
n the Pound
war, and a

Funded Debt

Peace furplu

5§ [ 9 1

N . _ : . The probable expences which cannot im-
i’ mediately ceafe with the termination of the
war, and which have been eftimated in the

Fl account of the American war, together with
g | ‘the bounty on corn, may be fairly placed
R 1 againft fo much of the unfunded debt as was
ig incurred previous to hcfhhtxes, and therefore
2 ;3’ the whole expence of the prefent war, which
§§ ° commenced only in Dec. 1792, already ex-
f‘é% ceeds 100 millions, exclufive of the new loan
58 of three millions, which it is intended to al-
E’g} low the Emperor to ‘borrow in this country
2 for the enfuing campaign. In other words,
" the debt incurred by the prefent war is more
g .than dowble the debt incurred durmg the fame
%! ! _perlod by a war which was then reprefented

? with truth to be the moft expenfive that had
24 .ever been carried on by this country. ‘

2 Were the progrefs of our expences to be
él -'~traced durmg the feveral wars in which we

.havq been engaged for the laft century, we
fhould find it uniformly accelerating in every

~ department.  'We  thould find the accounts
- of the navy, the army, and the ordnance, as
“if proud of keeping pace with each other and
{urpaffing thofe that have preceded them con-
“tinually mcreaﬁng in the enonmty of their
C ' amount

Unfunded Debt, and intereft at g per conz.
Total of the debt and the annual expence
aitending it, exclufive of management
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“amount. - But the limits which I:have aflign-

ed to this treatife will not allow me to enter
into &4 minute detail of thefe particulars, and

‘therefére I fhall confine my'fielf "to one: article,

which rmay perhaps be: fuﬁicwm to- giVe the
’rc‘zdcr a propér xdea of the rc{’t ‘

Om’ﬁdnce E _ﬂzmate: 'wtcd M the Years .

1755:.299,1857 1776 47382y 1793 183,767

1757 437622 . 1777 592,817 1794 1,345,000 "
1758 »’3!}'1‘,9507' 1778 6835299 (Feb) 1795 2,321,018 ]
oeeiei 3559 544277 3779 911373 (Dec) 1795, 1,7445000

oKt

ey

lo?.dm4vczxs 167,863 - 2,666,316 6,%93:78

— [,

© From this flatement we “may ‘perceive the
5’pro«’rreﬂlve increafe of the ordnance eftimates.
Tnithe American war they were one 176!5‘- grea-
ter than in the preceding war, In the prefért

‘they are more than dotble what they were in -

“the American ‘war : nay, in the laft Year*
“‘alone they were nearly equal to ‘their whole

~anfount in the firft four years of the Améri-

"% The ordfdnce eftimates in this year wete more thtm' half
ihe amount. of Lord Godolphin's eftimates for the wbale - of

. the war eﬁabhﬂlment in 1704, 4nd in'tke p fent year, they fall
“very tittle thort of the whole of the army e:('tF mates in that mc-
- smardble” year. '¥S¢e Note, page’s.)

3 can

[ 1 ]

can war.; -and in the prefent year they are
more than equal.to the:whele amount of the
“Axft four years of the preceding ‘one. In the
army and navy the expeénditure has increafed
1n the fame proportion. Nor is the evil con-
fined to thefe important. departments only... In
every inferior department it has proceeded
with an-equal pace : even the«fecret fervice
money, which in:the war of 1755 was
444,000 per ann, and which had increafed
in the American war to L. 36, 000 per ann.
amounted in the laft year to the ftupendous
fum of £.151,000! But it is unneceffary to
enter further into partlcular inftances. 'The
~accounts which I have given of the debts al-
" ready incurred by this war afford fufficient
- proof of its exceeding all others in expence.
~ Whether thefe debts have been compenfated
by the value of our conquefts in Corfica,
- L’Ifle Dien, and elfewhere—or whether the
. public money has been expended with ceco-
:nqmy and wifdom, are matters of doubt with
fome perfons, but entirely foreign to my pur-

= pofe, and for this reafon I fhall not enter upon

“them. My defign in this treatife is not to

" examine the operations of the war mmlﬁcr,

but thofe of the minifter of ﬁmmce. Inftead
Cz2 theree
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therefore of inquiring into the manner in
which the pub’ﬁclmoney has been expended,
1 thall now inquire into the manner in which
i has been borrowed. |

 SECTION

v i T e T S

sECTION 1.

On the Loaxs in the prefent War.

HAVING in the foregoing {ection exhi-
bited the enormous amount of the expenditure:
in the laft three years, it may be neceflary
here to add, that this has been done by an
adminiftration which at its commencement
had affumed to itfelf the greateft merit in 7e-
ducing the public debts. - From fuch an ad-
miniftration, therefore, it will be naturally
expected that the money has been raifed to-
wards providing for this expenditure by bor-
rowing on the moft frugal terms, and that
care has been taken that no needlefs addition
has been made to the capital of a debt which |
had alarmed the nation by its magnitude long
before this expenditure had become neceflary.
It has been very juftly objected to Lord North’s
Joans, that they were chiefly made in a ftock
which bore a /ow intereft, by which means
' the
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the capital of the public debt was increafed in
a much greater proportion than it would have
been, had they been made in a ftock which
bore a higher intereft.

The following comparifon of the loans
made in the four firft years of the American
war, and thofe which have been made in the
prefent war, will thew how far Mr. Pi¢¢ has
corrected the errors of his predc‘ceﬁor;_

. Bermosed in ' : ) R Cg&: received,

1776y 2,7 Jc>,o<;~o Stock. in the 3 per cents, al-85 per cent. . :,82;,‘-5.oq

159%s 500,000 Stock iy the 4 per cents, & 95 per cant. 4y 759,000
- 2978, 6,000,000 Srock in the 3 Pper cents; ag 764 por tent:  3,090,8G3
%779, 7,200,000 Ditto at 6o per cent. 47200,000

120,150,000 Lapua’ Cath rccewed 1.'4,'76'7;5(}.6

‘ '!79,, 6,2 50,000 Stock i the 3 per centsy at 72 pe\ cent. 4,500,000
3754 11,000,000 Ditio at 64L per cent. . 7,425,900

C Y794, z,,;o ,000 Stock iu the 4 per cents, at 84 p v cent.
‘ } 7,110,000

X795, 6,ooo,ooo Dltt(} " at 80 per cent.
Feb. 1793, 18,000,000 Stock in the 3 per cents, at G2 por conts ¥T,160,000
Dec, 1795, 26,100,000 Do. at 66 per cei at. 17,226,000
70; 100,000 Capitnl 1 Cafh received 47,411,900

It appears from this account, that Lord

North for recciving the fum of £.14,767, 500
added to the capital - £.5,382,500 more than
the money advanced, and that Mr. Pt for
the fum of £.47,421,000 has added to the ca-
pltal £ 22 679 ooo more than the meney

‘. EET S

- * The average pnce of thls ftock in tho{e yeax Se.
q- Exclufive of the" Emperol“'s'foan. ‘ '

I ORCIE =

advanccd ,

[ 151

advaneéd, ‘which ought not to have exceeded
£:18,925,600 had he borrowed even uponne
better ‘plan than his predcchﬁor. I the Emc
peror’s loan in the three per cents be. added to
the above’ account, - the capital in this cafe will
be [£.73,933,000 ;and the fum’ received
£.49,568,000, which will make the excefs
of the former above the latter equal 6
£.24,365,000. During the ‘whole courfe
of the American war, Lord Norsh funded

£+73,400,000 in the three and four per cents,

for which the fum of £.47,968,000 was ad~
vanced ‘Mr. Pzti therefore in the four £rfk
years of the prefent war does not feem to haye
borrowed money on much better terms than
Lord Norzh did during the whole term of the
A‘mer.ican war; the.one having created a neéd-;’
lefs ‘capital of twenty-four millions and a half
mearly on a fum of [£.49,568,000, the other
having created a needlefs capital of twenty-ﬁvé
millions and a half on a fum of £.47,968,000. -

But if this war be protrated,  the terms of

the loan muft ncceflarily become worfe  and
warfe, {o that by the time it has continued as
long as the former war, it will be well if the
tapital of the debt increafes only zwice as faft

as the money is advanced. By adopting the

r um-
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iumous method of borrowmg in the three pe&

‘cem‘.r, Mr. Pzit “has, .in_ thlS mftance at,

leaft, rehnquhed the punmplea with which
he Commenced his ddmtmﬁxatxon. - He- st
then aware that the redemptton of the . pubhc“s
debts was facxhtated by_ the converﬁon of thtg

ftock into another bearing a hlgher mtereﬁf,,,‘

. and fublmtted a plan for. that purpofe to thoz_ ,
‘ conﬁderatxon of Dr Przce.f*f If the debts be; :

redeemed w1th meater cafe in. a ﬁock bearmg 3

hlgh mtereﬁ they muﬁ neceffanly accymyls -
ate. f@ﬁer by éorrawmg in a: ftock: bearing: 4

]pw mtereﬁ This is the i’cock however, in
whlch the . Mml’ter ‘has chofen to; make. thel

prmmpal part: of all. his. loans, but parncu—}, |
| larly the laft, which almoﬁ: Wholly confifts of

cine that loan,o,_eighteen rmlhons have beeni

borrow edby creatinga capltal of _{; 26, Loo,ooo'i
ﬁock in:the three per cents,.and grantmg an_?

annmty for 64.: years of £ 58\ #500, W]
xeckonmg intereft: 'iccordmg to jthe
which i this . ~money was. raifed, :

£y 1,212 000:"

JIf theft two fums be addedy.:
- thell ?'amount Wﬂl be equ’tl to £.27 31 20005

in the four per cem‘s
,horrowmg thls year in- the three per cmi.r,,

L7 ]
which is jult one balf greater than the money
recewed “that s,
in money, the pubhc debts are mcreafed
£ 150.\( Had thlS money been ra1fed in 'the

| fozzr per cem‘x, by grantmg ,{: 120 ﬁock for‘
S every [.100° '1dvanced

have ‘been” mcreafed only to. ,{' 21,600,000,
and the mteref’c in “both  cafes would have
beéen™ very nearly the fame: For accordmg'
to the prefent terms, the pubhc eredltor for

every £iroo advanced, s’ allowed an annuxty‘

of '65. 6d. <L . 145 fock in thé’ ‘three / pei
centi' (the intereft of Wthh is 4/ 75) “‘and

B alfo a’ drawback ‘in proportlon of il 105, to
= ,{: 120 ﬂfock in’the threc per cents, amountmg

to Il 165 za' ‘which i is nearly equwalent to-
25 per annin in the- long annumes.»
thiee: furhs, 65. 6d. —4/. 75, and. zs amount
together t0 4l 1 55, 6d. whxch is w1th’m /'x-
pwzce per cmt of' the mtereﬁ on £ 120 ﬂ'OCk
In other words, by

rather than m the four per cents, ‘Mi. Pzt.t

has faved: £. 4500 per an. on the Whole Ioan,é--,
which is worth" about £.100,000; but hag:
,created a needlefs cqpltal of more than ﬁve;

“millions and a ‘half.—I fay ‘needlefs capztal "
for certamly, if the commlﬁioners, inftead of

D " Con=

F)

for evexy ,{: IOO recelvedi'

the capltal would'

Thefe -
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‘ }€d;;“fo mfer from th1s c1rcumﬁance,lthat :
Minifter, aware of the bad. confequences

4 foh e:
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‘Conﬁnmg themfefves to the three ger cents; had
- foccaﬁonally purchafed in , the. four per..cents
- (and which _they , ought, to, have,
frock would ~haye, fo, r1fe' .

one) thax
d :value as to.
have enabled the Mmtﬁer t {t;have borrowed
even, upon better terms. than I have Ptated
There y cannot be a.; [’crohorer proof of thxs

.

4 _than gthe ,fu,dden nfe in, that. frock pro-.
duced. by .the. comm1ﬂ1oners purchaﬁng in it
. for a. few days Juﬁ before the opening of the

:A' common, obferver qught have Ebeen

S of
borxowmg in’ the three pen cents T
| to, change his. plan, and had taken. thls
courfe in;.order - to; fac1htate hlS operamons,‘

gnd.. render them more advantageoufs__' -to the

PEEE,

| pubhc. “But the plans and operations of , Mx«
' nifters of ftate do not lie open to common ob-s

{fervers. T he loan, as is well known, was

made in the three per cents, ‘which being de» :

preffed by this fudden and temporary change

in the condué of the commlﬁioners, con-

tributed, © with other circumftances equally
curious  though not perhaps fo -unaccoung-

able, to render this loan one of the moft dif-
| tmgul,{hed for its extravagance of all the loans:

that have evm been made in thlS Country

Thus

F 4
1
|

’ ﬁfty mllhonsf

fuim.
. wfll naturally be afked ¢ to"what' ﬁupendousv

LR

Thtts then it’ IS evident hat the’ expences of

the” Wa’f"? haVé not ‘hithefto been rendered lefs

.....

énormaiiz” "by” any Wllfdom\or ceconomy ﬁn
raifing” the mohey t6' prov1de for them. On -

.the contrary, ‘the profuﬁon Sty éoz rowmg feents

to’Keep pace with’the’ profuﬁoﬁ in wpe;za’mg,,
and the pubhc debt *V;vhlch terrlﬁed the na-
tion by 1ts magnltude when gt approached to
has'in t_en "mohnths” recelved’
even’ an'‘addition” whxch:’ greatly exceeds that"

“If the debts ‘be increaﬁng at thxs rate,it.

¢ dmount’ mui’c the whole mafs of" them have

e accumulated} by this time?” T hlS 54 quef-,
tibn ‘6F the' utmoﬂ 1mportance ‘to- ' the’ mtereﬁ'

an happmefs of the country, and the follow-
mg feého.t” w111 be employed in the folutlon" "
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fl‘:’ﬂ?be"NA,’I"lONz’_&L DE"BT'.)

Ameunt- of t&e Fundcd Debt on-the. lﬂgf :Tammry, }796, rzubzc]; bad Zﬁm mcun eé

?re'wous 10 Ilte Year 1784..
: : Intereft &
- Principal, - Managem,

Y

80,2021 Exchcqucr annumcs, ‘of- which nine yen‘s"‘

“remain unexpired, value . - e T

. Annumes for Lives, thh bcneﬁt of ful‘VlVOl‘ﬂllp,;;“:' Cre R

granred by 5 Geol III. . e R
Life Annu)tles granted in the years 1745, 1746, O
1747, and 1782, which, in x783,were 64,5741.;
years purchafe . .
" 688,021, Long Annuities for 64. ycars Cih
Stock in the 4 per cent. Confolidated Bank Ann

408,8801 Short Annumes for-12 ).cars — 3,895,800

Stock in the § per cent. Bank Annuities Cemel W 17,869,994 '

Bank Stock S e L 115686,800 Pt

- Reduced Bank Annumes ' 415540,074 N
_Confohdatcd Bank Amaumes - "'¢16'7,399,696 N

Annmue borrowed in 1726 I,ooo,ooo‘ o .
+ South Sea Annmnes . = 249065084 it i e
Dltto bonrowed in :751 — 1,:919,600 C : ‘

: : TS
,\Vho‘.é amount of the capita,l} and intereft:of the,

Lo Buper cente o, e —_— -

lowcd by thc Chancellor of the: Exchcquer on hxs Iaﬂ loan;. 1 &

2.

ﬂd&figm

‘“ Thcfe and the Short Armmtxes aré computed at the fanie faté of { intereﬁ_ .
T the 3 per cents. prodﬁce when they are at 64, whxch was the mtereﬁ ale

Ditto ditto in 1795 ~— . 2,012,040

, Whole of the funded debt and its inteteft

Ditto ‘n"mnult'y of v3o,oool for zgyears S

RENR S5

a1

~

Additions to the Fanded Debt fince the ft’i:m; 1 588,
‘ EOR A S W G I s "

S
S ]

Pnnomﬂy " Managema

Borrowed on a tontine In 1789 - x,ooz r4o - #43,000
14,0011.Sh. Ann.for 12 years;bor: 1789+ et 3335392 - 145008

Stock iv the 4 per cents Confolidated ,
* Bank-Annoities; borrowed m1794\z,7§9,oeo*\ el BobinT i Yot

Ditto in ditto borrowediinr#gs 6,000,050

Pl inchd,
! " Managem.
63, 3 50] Long Annuttles borrowed in - Lo

1794 . — =y L3 140000 it s
86,2551, dltto‘borrowed Feb 1795 1,789,000 .. ..

58,9801 ditto boxrowed Dec  1795v:1- 15220500 i,

“Stock i in the 3 jzer ce/zt Confol. Bank
Ann. borrowed in 1 793 ;
Dxtto in dltto borrowed in I7 :

\'rowed m P : 4,500,000:‘-/;:

: 61,350,000 1,868,1o8

Navy :Bills converted into § per Comt il e
Bank Ann. in 1794 _— 1,949,330

R A DY

—

~ Total". o e 2,686,923
cht comra&cd prlor to Jan 178 5 (fce p. 20) 257, 502,48 5 9,170,363

337,022,887 ) 11,857,286

Amount of the unfunded débt and ifS Thterelt ae»: "j’a~" e
Sy per cent) ({ec p. 8. S e 16‘,'ooo,ooo "-'8_oo,ooo

fting 6f ftock in the 3. per cent. 3,533,333 132,200

-

Emperor s loan, confi

its nnyal expence . 360,228,020 ,13,0205993

Interelt &

8,750,000 353,938

(P STy PR R A

3,371,800, 231,507

oo

e

e
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. 'With'a debt of more than 7 ee’ hundyed and
f xty millions, and a war fill ‘raging Whlch

theatens to-increafe: the amount with - many' |

nillions in addition; 5 it poffible to contemplate
our fituation: without alarm:? Or'ean the'cir-

- cumftance of our enemies:being in- the gul ph
~of bankruptcy and ruin (even' admitting it to
be true) fecure. us: againft’ the danger anﬁn;r |

from a perpetual accumu}atlon of new debts
and taxes:? . Our. refouices, great as they are
reprefented to bey muft 1nev1tably failaf thig

fyﬁcm be. continued ;. § ‘and whenwe : rareling

volyed. in the fame. ruin with our.enemiés; : it

- can-afford.us but little.. confolatxon to reﬂe{zt |
~that they have pluncred mto the gulph before
' uSa S e it L f

Thxs country has the gre'itei’c reafon* to- la-

ment, or rather to. execrate thofe meafures thch‘ -

have'{o often: mterrupted its: peace for the laft
cenfury. . - By' the' {feven years war which.be-
gun in 17 55, and ended in 1762, the: public.

~debts were mcreafed above ; feventy-one: mils
lions. By the American: war; ‘which begun |

in 1775 and ended in 1783, they were ing.
ereafed above one hundred and twenty ‘mil-

- lons:;. and by the prefent war, which: begun
‘onIy three years ago ‘but which may not end"

RS | _ ull

[ 23 ]

till the. next: .century .they hqverbeen already
mcxeafed above: one hupdred millions ;. o
that the: intereft.and, management: of - the-debt;

the _money appropriated for the finking: {und;

- together with. the civil lifkiand, ether:expences |
“of -government,:ieven  wére peace concluded
: meediately, i Would requlre taxes:ito.. beé
raifed. annually to! the amount of: iwmty-fwa‘
‘ -szllznm’ Vel v sk e Ty e e dae b
1 had: obferved ona. former occaﬁon, that -
the yearly renfs ‘of all the landed. eftates:in the

kingdom were not fuppofed to exceed: cightéen
millions,; -and therefore that they were not fuffi
cient to pay. the: ordinary expences of governs

ment. " “The Chancellor of the. Exchequer has
'lately mamtamed in the Houfe of Commons:

that thefe rents amounted to: twemy~ﬁve mil-

liens annually. . I am: unacquainted: with ‘the

fource from: whxch he. derives his informa<

tion,. though T-am the lefs dxfpofed to conﬁde»
Iniits accuracy: from his having chofen at the;
fame time to affert, - that the perfonal property:
of the nation exceeded 600 millions," “without:
adducmg elther proof or aroument in fupportr

J P

of

% See the Appendix to ‘my Revxew of Dr. Pnce s wr:tmgs
' on. the Emances ofGreat Butam, p. 14. e e T

:
i
;‘i
¥




St

=

. exceeds the. truth ;
not be more than fufﬁc:lent to" account for a
~ rental of twcnty mdhons annually, on: the
fuppoﬁtlon ‘even ‘that this “tax weie affeﬂ'edi
’ 'only in the proportion of bcz{f the fum which

{241

of his aﬁ'ertlon s and. -to e{hrnate thxs and the

- landed: property ‘together at 1300 mlllxons,
without makmg any allowance for that part

of the one which: is invefted in. mortgacre upon

| ‘the fecurity of the other, and which ought to
~ have. been dedu&ed before the value of’ both
kmds of property eould have been Ptated Wlthﬁ "

'tolemble correﬂnefs S Ifd itbe conﬁ dered. that the

“land: tax'at four fhlllmgs in the pound, thouoh»:
- charged not only upon lands and: houfes, - but

alfo upon p/aces and penfions: (whlch certamly

~ have not declined of. late) produces’in general -
goo 000" per annum, it is. hlgh]y:’

about Lex
plobable that the Minifter’s eﬁlmate greatly
for two mﬂhons would

is voted by Parliament, and that the growing

produce of ' the place and penﬁon-hﬁ: were to-
tally excluded from the account.
however, the accuracy of Mr, Pitt’s ftate-

ments, and we. have then ‘the confolation to
think that the taxes have not yet exceeded the

-~ annual ploduce of all the landed property in
}the Ifmgdom, but’ that the war may * be conti~ -

S 3 nued

Admitting, .

i o251

noed ‘even’ at iits’ prefent rate of expence *
_ almof’c ﬂz‘em mom‘/]s loncrer before thlS w1Il be '
Perhaps the hopes and eXpeé’catlons of fome |
perfons. may ‘be flattered | with' ‘the'idea: that .
| though our’ debts are accumulatxrwr faﬁer than- :‘
ever,. they are-alfo d1fcharged Wlth mcreaf ng‘
rapldlty, and:that the period muft ‘come when -
the operations of the finking: fund will relieveus:

from the greater part'of the taxes with Wthh

we arenow loaded:- 'How far’ thefe hopes are
well foumided, ‘and’ how foon théy are likely

. to be tealifed, may poﬂibly be mferred from ‘.
~ the fo]lowmg {eéhon.. ‘

-

% In Febmary Iaﬂ: thes were lald to the amount of
£ 1,645,000, andi 'in the followmg Deccmber other taxes were
prorpofed to the: amount of £, 123,000, ‘and yet. the. intereft"
of many mllh,ons of the debt ﬁx il remams to. be provxded for. -
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On the Progrefs which bas bitherso boen made
" in difcharging the Public Debt. . -

It appears from the ftatement in the forego-
ing Section (page 20) that the national debt
in 1786, or at the time in which the confo-
lidated fund was eftablithed for its rédemption,
exceeded 257 milliens, and that this debt at

the prefent time has increafed to the enormous

fum of 360 millions. Out of this latter {fum,
however, muft be deducted the ftock which
has been purchafed by the commiffioners in
the interval between the two periods above-
mentioned, and the remainder will give the
real amount of the national debt at this time,
as well as thew the degree in which it has ac-
cumulated fafter than it has been difcharged.

But as the purchafes (with the exception of a

few thoufands) have always been made by the
eommiffioners in the three per cents, it will be
' B | ' neceflary,

[ 27 1

neceflary, before an accurate idca can be

formed of the amount of the debt in 1786
compared with its” prefent amount and with
that part of it which has been: redeemed, -to
convert the whole of the debt at thefs two pe.

yiods into three per cents,
N
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for the next forty years, the: amount of the
public debt at the end of that period might,
perhaps, be reduced to one hundred and ﬁf iy
milljons. But_this profpec, dark and com-"
fortkfs as 1t is,.jn -our.prefent circum{lances
is 'nuch toa favourable. ‘The termination of :
thi war feems to be at as great a'diftance as-
when hoﬁxlmes firft begun. - Inftead of ceco- -
nomy, therefore -an increafed profufion in -
the public expences is. likely to continue,- and
not only to add to the debt, but to produce an™

alienation of that fund whofe operations thh-~~

out any fuch addition were already much too
feeble for any ufeful purpofe. ~ What reafon
alfo have we to believe when the: prefent wap-
is concluded,
tended objecs are attained in the eftablifhment -
of focm] order, religion, and. morahty\ ‘that -
this coumry fhall be blefled with the undif~ "
turbcd enjoyment of peace during the: longin-
tcrval of forty years ? How much of the laft
forty;ycars,h or of thofe that preceded -them,

has been thus diftinguithed ? 1 fear that ‘the -
experience of thafe years will afford- bxit’"a"

mel; x“L“O}y prefage ‘of what s to be’ e),pc&ed
in fu"urc The™Seven Years war—the Amex -

nma__,,_gapﬂh@-bpam& and: Ruffian “armas =

e T ments

(admitting even that its: pre= -

[ 30 ¥

ments~—and the prefent war,  form ‘the h:ffory

of the -greater part *of -the laft- forty year‘s{j
Durmg this. period ahnoft every year has “beén
marked with new impofitions ‘either to mdkc'

up the .deficiencies .of the preteding; or to
provide for the expences: of an approachmsz'

war. . By this ‘means  the fhort intervals® of

Y

peace have had little or no effect in- leffening’

the ~public burthens,- and thc nation has bu:n B

invariably plunged into every new war with
nearly the whole Joad of debt which had op-'f”
prefled it in the preceding one, - If, thr.’refore o

we reafon  from the. expenence of /?armgr

times, we thall not be induced to place more

confidence in the Minifter’s operations for re~
deemmg the  national debt, than if we cop.
fined our reafoning to ‘the paAticuIar experi-""

ence of Ais: admlmﬁaatxon
even whether, confmeung all C’rCleﬁdnCLS
it would not have been better that the finkine
fund had never been eltabliflied;
had increafed as it bas done W1th1n thefe three

years without any profpet of its being dif-’

charged, the nation perhaps might have been

awakened into a fenfe of jts danger, and long
before this.timeg have adopted effectual mieqs

furcs _towards checking the growth and pre~-

L venting

1f the debs -~

a

I do not know

e taes

e
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| dxfchfnved i buch’ :

E323

vcntmg the permcmus confequences of this

evil. - But inftead of this, it has been. led to

' ‘place its Whole rehance on. an 1mpotent phn,
and with the hope that ¢ his wa operate as,

; 4 war does in in~

 Titdle concern about tl'lb fnormlty of the amount‘
. 'to which this débf 1§ 'mcumulatmg ‘But thefe
are deluﬁons Whmh, if perﬁ{’ceu in, muﬁ ter-

,'f;z thoucrh 1ts:9deb.ts

s gre mcreéﬁngvtwenty t1mes fafter than t’hey arel

]

vhowevel, appearss to: be'

: to bc feare% tnat We ﬂléﬂ Iea.m =W1fdom GDLY '
: :f'when 1t 1s to@ ldtfz ‘co m@‘xt by its: mﬂxuc«-\

L33l

SECTION V

In the ¢ ori gmal

. P * See my Revxew of the Wmmgs of Dr. .Pnce on ﬂxe ~F1- ,
~ hances of Qxeat Bruam, Chap. ity -

:ch’ at hxs requeﬂ: Were commumcated to
~him’ by Dr. Price in the year 1786,% and,
'f'though orlglnally the weakelt of the’ three,
“~hast not only been mutilated and: enfeeb}ed by
’ﬁhxs altemtwns ai. its firft eﬁabhfhment, but‘
- fendexed ﬂill more 1neﬁ'e&ual by iubfequent 1
| 'neg]e&: and mlfmanagement
plan, ‘the redemptions ‘after the ﬁrﬁ threg
years were all fuppoied to be made elthbr in
- the faur or the Jive per cem‘x. 3 and thls fup- ,
"Poﬁtlon was founded on the prmmgk that
‘money mwht be 1mproved ata htgher intereft
> 'm thefe ﬁocks than in the tbree per cem‘s., and

N T T e s
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: edlotted for tbe ﬁnkmg fun_d ..,011326 y@zgs,
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ﬁmonfeqUemce sthat ﬁhe;debtr wouldobe dlf;
charqed fafternpy: conﬁnmggtof them thﬁs,;chmf
-bperationsisf /the- planyd: But éxceptinglatia
stimeswhen it ‘eughtiindtato, have.rbeen done
Qwhﬁ:h«mas Ju{hbefore thal@@enmg ;@fm;he

it He faursa per eenﬁ.\ . an }hq rccantrarv &8s {,\re- ‘

‘ &,fermCe hasiinvariably, beeiy givenito. ghe;téree

. fsper CEMESs3s by which means,“though a- Larcr¢r

"tO‘c be red.ee:

i capital:appea 3 'dul ,}}t on

gpurchaﬁng three per cents. at. 7o,wand aho-

3 “"thc;

£46 142 5@@, anu 1ts mte;eﬁgj:b §97795«40,
whdﬁ the real valuc of the other A

ther: million in purchaﬁng four per cents. ati 34, ,
cqpual redeemed i the fermer wx}}} \be‘

aﬁpc’m §$
1€ ..vmgna%x..gi@bt |

by

i35 il

'by p‘lfrchaﬁng infthe:#hree: ﬁc’i"«*&:ﬂﬂm‘u (W}ueh,
-pethaps; may accountrfnn thqrpre:ferénﬁe,,gwen
sto ‘this: ftock) yet! thatsin faet ithisiprogrefs

»will berétarded, cand-the!free revenilesatrithe
“énd of sthertermbe lefsa}t‘hénfiltuwoulduilagc-

"been if thie) purchafes* hadfbeexgnmadafm :

= fammper centsi by L5354, 380 per-annums,. B‘m ‘

>the price of ithes four' pericentsui has! generally

rexecededithe! pricecof:: the:three per censss i

s fichlefs: ‘proportion: thaw thiat- of: 84ito -70 :
confequently the: preference grvenitonthe lattex

o as“been 1n3ur1ous to “the> ﬁnkmg fund in a

cuch hxgher degree than' T have: itated qravcIn

titheryear ‘1497 the: three pet, céntsiweres at 96 ‘

-lwhilethe: four per ‘cents<were: only at: 102 5
srand yet thie’ Chancellor of ithe »Exchequer pcr-u

ifted i the faime courfe] aﬁd chofe to. unprove-
3 per-
cigent. when' he: mxght have xmproVed it owith
“Bat By negle@ing

~cthe’ pubhc\ money” at little more: thxm*;{: 3

o

equal eafe at L g per centy

thet opp@rtumty whlch the >pecuhar ﬂafefef the
ifundsv then 'oﬁ"ered the Iofs Was much greater'

.aﬁ

e

A

N SR T F A

S s




[ 36 1

- at.f0z. It might therefore have been propafed.

to.the. holders of - ftock-in the four per cents.
either to pay them at par, (which in this-par-

 ticular cafe might. have -been worth: while to
have doneby a fréfh loan): or to-have allowed

them for each f100 in that.ftock, £.100 in
the three per cents. together with-an annuity
of £.1 for feven years. This being worth
£-6, and added to £.g6, - the value of L.to0
in the three per cents. amounted: to £.102

which would have placed. the holders of: both

ftocks exactly in the fame fituatioh : noris
there a doubt but that it would have been aes
cepted. By this means the public, at the end
of feven years, would have been put into the
pofleflion of a free revenue of L£.1 per cent. on
£.32,750,000, or £.327,500 per anpum. The
value of this annuity for ever after the expira-
tion of the above term, and reckoning intereft
at four per cent. (which is more than could
have been madec of money in 1792) is
£.6,222,500. It is evident, therefore, that,
by a neglect the moft inexcufable, the Minif-
ter has loft to the public in this fingle inftance
‘above fix millions. Let this be added to the
pre'fent alde of the deﬁcxency in the free re-
venue after 26 years, In confequence of pur-

chafing

[ 371
chafing always in' the zhree perictnts. rather
than in the fony per cents. dnd the amount of
the'whole lofs will exceed:ten millions 1 <=
« - Such are the-Minifter’s operations of finance
v regard to. the finking fund, “or ratherin “di
charging:the public debt.. What they: are n
accumulating this debt has already appedred in
the foregoing {ections. " »fnfboth‘:éafes?the}j.-,laéé‘
without a parallel ; but the fopézi'at‘ion‘s*fin the

A’former'are conducted on-a feale o' much more
contracted than thofe in the-latter; that1. sy

apprehenfive of appearing to trifle: with: the
;gader by dw elhng io wng upon them. g oun
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‘eﬁabhﬂlment rand thefe loans, by rcqulrmg

new taxes, will produce further deficiencies,

{o that by borrowing. each yiear, .not only to

pay the déficiencies of the precedmg year but

alfo the intereft on the deﬁcxenmes in former

o

years, thenational j‘“c'lebt wxl : fbe“‘lﬁcreaﬁng at

reduced, ‘but with. this alarmmg dxﬁerence
~that the operatlons in the one cafe are ten tlmes

,degree from the natu ’

as

‘compound intereft in the fame manner as it Is
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as thxs clafs conﬁxtutes the great bulk of the na-

tion: (and f ‘the prefent WAL comtmues is

}xkely g c‘on{’cltute' a mqeh greatex) it 18 obvn- ,

ous that 4 ax wlnch is not xmmedmeely palé
byt them can never’ be efﬁcxent. Such taxes as
thafe for lxcences m Wear haw—p&we}en, ;0 kil
| game, &, may do to: At up: tbe column of
ways: and meansin a: Mxmﬁer s. budget;' but

their. produce COmpaled with the ferious mag- -
mtude of the: pubhc exmenues, mu& always :
be tmﬁma and comemptzble, ~ Qur deﬁcques |

31‘@ grea:t and 2.1’6 dally b€COHllﬁg

*The:only’ way to furmount them is, by meet-» |
ang them fanly, and by bemor made fenﬁble,, |

by khe ﬁr@ng meafuxes which. they really re-
g reaten :
iaﬁead of thlS manly condué’c the'ho' es

qmre of the,danger with which: they't]

of the nation are - buoyed up by- deluﬁv.
| {enmtmns of 1ts wealth and pxoipenty *.

"VT here cannot be a.fere oonvmomg pfoof of thxs ‘éban the';
ey@gget ated compuratxous of ‘the Chancellor of the hxchequer
in xeg&xd to' the Pmbabh fufure amo'mt of the reveniie, - when::’
hﬁe apens “hiis veaﬂy, or- rqther his -balf jpm ly budget to the -
)mmrms. The: gx oumls upon which fome of thofe. :
comput xuonsb are founded,” are very curious. T hus, in Fe-
broary katt,” although the produce of the pexmment taxes had )

Haufe of ¢

gyaduahy dltmmfhed for -the - three - preceding years, ‘he takes

th{ .

_0£ (tate, L

i413

pubhc a;‘e taught to. beheve that a tax upon the.
moi’c mﬁgmﬁcant artlcles WﬂI prove io De an-
1mportant branch: of the revenue. Hence amul—" "

m?ththﬂandmg ‘the vexperxence of the’ fOrmer halfaye r
‘fuppoﬁtlons to be Wrong é

s the probat le amount of the taxes m' the 'enf s
: uing yeae,
It tig ‘hardvly neceifary to" obfer»e, that.the plam way wou1§ };,a

three precedmg years from their amounit in the laft ycar and |

taken the remqmder as the pxobablc amoxmt of the;r pro dl!(:e .
the next year. But th:s method of Eomapt ‘,m .

4 hmetlc wis: adopte:,;
but much better fmted t
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'neceﬂ'ary to’ pay, the intereft. of fmmer loans.
-Ithe ‘mafs. of. debti contmued to aecumulate,
till: at length it overwhelmed pubhc credxt and

T w1

“favour of the meater ablhty of “ithe wation" to
ﬂ;-‘kbed'r' it The cdmpentlon of rapacmus loan-
_"’monwers t6' fhare in' the {poils ‘of the' country,
"fuyported by the fictitiolis’ ‘¢redit of paper mo- -
Mney, ‘may" perhaps endblethie’ ‘Minifter tostris
“umph in “the” facxhty vwith which the: public
“debts are accumulated and ‘the tempomﬁnv
"f‘expedwnt of 1neffeé’ma1 ‘taxation “may ferve
“him asa proof of ‘our mexhauﬁlble refources.

fuch an’; awful warnmg before us,
Eotf to.paufe?.. Qur. refources are 'u'o't mex«
au{’clble, +NOr; is-our Cl‘edlt unbounded Du-—

-ring the Jaft 40, years, the natxoml debt hdS
-been: ]ncreafed :300.. rm]hons, and at: thlS very

“to pmwda for- ‘thofe: ‘taxess but ac fyftem

/' founded upon deluﬁon mu{’c end in difappoint-
Tt waé the Boaft ofa French

“meéntand ruin.
' "mlm{’cel ‘of: ﬁnance,**‘ that ‘the  Americah: swar

was’ camed on du’rmd hlS adminiftration

o thhout 1mpoﬁn° a new tax upon -the:French
People, ‘and it was “this vely cxrcumﬁance
“which produced the revolution: “He borrowed

‘immienfe’ fims’ annmlly, and CndeaVOUde to
p10v1de for tbem by’ the mei‘feé’cufd means of

| B Qf:conomy, forin tht Cou*xtry taxation had then
: mved at its’ thtS“*-A fyﬁ:em of" eeconomy
- under a gowemment wmch exifted by cortup-
' txon neceffardy ;aded New loans- became

o B f(, :'~_'-',4;: R T E‘f LR -“, N ;' N

SR Very nearly mcludmg the cxpences of colleé't;on to 30
mﬂhons ﬁerlmg, T e T ,

“moment it is mcxeaﬁng fafter than LV€I‘. Wlth
< two loans in jone year,, amountmg to 36 mil-
: hons,,ﬁerlmg, .with a. loan alfp in. the fame

:f;extrav:agance of Lo,rd Cbatbam s adxu;blﬁra-—
g tion; : in: the- feven. years.. war, . was long the
- fubject-of. ammadverﬁon, till it was fucceeded
v-':by the greater extravagance. of Lmd Norz‘/o’
~adminiftrationin the Amerlcan war.. .The enor-

ity of public: profufion. was now. fuppofed
2 to.~have attained- its hxgheﬁ; point, and. pro-
voked one of the beft patriots which this or
~any: other country. every. produced, to. exprefs‘
‘hIS fentiments of it in the following words:

G2 “Ihave’
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vform a part of this: work.

“hiftory ‘of the finking fund, and alfo-a
*¢'particilar ‘account  of - thé incréafe. 'of -the
. publict debts: frdfn 1976710 1983  and “of

-the ftaterof our ﬁnances at thetime-of fign«

$¢°

ing the prellmmaues of peace. ‘This ac-
count is, 1 believe, -as corret as it'is pof-

fible at prefent to make it 3 and I ‘have

chofen for many ‘reafons that it thould
Hereaftefr,
probably, it will bé réad with amaze~
ment., Our. foHy, in this inftance; is

Wlthout example, Lord North enjoys-the

fingular diftinétion of havmg contributed
more 'to it than any former minifter, By 4

war which has degraded the kingdom, and
a dlﬁlp'ltlon of treafure which was neves

eqtialled, he ‘has, in the thort compaf‘s of
feven years; doubled & debt before 00

heavy to be endured and let future ges
nerations fife up; and, if poﬁ]ble, let ther
call hime—b/leffed.””* Had Dr. Price lived

to have Wltneﬁed the pxofuﬁbn Of the la,ﬁ

- * Dr. Price’s Preface to the 4th edltmn of has Tfeétxfe ati

\7‘\‘ <
i

Revcrﬁonary Paymentsa N

thre@
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three years, he would:have retra&ed or at leaft
* he would- have: moderated a part «of this:cen~ |

fure ; for Lord North-no:. longer enjoys -the

diftinétion of being the moft extravagant ml- N

mﬁer that has ever. aﬁh&ed this country.
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