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N peruﬁng thxs Appeal to the Pubhc, it

@ will be found, that one of my chief pur-

‘pofes in it has been to prove the following

pxopoﬁtlon K3 That to ahenate a fund, ap-

¥ pr oprlated to the payment of public debts,

¢ while it can be avoided, by borrowmg
€ ‘money at ﬁmple intereft on new taxes or
@ favmgs, is a moft permcmus meafure.’
And it may be depended upon, that, if there
is any certainty in numbers, this has been
proved beyond the poﬂiblhty of reafonable
doubt.

Dr. DAVENAN’I‘,Vln the relgn of ng
William, warned the kingdom of the dangex |
which would attend breaking into appro-

priated funds. He was difregarded ; and
- the: pubhc debts increafed fo much as to be

generally thought, in the year 1716, nfup~

porméle This gave -occcafion to the eftas

blithment, in that year, of a general faving
under ‘the name of the Sinxine Funp; .

| -Whlch repeated laws declared fhould be ap-
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plied to the payment of the public debts, -
and fo no other purpofe whatever. This fund

foon became the only hope of the kingdom ;
and, could it have been-defended againft alie-

~ nation, it would, in a few years, have ac-

complifhed all that was expe@ed from it.
Notice was given of this, in the year 1726, by
a writer of great abilities () 5 and the public

- was-a fecond time warned of ‘the fatal confe-
quences. which would. follow alienations.

ButAthis‘Waming was alfo negle&ed ; and,
in confequence of this, our. debts; inftead of

being annihilated, as they mighit have been,

have increafed from 17 millions, their amount
in 1699, and from 52 millions, \théir?am'ou/n:g
in 1726, to 140 millions, their amount
hearly in the prefent year.—— There is now
one farther attémpt made to bring back the

‘State to the path of reitude and fafety by a
writer indeed of much lefs weight, but pol-

fefled of the fime good intentions. He knows
that he cannot expect to be regarded.: The
{fameé meafures will be purfued; and it is eafy

- to forefee in what they will terminate.

“ In'France the cuftom of borrowing

« the neceffary fupplies within' the year,
‘¢ ‘was begun in'1678. M, CoLBERT per-

€¢’

¢ monfirating againft it in vain,, he told the

“.minifters who advifed it, that they thould

z‘”;(é).,See Page 30,1 &c. of this Treatife,tah’d the ex-

tracks in the Appendix, - - 7 T
s “ anfwer

on Funds, inftead of levying money - for -

ceived the tendency .of it; and after re-. -

( v) .
¢ anfwer to God for the mifchief they would
*¢ do to the king and the ftate, by introduc-
“. ing foipernicious a practice (4).”——The

managers of our: affairs will have more to .
anfwer for. ‘They have not only introduced
-this pernicious praice 3 but they have ‘de-
feated the effect of an eftablithment, which

would have preferved us from all the dangers
attending it.—The greateft fufferers by this
practice Willﬁiq_ the end be the r"non'eyed; peo~
ple. themfelves; or. thofe creditors of the
public, who are now maintained by the con-

tributions of ‘the"poor, and the labour of the
induftrious.—It is impoflible that ‘debts al-"

ways increafing, thould not in time fink the

kingdem. "'They have alréady done us un-

fpeakable mifchief. A confiderable part of

- our people is loft.. By extending:the influence ‘
of the crown, they have undermined the
foundation of our liberties. It is doubtful alfo,

whether they have not turned the balance of
trade againft us, by raifing the price of cur
manufaétures, and carrying out of the king-
dom ‘about a million and a half every year, in
payments of dividends to foreigners.” The late

augmentation of : the navy, though probably

a right meafure, has, by taking a large an-
nual fum from. the SinkinG Funp, removed
us to a greater diftance than ever from the
poflibility of difcharging ‘them. An ‘unfa~
vourable ‘turn of events in thc’anZ-Izzdz'e;v,'

(4) I have related this faét from the moft refpefiable

‘authority. :
L T Qf‘
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Of»anjr confideiable deficiencies in. the fés,
venue, might deftroy our: ability of paying

even the intereft of them. At 1eaﬁ; itis té
~ be feared, that another war would exhauft
“our refources, and bring our affairs to a crgfis.

 In- thefe circumftances ; fome vigorous

“meafures for our own prefervation, ought to
be " entered. into immediately.  More efpe-

cially, it feems to be time for the public

. -creditors to think of fecuring their capitals

The law once gave them the Sinking Fund
as a facred and unalienable fecurity.” Would
it be wrong to require a reffitution of it ;. and
to make this'a condition of future loans ¢

C -’Upon thev Whole.‘ It ,.i'sv-mjf?ﬁnccr_ei’cbri{
vicion, that a policy, too narrow and. felfith,

has brought us into threatning circumftances.
1 have written under this convi&ion ; and, if

my feelings have drawn from me any language
improperly fevere; I hope T fhall be exculed.

-1 will only add, that I think myfelf much
obliged to the civility of fome who have

‘addreffed remarks to me. - But their objec~
tions have not yet led me to any change of

fentiments. ~~Whenever I am made {enfible
of having fallen into any material miftakes,

I thall think myfelf bound to acknowledge

and retra& them. In the mean time; I muft

beg leave to avoid difputes ; and to refer in

filence all I have written to the decifion of
the public. -
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A’fzmzzfy Sc[zemey, and Population, 1 have

on a fubject, now highly interefting to this
kingdom : I mean, the NaTionar DezT.,

Thefe obfexvatlons appeared to me impor=
tant; and in “this opinion of them I have
been, fince confirmed by the concutring

opinions of fomc of the” beft Judges. ‘But
they have not yet, ‘s far. as [ know, been

favoured with the atterition of the managers,

_B : L of
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offered to the public feveral obfervations.




(2 ) |
OF our afﬁns I3 and thls is one of the reafons
of the prefent Appeal to the Public.. Could
our Goverhots bé engaged to take them into
confideration, they would perhaps fee them
to be worth their regard. Be this, however,
as it will, I cannot make myfelf eafy, with-
~ out begging from the Public one fuxther
hedring on this fubjed. -

I have 'o'bfe_‘rved,’ in page 163 of the
‘Freatife I have mentioned, that in order to
Ju{’ufy the' Alienation of the SINKING FUND,
it has been ufual to plead, that when money
is wanted, it makes no difference, whether
it is taken from hence, of pxocured by mak-
ing a new loan charged on new funds. I
~ hdve called this a Sopursm ; and dfferted i

'oppoﬁtlon to it, that the dxﬁ'erence betwcen
thefe two ways of procuring money is no lefs.
than dnfinice. 'Thofe who have entered into

ideas canhot poflibly want any other
proofof this aﬂertxon than I have given. But,
as it is a point of paiticular confequencc, and
fome have objeé‘ted to ity I thall here give as

dlf’uné’c and clear an explananon of 1t as I canu
; A SINK;NG FUND, accordmg to the mo{%
~ general idea of it, fignifies © any | SAVING of
SURPLUS;’ fet apai't from the réft of ‘an an-
nual mcome, ‘and appldpmated to the purpofc
‘ of paying. Coff or finking debts,”
Thete are #/#¢e ways in wh1ch a kmgdom
| m'xy apply fuch a 1ava. A

{3 )»

1. The interefts dxfengaocd from time to’

time by the payments made with it, may be
themfelves applied to the payment of the
pubhc debts.

Or, 24y, They may bc fpent on current
fervices. ,

Or, 3dly, They may be 1mmcd1ately an-
nihilated by abolifhing the taxes charged
with them.
~ In the firft way of employmg a Sm/émg
Fund, it becomes a fund always increafing
itfelf.  Every new wutereff difengaged by it,
contammg the fame powers with it, and

:Jommg its operatlon to it; and the fame
- being true of every intereft dlfengaged by
every intereft, it muft act, not merely with

-an ‘zncregfing force, bat w;th a foxce the

¢ncreafe of ‘which is continually accelerated ;
and which, therefere, ‘however fmall at
firft, muft in time become equal to any
" effe@.——In ‘the fecond way of applying
a Smémg Fzmd it admits of no increafe, and
muft a@ for ever with the fame force.——In
other words. A Sinking Fund, according to
 the firft method of applying it, is, if I may

be allowed the comparifon, like a grain of.

corn fown, which, by having its producc
 fown and the PlOduCC of that produce and fo
on, is capable of an increafe that will foon
ftock a province or fupport a kingdom.

~ On the contrary. A Sinking Fund, accord-

ing to the fecond way of applying it, is like |

2 fesd the produce of which is confumed ;
. B 2 and
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and which, therefore, can ‘be of no farther
ufe, and has all its powers deftroyed.
 'The former, be its income at firfk ever {o
much exceeded by the new debts incurred
annually, will foon become fuperior to them,
and cancel them———The Jatzer, if at firlt

inferior to the new debts incurred annually,
s

will for ever remain fo; and a ftate that has
no -other provifion for the payment of its
debts, will be always accumulating them till
it finks..

“ What has been now faid of the fecond
mode of -applying a fund is true in a higher
degree of the third. . For in this cafe, the
difengaged interefts, inftead of ‘being either

added to the fund, or fpedt from year to year
. on ufeful fervices, are immediately given

© In fhort. ~A-fund of the ﬁrﬁ‘ fort is money
bearing compound intereft——A fund of the
fecond fort is money bearing fimple intereft
~ ——And a fund of the #bird fort is money
bearing #o intereft——The difference - be-
tween them is, therefore, properly infinite:
And this is fo evident, that I cannot go on
with this explanation without fome reluc-

- tance. I will, however, rely on the candour
of thofe who muft be already abundantly

convinced, while Iendeavour to illuftrate thefe

, ObeI'Va.tl,OnS by the fOHOWH]g CX&H’]Pqu .

- L.et‘us',‘fuppofé:a nation to be éapable of

fetting apart the annual fum of zoo,000k
- ~ S " ag

5 |
as a fund for keeping the debts it is con-
tinually incurring in a courfe of redemption;

and let us confider what its operation will
be, in the THREE ways of applying it which

I have defcribed, fuppofing the public debts
to bear an intereft of § per censt. and the

period of operation 86 years. - :

A debt of 200,000/, difclmét‘géd‘th‘e:'ﬁrﬁ'
year,  will difengage for the public an an-
nuity of 10,000/. If this annuity, inftead

of being fpent on current fervices, is added

~ to the fund, and both employed " in ‘paying

debts, an annuity of 10,500 /. will be difen=-

" gaged the _fecond year, or of 20,500/. in both
years. - And this again, added ‘to the fund

the zbird year, will increafe it to 220,500/;

with which an annuity will be then difen- -

gaged of 11,025/; and the fum of the difen-
gaged. annuities will be 31,525/ which,

added to the fund the fourth year, will in-.

creafe it to 231,525/ and enable it then to

difengage an dnnuity of 11,576/ 5. and’ |

render the fium of the difengaged annuities,

in four years, 43,101/, 5s.——Let any one-

pro_céed in this way, and he may fatisfy him-
{elf,' that the original Fund, together with the

Jum of the annuities difengaged, will increafe
fafter and fafter every year, till, in 86 years, -

- the fund becomes 13,28 3,414.4, and the fum
of the difengaged annuities 13,083,4147 (a) -

w—- Th;ﬂ full V’alue,‘ therefore, at 5 per cent.

""" '(4). Se¢ Appendix, note A, Table I,

of

{
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of an. annmty of 13,083,414.1 wxll have

. been pald in 86 years; thatis, very nearly,
~ 262 mllhons of debt:

And, confequently, it
appears, ‘that tho’ the ftate had been all along
addmg every year to its'debts three millions;

" that is, tho”in the time fuppofed it had con-

tracted a debt of 2 58 millions, it would have
been more than difcharged, at no greater ex-
pence than an annual {aving of 200,0Q0/,——
But if the fame fund had been employed in

the ﬁcand of the three ways I have defcribed,
the annuity dlfengaged by it would have been

eyery year 10,000 /; and the fum of the an--

‘puities difengaged would have been 86 times
10,0004, or 860,000/ ;- The dﬁbarged

debt, therefore, would have been no more

‘than the value of fuch an annultv, or

17,200 000 /.——DBut befides this, it muﬁ:,
be conﬁdered that there will be an expence -

Javed, in confequerice of applymg eyery year
‘the dlfenoaged annuities to current. {ervices,
for which otherwife equivalent fums muft
‘have been provided by new taxes or .affefl-
ments, 10,000 /. will be faved at the begin-
ning of the /fecond year; 20,000/. at the be-
gmnmg of the third; 40,000/ at the begm—
ning of the Sfourth; and 850 coo/. at the
‘beginning of the 86th year (a) ;. and the fum
of all thefe favmgs Is 36,550,0001 whxch
, {a) This is an Amhmetlcal Procreﬁion 5 and the fum
of every fuch

fum of the firft and laft terms by balfthe number of terms;
Tor, in the pre{ent cafe, by muluplymg 860 ;000 by 423

added

progreflion is found ‘by. multiplying the -

S s L At i s pits

(7 )
added to 17,200 000 /. the debt dy}/ézzr ed,

makes 53,750,600 /. * Subftra@ the laft fum.

from 262 millions, and 208 »2 50,000/, will be
the complete lofs of the public anﬁng, in 86
years, from employmg an atinual fum of

: 2oo,oool in the fecond way rather than the

ﬁxﬁ

thtle need be feud of the eﬁ"eé’c of the fame
fund apphed in the hird way. "It is obvious

- that "the whole advantaoe derived from ' it;

would be the difcharge ofa debt of zoo,oool
aimuaiz 3 or of 17,zoo,oco‘l inall.

" Similar deduétions might be made on the
fuppoﬁtlon of lower rates of intereft ‘and
thorter penods -—-—--Thus let 4 ftate be fup-=

pofed to run in debt two m1lhons annually, |
- for which it pays 4 per. cent. interéft. In 76
years, a ‘debt of 140 millions’ would be in=

Curred ‘But an appropnauon of ‘460,000 /.
peran., if employed in the fir/f way, would,

‘at the end of 'this term, ledve the nation de<
fareb(md {ix millions; - whereas, if “dpplied

inthe Jeeond Way, the nation twould be left

Cin‘debt, 73 rthons, and in the z‘bim’ way,

nz nnlhons. IR

It isan obfervanon of partlcular Impoi'tance

_here, that there can’ be ‘no teafoh for em=
ploying a fund in the /chand of the ways I
have mentioned, rathér than ‘the firf.’

both cafes, the taxes are continued durmb-
the operatlon of the. fund,~

.dxfengaged tax or annuny is'etnployed to pisy

In the fOrmer,

debrs;
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aébts s and .in - the - ;,lzitter, (it 1s ‘employcd 16

Jfave debts which muft have been otherwifs

obtain for the. public:other annuities, and
thofe others: iz infinitum. = But if ‘it is em-

ployed to. favedebts ; or, which in the pre=

{ént cafe is the fame, the mserefls of debts,

as thofe: “interefts . would not. themfelves
have borne intereft, no farther profit could

arife——1In thort, in_the one cafe the difen~

; éégefdiziﬁnuity,‘iS,PR'Q‘il'I,-AFI;C> and contding. 1n

itfelf a number continually growing of dther

annuities——In the other cafe, it is a BAR=
zoN annuity.——To employ a fund, there= =
fore, in the latter way rather than the fgr.m er, "

is preferring. an exemption from the burden :

" of onE annuity, to an. exemption . from
MANY;. and fubjeéting” a-kingdom. tothe
1ofs of 208 millions in the fi/f example, and -
g millions in the fecond, only for the fake

f avoiding one expence by continuing an<

qual expence.

othe

" In the. third or laft way of employing a

Fund, the Public will obtain fome advan-

¥

‘have feen,  that it is ‘gaining 3¢ millions and

262, millions;, or,

a half at the expence of
in - other words,. procur

.......

‘been increafedito 18;6‘,050'0. [, per; annuin, at the

~expence of a Fund that, in;the fame time,

" would

incurred. If employed to pay debts it will -

tage by the abolition of tai}iés.;éz ; But 1t 18 an e
édgvantgge' unf{peakably overbalanced" by dif- -
advantages.——1In the firlt. example;, we

. taxes which, in 86 years,:, would haye

e s e ot FIL caserytons SR AR i T TTIIEN
ORI IR
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“would have eafed the Pablic of above Ti1x 5

TEEN MILLIONS. per annum in takes.—But

I need not infift ‘on. the. folly of this, the
abolition of taxes being what we have hi- -

‘therto known little of “in this cou ntry.- oo

* It muft have been obferved, that a Fund-
of ‘the fecond fort is a greater check on the
increafe .of public debts,: than'a Fund of the.
third fort. But the difference is not con=:
fiderable; - and there’ is ‘oné circamftance
* which; I think, redaces it-almoft to nothing.-

- —It {uppofes a ftri& and inviolable" appli~-

cation . of the perpetuated annuities to the

~‘purpofe of faving cquivalent debts.. But

fuch an application of them:is fcarcely: prac«

ticable. . When fmall, ‘they would be: neg

lected ; -and, when larg\e-,,' they -'W.dulydj,; like
‘the f{avings of perfons in privaté life, only:
occafion an abatement of frugality : and,

- for this reafon, if a Fund is not applied in
- the firft way, it might, for eught I kiiew,
- be_ beft that it thould be employed in the

laft'way ; for a kingdom would then be-fure

of receiving -fome relief, whereds. otherwife
it might receive znone. - SR

- Perhaps, -indeed, one <m‘igh‘_t;» obferve, in

- general, that if a Sinking Fund. is not em-
' ployed in the firft way, and rendered. abfo=

lutely inacceffible and unalienablé, - it-would
be moft for the benefit of a State to be with«

out any fuch provifion. Fer, in'thefe circum=

ftances, tho incapable of doing much good,
it might do much"harm by encouraging ex-
\ C . travagance,
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- travagance, and fupplying Mi.ni{’cers.‘_of -.S_t._at:
with more money to be fpent in maintaining-
undue influence and corruption.. :
'Butfitv is time to entérv'ihto. a: more e{xd—’

Jlicit confutation of the ‘pl‘ca‘c}on?m(.)nly u ed’

to juftify the alienation of the Sinking Funay

. and which has been Vm_entioned; at the begm- N

ning of this Effay. L T
1?‘l'n'?"h’isa a}ichafid}rlx,‘ it is well known, 15.1.)‘;—'
come a fixed meafure of Government among
us.  We owe to it our pi‘efcnt,hea\{y,fiebt,‘
and if continued: much longer, th?f_ﬁ will, :{
am afraid, be no poflibility of "@capmg forflg
of the “worlt calamities. = It 1s, ‘ther.e‘ﬂ;ie:
"neceflary that the reafon on which it has

been gl‘OUﬂded, thUld bC particulal'ly‘eX*

amined ‘and’ refuted. And in order to do
‘this, Imuft beg leave to bring again to 'Vlf‘:W

fome of ‘theé preceding obfervations.-”

" There is, let us fuppofe, a million wanted

~ fot the mneceffary fupplies of the year. It

lies ready in the Simking Fund, and a mini-

frer, in~order to obtain leave to feize it,

pleads, ¢.That, fince fuch a fum muft be

<¢" had, it'“is indifferent whether it is. .taketlz |
“eefrom - hence, - or prOCUl'Edi.'bY makmg x

<« new:loan." If the former-is done, an'a{d; .
- <¢ debt will "be continued. - If the latter is.

<« 'dohe;’ an equal ‘new debt will be incurred,

... whichowaould have been otherwife faveﬂzd{;"
<. and- 1:§;he--‘-'p;;qblic intereft can- be no. more-

- <. affeGted by one of ‘théfe than the-other.
RN 4 | “ But

R

Gy o
¢ But the fortler is cafieft. And it will
. fave the difagreeable neceffity of laying

f“.on a-new tax.’=~This argument appears
plaufible; *and it has rever yet failed of -

fuccefsi=But what muft: prove the confe-
quence ?<~If - fuch . reafoning is:' good  one
year, it i good every- year ; ‘and warrants a
total alienation of the Sinking Fund, if the

annual expences of Governinent are fuch as

always to require a fum equal to ifs ihcome.
And thus, it will lofe its whole  efficacy ;
and -2 Fund that; if not dlienated; 'would
havé been OMNIPOTENT, will be converted
into juft fuch a feeble and barren one; as
the fecond or third in the former accéunt,
. The' fallacioufnefs ‘of this arguntent con-

fitts ini the fuppofition, that no lofs can arifé

to the Public from continuing an .old" debs;
when' it cannot be- difcharged without 'in-
curring an .equal new debt.—1I have demon-
ftrated this to be a miftake ;. and  that . by
pra&ifing upon it, or ‘dlenating rather than
borrowing, dn INFINITE: lof§ may be fuf-

- tai»nc'd..f—-‘—-Agge'e}ably to this, I have 'int‘h;—: L
- Treatife on Annuities, pag. 339. {hewn, that -~
‘had but 40050087, per anntini of the Sinking

Fund been applied, from the year 1716, -

violably, THREE MILLTONS per annuin of our
taxes might now have béen annihilated.

L will'here add, that had the wholé pro-
duce of it been thus employed /. a)y we

(a)ﬁnexp]anatlonanﬁ 'proéf of this maybe found
- in'the Appendix, -Note: By’ - . . ... :

€2 might

P
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“might now have been in pofleflion of a very

_ confiderable: surPLUS, inftead of being. iz
debt, A HUNDRED AND FORTY MILLIONS. .

—But I will go farther, —Had -even the
~ money :that; -at different - times, * has. been

employed in ipaying off our debts, been:ap~-

plied but in a different manner () ; that is,

had it been made. the produce-of : a’Sinking
Fund, - which, . from 17 16 ‘to- the prefent.

year, had never. been " alienated 5 above
‘sAaLF our prefent debts would have been
cancelled:~Such is the importance of mere~
1y the MANNER of. applying moncy. —:Such
is. the prodigious difference, in the prefent

cafe, : between: borrowing . and alienating —=

" Nor is- there any 'thing in:this myfterious.

~The reafon has been . {ufficiently explained:
~—When a ftate ‘borrows, 1t - pays,. T have
faid, only fimple intercft for money. i When
it alienates . a - Fund -appropriated: “to.:the
payment of its debts, it:lofes. the advantage
of ‘money, that would have been otherwife
ixn'preved'neceffar'ily; at campound intereft ().

“(5) T reckon that about 20 millions’of the income of
the Sinking Fund have, at different times and in different

ways, been employed in paying public debts. . Fifty-fix

yearly paymernts of 357,000 s make nearly this fum;
and, had-it been divided into fuch payments and inviol-
ably applied - in. the. manner L have explained,. from. the
year 1716 3 SEVENTY-0NE MILLIONS of: debt, bearing

‘4 per cent. intereft, v ould ‘now have been difcharged.—
1 hope it will be remembered, ‘that in, mentioning’ the.

refults of calculations of this kind; 1- gencrally’give the
_meareft round numbers, my defign not requiring greater
‘exadnefs. 0 oot CESRTR

(6) T muft beg the reader, if he has here any doubt;

 to confult Note €, in the Appendix, _ :
" - ~And

(.13 )

And can there be any circumftances of a
State which: can render the latter ‘of thefe
‘preferable to the former? Or can the incon= .
veniences, which'may attend the impofition
of 'a' new tax, deferve in this cafe to be men-
tioned ? What :a barbarous policy s that
which riins a'Kingdom in debt,- MiL LIONS, .
in order to fave THoUsaNDs; which robs-
“the Public of the power of annihilating aLL.
taxes, -in order: to ‘avoid a- {mall- p‘r'efén‘t ins

cteafe of - taxes P——This, in truth, has-been

our policy; and’it would be affronting com= .
mon fenfe to attempt a vindication of it. -,
T confefs myfelf “incapable of fpeaking on
this fubject with:calmnefsi=Let the Reader .
think ‘of the facts:I have mentioned: let .

~ him' confider- the difference in our favour,
~ which an inviolable application of ‘the Sink=
- ing Fund would have made: Let him com-

pare what, in that cafe, we fbould have been;

with what we are; and let him, if he can,
_,b{e unmoved: - - EENEEEEE FUR TR S R Nt o R

- T have, hitherto, argued on the: fuppo- |
fition of ‘a-zotal or conflant alienation of the
Sinking Fund.. It may be : proper - juft to
mention the' effect of a partial alienation
of it T s T e
Let us then fuppofe, that its produce is

" taken from it only every other .year. ~Moft

pérfohs’w‘ilfl', perhaps,‘ffbe ready to pronounce,

- ‘that this could "only take from it, in any
- given time, balf its effect, But the truth

is,

ot




~
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is, .that fuch an interruption might deftroy
~ almoft its whole effe@t.——An annual Fund
-of '200,000./. would (it has been fhewn) in
cighty-fix years,. pay off 262 millions, bear-
- ing intereft at. ¢ per cent. - But if its. pro-
duce is taken from it every other year, it
would, in the fame time, pay off no more
: tlrian'twﬁe,ﬁnty-_;eight.millions. - s

"

+ In-like manner ; a Fund of a million per

annum, which commenced at ‘the time of
the eftablithment of our Sinking Fund, would
by this time, (that is, in fifty-fix years) have
paid -off TWo HUNDRED MILLIONS bearing

wntereft at 4 per cenr. But if alienated every

other year, it could not have paid off above
FIFTY -MILLIONS. (‘a) And, if alienated
two years in every three, it'could not have

paid off TWENTY-SEVEN MILLIONS.

-~ I -mean’ this on the fuppofition of  a. f‘ait_l& B

ful application of its whole growin g produce;
in the years when it is not alienated. . But

this is a fuppofition which, when applied td

the management of our Sinking Funp, is
much tec favoutrable. It has feldom hap-
pened that, in'any one year, its ‘whole pro-
- duce has- been, applied to its proper ufe. In
moft years, it has been wholly: alienated ;
and in fome years, anticipated and mort-

gaged.—Can we then wonder, that it has

" done us {o little fervice? 1 . ..

© (a) Sc the Appendix, NoteD, . -

- Frony

o -Lrom thefe: obfefvations the truth of the

' '"ijllow'in"g affc”ttibn‘-wzll'be"i'éf}?" evident, 7 .

T A State may; withoit difficulty;. redeeni
::‘, ‘all its debts by botrowing money for that
¢ purpofe; at - 4n -equal of ‘eveén aii y higheg

‘nteréft than the debts- bear 5 and witha

6, - P N TN bt
; out providing any other Funds than fuck

£¢;

*¢ fums borrowed.”: "

“For Example. S’;_:i'p'p‘of'é? %ui‘; » :"Par;lfa'me“ntﬁ; '

B

- {mall ones; ds fHall ‘f;’f'o'lﬁ'»fygéai*itb‘ year bes.

come neceflary ‘to pay ‘the -intereft of the

56 yeats ago; - had tefblved: to' boirow half 4

million annually for the purpofe of redeema -

iig ‘the debts of the “kingdony,  The Ng-
twnal Gainy fuppéﬁjng; the ril‘d"r«j"éﬂ:y*fappfl-i‘ed;

without. interruption, - to the redemption of

debits: ‘bedring "4 percent intefeft; " would

“have been a "HUNDRED" MILLIONS, ‘being
r’t’i’?&f%ekfe‘e;ﬁzed,— cor- the '{fum ftne‘zfrly-‘ ‘to which
an-annuity ‘of -half a million will accuiinulate

n‘ 56" years.—~—On the »cheﬂr’blh"ana?* “The

National Lofs would have been, TweNTYL

lanee, | therefore, in favour of fhe nation;
Would ‘have been (2) SEVENTY-Two niL-

LT

‘. (a) It e 6 me fearcely prope to ¢iké into this aes

Cotitit; the produce of the taxes laid to pay the intereft of

the debts contradléd from year to year. ‘Let this, howt
Evet, be charged.—~_Thé prodiice of the {axes ldid to

Y, e interelt of the fictt half millich il be' 4 times
ST s sol,
Ay ”"”"“"‘. v \!A

4

CEIGHT MILLIONS ; being dejs tncurred, or .
the fum of all the loans.——The ba<

" 'LIONS, -
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L1oNs.~——During this ~whole ,period, - the

revenue account would have been the fame
that it has beeny except that it -would. have
* been charged;. towards paying. the, intereft

of ‘the money borrowed, ‘with an- annuity
increafing. at the rate of 20,000/ every

year. ; In the -prefent ‘year, therefore, ; this

annuity. would have been 55 times. 20,000%
or 1,100,000/~ But: it fhould be remems=
bered, that roo “millions -having been - re>
deemed, the. kingdom might have been
~ niow eafed of the annual expence of four mil-
Biomse - G Clan il
- Again. Suppofe only half . a million an=

ually to be now capable of 'being. fpared

‘ﬁzom;ihg’,;gS_z}z/ez'ng*ﬁFund. ~This, if applied to

the redemption of .the 3 per cents: at. pars
would pay. off ne more than 61 millions in-§2
years. . Buglet half 2 million be borrowed

~ annually, for. only 23 years to come.; and

,,99;;7;221_1;'011&Wil‘l;,be,‘redeemed in the fame
time, (a). Thatiss 38 millions more than

. could

20,0001, or 1,100,000 For the fecond, third, fourth, -

"&é’.‘héﬁﬁhiil]ioné, the payment of ‘taxes "W'ill be 54,
53y 525 BCu times 20,000/  And the fum of all thefe
payments will be 30,800,000L Add this fum to 28
.maillions 3 and 58,800,0000 1. will be the whole national
Iofs - which_dedudted from 99,902,770, (the exal? na

tional gain) 1eaves 41,102,770L the balance in favour of
the 'public_,.ﬂ;:S,‘ééitllé,,Appi:nd:ix, Note Co /0 oy
() Such’a foheme as is hiere propoft | might, be more
Telped than can well be imagined, by various kinds of mar

nagement 3 ‘:i'n'd,:'paf'fi‘cii]iifl'}'r,‘.Whéh'tﬁé Hocks are undey
pary by purchafing them for the public at the prizes in

>

- nieve

the |

T R I L T AT A KR s R TR TN
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could have been otherwife redeemed, at the

“extraordinary expence of only éleven millions

wida Buf. " e

W AR, while fuch a fcheme was going on,
would incieafe its efficiency 5 and any fof-
penfion of ‘it then, v ould be thé madnefs of
giving'ita mortal ftab, at the very time it was
making the quickeft progrefs’ towards the

accomplithiment of its.end.~——Suppofe, for
iniftdnde, - that; “within- the Petiod I have

mentioned; two wars fhould happen ; one to'

bégin five years hence, and to laft 10 years 5
the other to begin' 35 years hence, and to laft

alfo 16 years, and ‘both. raifing the intereft.

of money in the Funds (b) to 4% per cent.
It may be éaﬁly}‘éal‘culated*, that on . thefe

fuppofitions 145 millions, inftead of -9 mil~
lions, would be paid off by fuch a {cheme.
But, fhould it be fufpended during the con-

tinuance of the two wars, it would in the
fame ‘time (that is, in 52 years) pay off no
more than go millions. .~ - S

1 know thefe Obfetvations will look mote
like wiffons than realities, to thofe who have

.....

[

the A"llejr; —T here-are no fums fo trifling, s ot to be
cdpable in this way; of being applied to the payment of the

public debts.——The Jmallefi gleanings of -a fund might

 be this improved, ift’ a better mannet than any “other

parts of it. , — e
~(b) That is3 fo high'as that it fhall bé an advantage
to the Proprictors of the 3 per cents, 10. difpole of them at
gbout 67. ' S S
D . er

¢ turned their thoughts to thefe fubjects 5




or"who Have not duly attended to the amaz=
tngingreafe of money,. bearing .compound, -
intereft.

—The duration of the - lives . of
indvidials is confined within limits {0 narrow,
4s not to admit, in-any great degree, of the
advantages that may be derived from this in-.
ereafe. But a period of go or.60.0r 100 years
being little in the duration of Zingdems, they.
are capable.of fectring . them in almoft any
degree: “And if no kingdoms thould ever do.
this 5 if, .in particular,. 2 nation in fuch cir=,
cumflances:as ours, fhould continue to neg~

Ie& availing .itfelf of them': one fact will.
be added to the many in the:political world,,
which, tho’ they.cannot furprize a philofos,
phical perfon, he rhuft confider with concern

and regret,. : . - S TP
- Money bearing compound intereft’ ns
creafes at firft flowly, . Bat, -the rate of in=
creafe being. continually accelerated, :it. be=
comes il {fome time fo rapid, as to mock all -
the powers of, the imagination;—— OnE
- PENNY, putout at ourSaviour’s birth;to ¢
per cent.. compound intereft,  would, before
this ‘time, have ‘increaled, to a greater fum,
than would be contained in A HUNDRED AND
FIFTY: MILLIONS. OF: EARTHS, 'all. folid
gold (¢).~——But if put out'to, fimple intereft;
it would, ‘in the fame time, have amounted

() See Ty eatife on Reverfionary: ?aym5e{1:ts,-, &cIntro-

. their labour.

%0 no more'than! feven [billingsand four, pence
sbalf-penny ——Our governtnent hashitherto
.chofen to improve .money. ”1 ithe /{{‘ﬁ s ¥ather

fe'ways. ..y oy

than the. i/ of the

VRS s

. .~ Miany {chemes hdve at different;times been
propofed for paying off-the National Debt.
‘But the inventors of ‘theni:might have fpared
. Their fchemes could not de-
“ferve the leaft notice.” The beft fchieme has
been long Znown. "It has ‘been ¢fiablifbed ;
- but, unhappily for this kingdom, it was -
crufhed in its infancy. = Still, however, if
our deliverance is poffible, it muft be derived
from hence. The firiQleft mathematical
evidence proves, that the. natures of things
don’t admit of any method of redeemin
public debts fo expeditious and effeCtual. :
RESTORE, THEN, THE SINKING Funp.
And if the wroLE of it cannot be unaljena-
blyapplied to its original ufe, let somE PART
of it be fo applied ; that the nation may, at
leaft, enjoy a chance of being faved.— < The
“ Sinking Fund, ({ays a great writer) is the .
¢« laft refort of the nation ; its only domeftic.
£¢ refource, on which muft chiefly depend all
¢ the *hopes we can entertain of ever dif-
¢ charging or moderating our incumbrances.
“ And, ‘therefore, the prudent application
“ of the large fumg now arifing from this
“ fund, is a point of the utmoft lmportance, -
* and well worthy the ferious attention of

" dullion, . page .12, .. .. ’ - | | |
_..--._.:.P.g,.,.‘,..f.g.e R D 2 « Pagiio
o A FCCIRDIE: 1 S . '
s £
- £
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T Parhament ”(a')—-—I fhould: offer an. mjury‘

to truth, were I to fay no more, than that

I have pointed out the moft PRUDENT ap-
plication of this fund: T am perfuaded that
I have pointed out the oNLY application of
it, that can do us any effential fervice, - ‘Fime
muft difcover whether the PARLIAMENT;

owill thmk it worthy of any attention.

(d) “See Mr.  Juftice BLACKSTONES Commeptanes
en the Laws of England Vo] I page 329 -

PART |

( ar P :

PART IL

I Have frequently fpoken on the fuppoﬁ.-
tion ‘that the Sinking F ‘und, as it was
originally eftablithed by the¢ Leg1ﬁature, was
fuch a fund as I have explained in the pre-=
cedmg pages ‘The following brief account
of the origin of this fund, and of the mea-
fures of Government with refpc& to it, will, -
I think, pxove this ; and at the fame tlme,
perhaps, convince every Perfon, that this is
a {ubject on which' the nation has mdeed no

~ {mall reafon for complamt

" Before the ef’cabllfhment of this fzma’ there
had exifted many {maller funds of the, fame
natare,  That ‘is; fuch duties or taxes had
been provxded for paying the interefts of
particular loans, as afforded furpluﬂ”es by

- which the principal itfelf was to be gradually

redeemed "This feems.to have been the com-
mon pra&ice in the reigns of King WiLL1am

and Qﬂeen ANNE Mof’c of the public duties

- were
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were given for terms of years; and at the

- end of thofe terms they ceafed of courfe,, un-.
lefs continued for farther terms by new acs

of Parliament. And, in general, it was pro-
vided, when any money was raifed, that the

‘principal fhould be cancelled either by fime,
.as in the cife of the file of 'long and thort

annuitics, or by the furpluffes of the duties

charged with the payment of the intereft.
. This was certainly an excellent plan. But

it was by no means carried fteadily into ex-
ccution.——In the 'year 1720, moft of i the

long and fhort annuities were, converted into

redeemable’ perpetuities, at. the.- expernce :of
above three millions ; and the furplufles of
the dutics, charged with particular louns
were often fo broke into, by bein g either

~charged izvithii\éwjloa_n‘g before they had can-

celled "the old, or fpent on current fervices,
as to be rendered incapable of anfwerin g the
end intended by them (4.)—~—In confe-

Jo . ... .. . . quencg

, (@) Dr. DayrnanT, in his Efflay on the probable Me-
thod of making People Gainers in the Balance of Trade, pub-
lifbed in 1699, complains of this in very ftrong language,
and reprefents it as full of danger to the trade and Iiberties
9{ the kingdom,——¢¢ A fufficient provifion (fays hé) is
<. not made againft diverting the’ public  treafure, and
¢ againft breaking into appropriated funds.—=~The laws

¢¢ ‘have. not ‘made this. cr,imi,n,a]_e_nngh.—,—,-’-TherEx-;._ .

¢c_chequer fhould be fenced about with all poffible fkill,

, i"u" —--Stopping i‘héyp'rfin‘cipa'l',: tho’ the payments of in-

¢ tereft are continued, may prove fatal.——~More dan-

¢ oer may'ari& 'gofoufr :liberties from -;bréaking,j‘nto.old

¢ funds,

(23 )
quence partly of ‘this bad ‘management, our
debts- at theiacceflion of theprefentRoyal
Family were fo mitich increafed;” as'to be ge~
nerally reckoned snfupportable; and 'their re-

k duction was made:oneiof  the firft: que&sv"of?

parliamentary attention. This give rife, in
the year 1716} to the inftitution of the Jund
of which' 1 am giving an account;’ the fazber
of which, asiswell known; was SirRoser T,
Warrore.~—All “the taxes charged with
- the National Debt were now made perpetual;
and digefted into zhree funds called the Ag-
gregate, the South-fea and-the general funds.
——At-the fame'time a confiderable faving
was ‘obtained, by the reduion”of intereft
from 6 to 5 per cent; and this faving, toge-
ther with former favings, and all that thould

E . aftérwards arife, were to be collected into

“a fourth fund, \diftinguifhed under the name

of the SinkinG Funp, the account of which
was to be kept feparate, and the whole pro-
duce of which was to be appropriated invio=,
lably to the payment of the National Debt. -
¢ funds appropr_yiéstéd’,' than Fr'om‘;n:a'ki n:g:‘nlexvv' and forced:

¢¢.Jevies on the {ubje@.”~—The reafon he gives fo¢

thefe affertions is, ¢ ‘that 'in" confequence of fuch. di-
s¢ vérfions of the public funds the public debts (then effis
¢ mated by him at 17 millions) would increafe, and
<" minifters ‘come- in timé to be"fupplied with a revenue
““’fo large ‘as would- enable them, with the help of 4
¢ ftanding . army, .to make Parliaments. ufelefs ‘and to
~¢¢overthrow the conftitution,”———What would this ex- {
cellent writer fay were he now living? See Davenant’s
works lately publiflied by Sir CHARLES WHITWORTH, .
vol. 2d. page 286, &c. L A
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A confiderate perfon might have fufpected,
that the..fame caufes -that ‘had. rendered . foi=
mer partial approptiations ineffeétual, would
deftroy the efficacy of this. - There feemed,
however, .to be. reafon for hoping the con~,
trary. For, .o a0 i
In the firft place, The future happinefs

e T e

. and glory of -the Kingdom were confidered

' as depending on this appropriation ; and.the

laW.r.WhiC~h_ eftablithed it was. declared‘,tdbbc' |

a fundamental law of the realm. .~~~
 Inconformity to this, fecondly, The words
~ of the law were made as ftrong as they-could
well be (). For, concernin g all the Surpluffes
to arife from time to time in the three & unds
I have mentioned, it declares, that they Shall
be aj)pro’j)riczz‘ed, - referved and. employed to and

far the difeharge of the principal and intereft.

of fzz;b;;mztz'omz,l debts and  incumbrances as.
were ncurred before the 25th.of December
1716, and. to.and for no other ufe, intent or
purpofe. whatever. It was,- therefore, .1m+

offible, that any alienation of thefe Sur~

plufles fhould take place, ﬁw‘itho’ut a di_re&: :

breach of this law.

. Again. - One of the. confiderations, that

induced the public creditors to accept of an

intereft of s inftead of 6 por cent. was the

fecurity given. to their prink:ijpal}by'_t.his'_':ifp-a.

propriation.. 1t was a- facred  Depofit or

1 (b) This Taw was éfte,fw'aifd’-‘s ‘r‘épe"&l'cd"‘i-:n‘ﬁx% A& of the
'5t_h of George I. chap. 3. T e

A Pledge

| | ( 25 ) |
Pledge ‘made over, to.theim 5 and at'that time
it was,’ I l?clxeve,f. unwverfally reckoned, that
no- alienation of -it" could take place, with=

out :injuftice to .the. public creditors, and a -

violation of ‘the faith and honour of Parlia«
ment. . - ,

- Bapt;cular». notice’ thould be taken of the
words of the A& of Parliament, -as they

have  been juft recited. - It is evident,  that

~ they make this Fund fich a Fund.as. that
“upon which I have all along argued. The
~public taxes were made perpetual ; and all

the furplufles were to be applied to the dif-

Charge of’ "tlhe: public debts, and “to no other
- purpofe whatever. . When, therefore, a debt
- had been paid off, the addition arifing from

that payment to the {urpluffes, or the annuity
difengaged by it, becamie a part of the Fund,

' 'Afmd,‘ together with it, was to be emploved

. in difcharging farther debts. And, ‘3115121{3%
“being _true of every fucceflive annuity dif-
‘engaged. by every- payment, the Fund wag
rendered  fuch an .increafing Fund as the

firt I have deferibed ; or a Fund, which,

if never mifapplied, muft have Operated |
“in finking . the " public debt, in ‘the fame
‘way that money accumulates, when put out
to bear compound- intereft. And in' this
way this Fund did.in fa& operate for a few
fyearsv.—ejWhil}c i its infan:cy,f.it‘waé watched
over withgreat care.' The imp}oVemeﬁc
~and the inviolable application of it were re-

\ E ~ commended




.} commended- in. moft of the .S peeches from .
“the Throne, and echoed: back :in .the Ad-
drefles -of the Houfe of -Commons (a)i——In .
confequence of: the increafe of public credit .
R SRR ‘occafioned -

_J(a)';’fKin,g’s' Speech at opening  the Parliament, Fe-
bruary 20, 1717.——°¢ You are all fenfible. of .t’}:e in-
<" fupportable weight of the National Debt, &c.”—

Anfwer of the Commons :—% We are all but too fenfible -
<< of the infupportable weight of the National Debt; and, -

<stherefore, will not negle& to apply ourfelves, with all
¢ poffible-diligence and attention, to the great and nece/-
<< fary work of reducing and leflening by degrees this
¢ ‘heavy burthen, which may prove -the moft effetual
¢ means of preferving to the Public Funds a real.and
< certain fecurity, &c.”——King’s Anfwer.—* Your

< refolution of applying yourfelves to eafe my p(’eo‘ple,"by .
«¢ gradually reducing the heavy load of the Public Debts, -

<¢ deferves my hearty thanks, &c.”——-King’s Speech,
May 6, 1717.—* I muft recommend to you, as I did at
< the beginning of the Seffion, to take all proper me-

< thods of reducing the Public Debts.,”——Anf{wer of

the Commons.—<¢ . We are truly fenfible, how much. the
¢ eafe and profperity of your fubjeéts, depex}ds on the
¢ accomplithing that great and neceflary work - of re-
¢ ducing the Public Debts, and are refolved to carry it
¢ on.in the moft effe@ual manner.”———XKing’s Speech,
1718,——¢ T have the pleafure to obferve to you, that
“«¢“the Funds, appropriated for finking the Public Debts,
¢ have .anfwered above expeétation.” ———-Addrefs of
. the Commons on prefenting a Money Bill, 1722.—< They
-%¢ have omitted no opportunity of eafing the Public .in-

¢ cumbrances, and of putting the National Debt into a.

#¢ ‘method of payment. For no fooner had your Ma-
‘66 jefty, by the vigilance of your Councils, and the fue-
Jettys by vIZ oy -
¢¢ cefs of “your arms, ;re{’co_r_ed'_,and fecured_»the,zpubh.c
~ ¢ peace, but your Commons immediately found means
¢ ¢o reduce the intereft ‘of the National Debt, and

:'15‘ ‘thereby “fet a-part a i,‘vnh_df,‘f'*Whi’ch,' by a farther re-

¢ dultion

1728, about ‘the National Debt,
~¢¢. Debt, contralled in carrying on two long and ex-

e e i
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occafioned by it, a fecond redu&ion of -in-

tereft - from 5 to 4 per cent. took place in
the year 1727, 'and near 400,000 /. per ann..
T T T PPt P L was.

e du@ion of intereft fince made by your vCommon‘s,
“-will, in a few years, be confiderably increafed," and-

<¢ .the payment of the Principal become pra&icable.”

King’s Speech, January g, 1724— I muft, in a par-
“¢ ticular manner, recommend to your care. the Public.

¢¢.Debts of . this Kingdom,.as the MoST NATIONAL

"¢¢ CONCERN YOU CAN POSSIBLY TAKE INTO- YQUR

“* :CONSIDERATION. I am perfuaded it muft-be a-great
¢ fatisfaction to, all my. faithful Subjedls, to fee the
¢ Sinking Fund improved and augmented, and the Debt

. ¢ of -the Nation thereby put into a method of being fo.

¢-much . the fooner reduced and paid off.” ~———Reply.

~ of -the Commons. —— ¢ We are highly . fenfible of

“¢.your Majefty’s. goodnefs to all your people;, in recom-

‘¢-mending, - particularly, at_this time, to our confide-.
¢ ration the Public Debts of the Kingdom, which are

 fo_heavy a load and fo much @ national concern, that
¢ we, fhould be wanting to ourfelves, if we did not

_ ¢ aflure your Majefty, that we will ufe our utmoft en-
% deavours ‘to improve, and augment the Sinking Fund,

<« and thereby put the National Debt into .a method of
¢ being gradually reduced and paid: . And as your Ma-
¢ jefty is plealed to encourage our undertaking fo great
¢.and noble a defign; fo we arc fully perfuaded, that
‘¢ the wifdom and feadinefs of your Majefty’s Govern~
<¢;ment will enable us to perfe& this great undertak-
< ing,” - Reprefentation made by the Commons in

¢ The National

 penfive wars, as it 'was a matter of the laf? confequence
¢ to the Nation, was become the care and concern of

%€ all who withed well:to our prefent and future. profpe-
¢ rity, Tbis produced feveral confultations in Parlia-

 ment, to find out and fettle” fome means of putting

S

E 2 : Coosethis




(28)

was addcd 1o its 1nCOme.——-So far'were:our

minifters from being theri decelved by ‘the:

fophifm’; which has fince: done fo much mif-,
chief, that, whenever money was wanted for

defraymg the neceffary expences of Govern-

E Q..“" : Al

ct thlS great Debt into a method of bemg gradual]y Tes’

¢ duced ;" and the Sinking' Fund ~was at laft happily efta-"
<< blifhed, to 4 general fatisfation. - “This Fund became.
<« immediately a favourite article’ in all parhamentary

¢ confultations relating “to the public revenues;: ‘and"
g P

¢ was confideréd--as a pational intereft, worthy of“the’
“-‘*hlghe{t regard and attentidhy ‘which was &y all’ “polfible
€& means to be cberzﬁ.red and improved; and the PRODUCE OF"
¢ pr sET'A-PART AND- KEPT DISTINCT FROM'ALL’
¢ OTHER SERVICES AND PUKPOSES, and was appropri-’
<t ated’ by Parliament to pay off and: difcharge National
‘E'Debts mcurred before the’ 25th Day . of: December;’
¢ 1916.2—From this happy event arofe ‘fuchigeneral
< fatnsfa&lon to -all degrees of - pe0ple, that though:the
¢ interéft of the Public Debts" ‘was ‘reduced; and - the
c¢ propnetors ‘received alefs income  from' them than’

< before j yet; their fecurlty for their capital being {0’
¢ much’ mended, the rate'or price for the purchafe of
* e¢ thefe debts foon advahced to a much hxgher value

<t than they were' at before® the ‘redu&ion.” ~The
King’s AniWet.e—< The' provifion made for. gradual]y
S eE dlfchargmg the National ‘Debt is now become fo cer~

¢ tain and confiderable, thag nothmg but fome unfore~ -

¢ feen event can.alter or diminifh it ; which gives ‘us
< the faireft profpe& of feeing the:old debts difcharged 5
¢ and you may be affured, that it {hall be my partxcular

€ care and fludy to mamtam pu'bhc credity to improve
© $¢ the Sinking Fund, &c>

Who, at this ‘time,’
¢ould have thou'rh(:, that' the very admmx&ratnon which’
declared “all this anxiety about improving - ‘and ‘chérifbingy

by all’ pqﬂ ible means,, the' Sinking ' Find, would mtroduce

the pradxce of conﬁantly Plﬂﬂdé’””g 1” R

NG

SEE : _-’ imﬁmtz
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ment, it was always (4) borrowed, and never'

taken from hence.

It deferves to be parhcularly mentloned'
here, that in 1726, an.opinion had been
propagated that, notwithftanding the efta-

\ ohfhment of thxs F zmd the pubhc debts had

~been
(17)
In 1718 was borrowed towards the Supphes - 505,995’
1719 . —_— 312,737
1720 . : _ —_— ' 500,000:
- :[7213 D me—— — 1,000,000
21725 ,500,000 -
- X726, - . T 1 370,000
Vo 31727 . T e === 1,750,000.
L1728 e a—— ,,\1,230,000 :
v X729 = e 0 e = 550,000
;. 1730, e P — I 2200,000
1731 B —- : o . 500,000

The Szn,émg Fzmd mlght have fupplled all, thxs money 3
but rather than take any fums from it, the Land-tax was
in the year 1726 raifed from 2 5. to 4. in the pound, the
nation being then under the apprehenﬁons of 2 'War,—amy
In 1727, thefe apprehenﬁons continuing) the King in his

- dpeech at the opening of the PARLIAMENT, . after con-
: gratuhtmg them 'on the great addition that would be

made that year to the Sinking Fzmd ‘warns them agamﬂ:
being led by the NECESSITIES OF THE NATION toa di~,
verfion of it.——¢ Let all that wifh well to the peace
¢ and quiet of my Government, have the fatisfation to
¢ fee, that our PRESENT NECESSITIES fhall make noin-
¢ terruption jn the progrefs of that defirable work, of

¢ gradually dxfchargmg ‘the National . Debt, I hope,
¢ therefore, you will make a provifion for the immediate
< application of the produce of : the Sinking Fund to the
¢ ufes for whxch it was fo, wxfely eontnved and to. whxch
¢ it ftands now appropriated.” ——Reply of the Commons,
— And that all that with well to the peace and quiet of

¢ your
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been for- {ome- years increafing rather than
‘decreafing. This occafioned the publication:

6f .a very curious and important pamphlet,,

“in defénce of the Sinking Fund and the Mi-.
~niftry, entitled, Ax Effay on.the Public Debts.

of -this. Kingdom. .1 have now by.me :the:
fourth edition of this pamphlet, and I with
I could put it into every hand in the king-
dom’(2).. It contains an excellent account.

SRRT A , el
¢“your Majefty’s government, may have the fatisfaction

.$¢"to fee, that our PRESENT NEGESSITIES fhall ‘make

<" no interruption in the.progrefs of that defirable work
¢ of gradually reducing the National Debt, we will con-
¢ fider of the nioft proper method for immediately apply-
«¢ ing the produce of the Sinking Fund to-the ufes ‘71%1‘

<¢ which: it was fo wifely contrived, "and to whic¢h it~
4 y ) '

¢ -ftands now .appropriated,” -

In the following year the Foufe of Gommom.vot.ea', ‘tha_t

* the tonies iffued towards difcharging the National Debt, . ..

from 1716 .to Lady-day 1728, were 6,648,0004
““Int 1729, the nation'being ftill threatened with a war,
extraordinary fupplies: were wanted; ‘and' the Sinking’
- Fund:would" have ‘afforded all that was neceflary. But-
“the Kingin ‘his-{peech,"at the opening of ‘the Seflians,

s« recommended it to thie care of the Houfe of Commons ta,

<< apply it to its proper ufe.” - And the Commons, in their’

' reply, “aflured -him ‘that- it fhould be fo-applied.——Ac-
cordingly @ millien of  the South-fea Annuities was

...... :

ordéred to be paid offi~——At this time, however, the

geal ‘of the- miniftry for ‘the *prefervation of ‘the Sinking
Fund was muéh ‘abated, and-indeed meant no more, than
thit it fhould not-be robbed of any grofs -fums. In the
preceding’ year, the furplufles belonging to it had bcen"
‘charged with.the intereft of the money then’ borrowed 3

and’'the {aine was done’this'year, =~ - 7.0 ot
(&) This pamphlet cannot, ‘T fuppole, be now eafily
procured,——It yas anfwered in a pamphlet, entitled, 4

of

State

( 3t )

of - the importance of difcharging the public -

debts, and of the ‘provifion made for that -

p}ixﬁpo‘fe' by'; the inftitution of the Sinking
Fund. It proves particularly, in oppofition
‘ S ey to

State of the National Debt ; and - this produced a fecond

pamphlet by the author of the Essay, entitled, £ Defence
of an Effay on the Public Debts of this Kingdom, in Anfwer

" 10 a Pampblet, entitled, A State sf the National Debt.m
‘From the following words in this Defence, I conclude,
that fome reference had been made to the Essay, in one

of the King’s Speeches. ¢ The fuccefs of my Effay
¢ om the Public Debts, and the fatisfa&tion of hearing from

- ¢ the throne, that my zeal for the prefervation of the
€¢ Sinking Fund cannot have been difagreeable to his Ma-

¢ jetty, gives me a pleafure that alone is an ample re-

' ¢ ward for my attempts to ferve my country.” p. 64.

T'he following extra&, from Vol. 7. of the Hiffory and
Proceedings of the Houfe of Commons, will perhaps fhew

-who the writers were in ‘this controverfy,———< Feb.

¢ 23, 1727-28. the Committee of Supply refolved to raife

© ¢¢ 1,750,000 /.'on the coal duty. Hereupon Mr. PuL-
«¢ TENEY obferved, that ‘the fhifting of funds was but
'¢¢ ‘perperuating taxes, and putting off the evil day ; and
~¢¢_that notwithftanding ‘the great merit that fome had .

¢ built on the Sinking Fund, it appeared that the National
<< Debt had- been -increafed fince the fetting up of thdt
<¢ pomPoUs PROJECT. On which Sir NATHANAEL

“«¢ ‘GouLp;, an‘eminent merchant, faid, he apprehended

¢¢: that Gentleman had his notions out.of a Treatife, en-

s titled .4 State of the Nationa] Debt, fuppofed to be writ-

¢¢ ten by that very Gentleman ; but, that if he underftood
¢ any thing, it was numbers, and he durft pawn his credit

¢¢.to prove that author’s calculations and inferences tobe - -
- ¢ falfe. ,
- ¢¢ took. them ‘to be right, and he would likewife pawn
- % his credit to make good-his aflertion.—-Upon-this Sir -

To this: Mr. PuLTENEY replied, that he

¢ ROBERT
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to the opinion I have mentioned, that the \
public debts had decreafed ; and that of the

52 millions then due, 5o millions would, in
28 years, (4) be extinguithed .by the Sinking

"Fund. The famc explanation is given of the
- nature of this Fund with that which I have
given. - The fame reprefentation is made of

dits powers; and the fame arguments ufed
to demontftrate the evil of alienating:it, in
order to avoid making new loans charged on
new Funds.—And, in anfwer to a fufpicion

- ~which was then entértained, ‘that the prac-
- ‘tice of alienating it would be introduced

by our minifters, he obferves, that this would
be to purfue a meafure which would deftroy
all probability of the payment of our debts ;

~ and,. therefore, he pronounces 'th;e_i,t",“y'"f._'as"!l_'on'g
vas in the leaft re-

¢ as the public welfagt

« VR‘O.BER”I"‘ W ALPOLE took ‘\j;-)'th'e' vcudgelsb,,’ Qnd,ﬁ_fai}dhe

~ % would maintain what Sir NATHANAEL GouLb -had

¢¢-advanced.———Several warm expreflions having pafled
¢ on, both fides, Mr, Hungerford interpofed in a jocular

< fpeech, that put the houfe in good humour ; and fo the

¢¢ difpute ended.”

- Ttis a refle@ion which in my enquiries into.the Hiftory
.of the Sinking Fund, has occurred to me with painj that,
‘while a minifterial meafure,. it was no obje& of ‘the zeal

of. the Patriotic Party.. But as-foon as: it came.to.be de-

-ferted by the miniftry, they took it up.warmly. .. -
. (&) Mr. SmaRrT alfo publifhed, -at this time, caleila-
-tions of the fame kind. - See his’ T ABLEs;oF INTEREST,
'dedicated to the (GovERNOR and DIREcCTORs of the
-Bank of England, page 98,99, -~ ... .. ..«

EREE I R ¢ garded

¢ -garded, the nation; might confidently ex-
£ pecty that no perfon into whofe hands the
£ adminiftration . ;of its. affairs might. fall

¢ ywould - ever  approve . of . or recommend

| "“-’a;ay* fuch meafure, i ;4&2}/}5%5516 EXIgence

4 ofiuour qffairs.” Pag. 46. (a) — After this
‘he’gaes on in the following words. ;Pag. s.1.
-~ There  is . another objection o, the

-¢¢ probability. of .the payment of our public

¢ debts, which, if Idid not frequently meet
““ with it, I thould chufe not to mention,
“¢..from my apprehenfion that in - ftating it,
““ as.I have met.with it, I fhould be obliged
‘¢ to anention my fuperiors with lefs decen-

.qy, than that grateful fenfe of the happi-
¢ ‘nefs «we enjoy under the ‘prefent: reign,

“ would, on all other ogcafions, lead me to.

““ The objection I'mean is, that the continu~_ -

¢ ance of our public debts is and always
‘. muft be the intereft of the perfons in the
# adminiftration (4);; ,that the great . profits
“¢. of their employments arifes from hence;
“.and. that the neceflary power and influ-

f“..eneg o fupport themfelves in thisir em-
¢ .ployments depend greatly on)their having

¢ referved to themfelves .the -difpofition, of

¢ .the “various offices and employments in

""(?1)‘4See_ft':lie Extra&s in fh’gé A';-)per_xdijé.f*; o
- (b)‘Apprehenfions of - this kind weré entertained like-

wife in' Dr. DAVENANT’s fine.~———=%, Some . modern

& politicians (fays he) have run upon another notion,

¢ ‘and feveral perfons have thought, that the more funds

“¢¢ are-ereted,  the more people’are engaged to preferve
»“‘v‘vh‘. f e .”n‘ ! ’;3. : ! A
" the prefent Government :” Davenant’s Works, .Vol.
AL page 297, :

F « colleting
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<« colle@ing and applying the Revenue ap-
<« propriated to the' payment of - the’ public’

- 4 debts.”——1In- anfwering this objection,

, this writer acquaints-the public, that what-

- .ever truth there might be'in it, nothing can
‘have been “or will be more fincerely-endea-
wvoured by the fervants of the crown;- than
-the difcharge of the public debts. ‘He takes
‘notice “of the remotenefs of thofc views of
;intereft which might: render "our miinifters

~.unwilling to give up the public debts; -and

‘then conclides ‘with' this- general “inféerence
“from “all ‘his obfervations—¢¢ That the pro-
-« vifion which had been made of the Sinking

" i« Fund, was an expedient,” from which: the

¢ full‘and effeGual payment of the principal

~¢¢ of the national debt, in a few-year's;i might,

-« 'with great aflurance; be expetted.” -

- Such was- the language, and fuch were the

fentiments of -the miniftry and its ‘friends,
in the year 1726.—Would to God they had,
‘continued in thefe fentiments.” But they foon
-changed; and it appeared:that the {ufpicions
-which this writer had taken pains‘to remove,
“and which' (in Pag. 62.) he had called 7nde-
cent jealoufies, were but ‘too well grounded.
-~ Charging the income of the Sinking Fund
with  the payment of the intereft. of : new
‘loans, :is an encroachment .upon it no lefs
{fubverfive of its.efficacy, than:depriving it

of grofsfums; there bein ‘evidently no dif- -

ferende between taking from it the., annual

NI

.ntereft of a fam , and.:that-fum itfelf.—This

- (35)

writer faw . this, . and - therefore, declared,
Y‘M.?hat', in his- opinion;, it w'as»-IM;P;ossmm;“
<¢_it-thould ‘ever: be . done.” Pag. 50.— But
ho‘w-miferably,' was-he deceived by the con-
ﬁden?e. ‘he placed. in his friends. in -pbwer P
In a little time; after this, that alienation
which-he thought could never be pr’of&féd :
much lefs fucceeded iny, was ‘bégunv “in 'Jth;
very manner that he had declared. to. be 1M~
PossIBLE. Between the  year ’¢ 1727, . and
1732, {everal new loans were made 3 “and

- furpluffes, that of right belonged to the Sin4-

ing Fund, were charged with them. = This
feducedlts income confiderably below what
it fhould have been.  But, ‘being an encr'oach-ﬁ,

- ment of a lefs open nature, it did not, as far as

I can find, Prqduce any particular oppofition.
—From this period, however, we muft date
the ruin of the Sinking Fund.—The ﬁrii{hing
k}low‘was given it on the following occa-
fion. - . . o - P ‘
- In the year 1732, the land-tax had been
reduced to 1s. in the pound ; and, in order
to fupply the deficiency arifing from hence,
half a million had been procured for the
current f_ervic;a, by the revival of the falt-du-~
ties, whlch, but two years before, had been
repealed, becaufe reckoned too burthenfome
on the poor.——1In'the year 1733, in order.
toA’k_eep, the land-tax as low as it had been
the. year before, it was neceffary either ta
bo;row another half million, or to take it
from the Sinking Fund. The laft method
R Fz2 - was




o 36
wis chofen 3 4and propofed by Sir RGBEI’;T

WALPoLE - to the Houfe of Commons. s

Long and wifra debatés enfued (4)-<A pro=
pofil to aliehate, iti a titie of profound peace,
a jfund which the law Had ade facred, and

 thie dlienation of which no poffible exigence

of public ‘affiirs could juftify, only for the.
fake of keepihg the land-tax for one year at

. 14. in the pound, jultly kindled the indigna-

tion of the Pattictic Party. ~They urged the

;p‘x:b’hibitibﬁ of the law, the faith of Parlia-

ment, and the fecurity of the kingdot, The
propofer of the alienation was reminded of his

anconififtency and treachery, in endeavouring

to beat-down that very monument of Glory
which he had boafted of having erected for
himfelf; and Sir JouN BARNARD warned

‘him, -that he was drawing upon himfelf the

curfes of pofterity.¥*~~But all aiguments were
pe y : g LS WE
IRER R ‘ © yain.

" () See Vol. viii. of the Hiftory and Pmceeain%of
the Houfe of Comions. - Or, the Hiflgrical Regifter, Vol

xviii. page 218.~—-In the account of this debate I do:n"t'

find the argument, on which alienations have been fince
grounded, once intimated, After the publication I have

- mentioned, - it could fcarcely deceive any perfon : Nor,

indéed, in the prefent cafe, could it have been urged with
any tolerable decency ; for there was no public exigence

- which rendered an extraordinary fupply neceflary.

- % Tn the Houfe -of Lords .alfo this alienation was
warmly oppofed. = Lord CARTERET, Lord BATHURST,
and gthers, infifked, that the application of the Sinking
Fund to any other-ufe than ‘the payment of ‘the public
debrs, ‘'was robbing -the public creditors, becaufe it was
depriving them of. “their fecurity for their pringipal 3
and doing injuftice to the whole people of England, ~~bef~
. ’ o cayie

(v
vain.~The miniftry pleaded that the landed
jntereft wanted eafe ; that there was no oc»

¢afion - for .being in ‘a hurry to.pay the Na-
tional Debt; and that the circumftances of

the kingdom had altered fo much fince ‘the
eftablithment of the Sinking Fund, that the

caufe it was taking from them the only means, by which

~ they could expe& to be freed from the taxes under which

they groaned. See The Hiflory and: Proceedings of the

Houfe of Lords, Vol. ath, pag. 155, &c. < It is true,
-t

that after a cettain provifion had been made for pay-
¢ ing off the principal, in a term within'every man’s
¢ yiew, it began to be a conteft among the public credi-
¢ tors, who fhould be /z/# paid off. But if two orthree
¢ more mifapplications fhould be made, the only conteft

. #¢ will be, who fhall be fir/? paid off’; becaufe every man .

< will begin to be afraid, that an entire ftop will be put
% to the annuity, as well as the payment of the princi-

- % pal, before the laft creditors could be paid off.” Ibid.

p. 51— When any additional tax is impofed,
< the public feel the weight of the annual public ex-
« pence. This puts them upon enquiring into the ne-
¢ ceffity for that expence ; and when they can fee no ne-
¢¢ «ceffity forit, they murmur, and thofe murmurs become
¢ dangerous to the minifters. Whereas no man feels
¢¢ what is taken from the Sinking Fund ; therefore no

“¢¢ man enquires into the neceffity of that expence, which
- ¢¢ occafions its being plundered ; and for this reafon it
¢ will be always looked upon by minifters as a fund.-
~#¢ which they may fquander with fafety, But this may,
¢ and will probably atlaft, fall heavy on fome prince of
*6 his'majefty’s family. At the {ame time-that he will

¢¢ fee almoftall the revenues in the kingdom mortgaged

,5¢ for old debts, he may find-himfelf engaged in a war as

« gxpenfive as was that war which occafioned thefe

~#¢ debts. -And this is fo melancholy a profpedt, that the

<< -mere poflibility of its -exifting. .muft give the moft af-
. $¢

Afelting forrow to every man who has the fecurity and

#¢ honour of ‘the prefent Royal Family at heart,”  Ibid.
RIN-1RE ‘ :

See Note E, 4?["’71‘11'3‘9
’ com-
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competition then among the- pubhc creditors
was,  not who fhould be #r/#, but who thould .
be /ot paid.: Thus argued among - others -
8ir RoBERT WALPOLE. “His_ reafons pre--
vailed ; ‘and the Houfe of Commom, not ufed
to refufe him any thing, confented. g*

The pradtice of alienating the Sm/ézng
Fund having ‘been 'thus begun, it went on’
of courfe.” In the next year, or 1734,
b zoo,oool was taken from it. Tn 1735,
it was even ‘anticipated and mortgaged.

Thus then expired, after an exiftence of
about eleven years, the SINk1NG FunD—that
facred ‘Blefling — Once the Nation’s only"

o hope,——prematurely and cruelly deftroyed by

its own parent. Could it have efcaped the
hands of violence, it would have made us
the envy and the terror of the world,: by
leaving us at this time, not only T AX-FREE,

but in poﬂeﬁion of a treafure, greater per-

haps than was ever enjoyed-by any’ kingdom:.

(%) —But, let me not dwell on a recollec- '
tion fo gnevous. | |

It is unavmdable here toenquire, how the
condut of our Parligments or Minifiers, in this
mf’cance, can be accounted for Were they

- indeed i lgnmant of the powers of the Sinking

Fund 2——1 doubt not but this has been true
of moft of our late minifters. But that reci-
tal of fa&s which I have glven proves, - that,
in, the period’ of . whzch I am fpeakmg, it
(b) See Page 12, ’
could

( 39 )

could "not - have ‘been itrieid=iT am afrald

therefore; that the moft:-candid will; on this
occaﬁon, find themfelves undera: neceﬂity of

giving way to the fufpicion; whichithe'excel=

- lent author: I:have fo often quoted has:called
amiindecent: ]ealozw'/ The: powers - “of- - the
,Sm,%zng 1Fund 'were; perhaps, ‘but: too weIl '
~ known: It had: been idemonftrated,::as we

have .feen,.in a. .performanice: generall}nread
and even referred to from the throne; that, in

a féw..years, it would have annihilated the

Whele ‘National Debt. . In: eonfequence of

having 'been’: carefully nurfed and: cherithed
for.eleven years; it “had acquired: a v1gour,

that promxfed much more than was. ever ex-

, pe&ed from:it. . 'The lofs,  therefore, 'of thé

dependence crea,ted by the National Debt, and

of . the fecurity -it. gave to the, Hanoverian

{ucceffion :and ‘ the - admlmﬁratlon,. was
bloucht in  too..near view. : ‘And . in ‘thefe
c1rcumﬂ:ances, it 1s not: ﬁrange, that. the
pohcy of our Governors: fhould . take :a
new: turn, and: that the ruin of rthe: Sinking
Fund thould become no lefs a meafure of
ftate, than its 1mprovement had been.—e—

My confcience: obllges .me. to:take this op—, |

portumty to add, that fimilar. meafures were,

“at this time,: purfued ‘in another inftance of

no lefs. importance. For ‘like reafons, and
with, like views, a PERNICIOUS INFLUENCE

“wasmaintained and: promoted in the Houfe of.
Cammm:, «Whlch has: fapped ‘the..confli-

T 4 , tutmn 3
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tution ; and. which ‘may in time eftablifh

among us 3 tyranny of the 'moft intolerable
kind ; a tyranny attended with - the mockery

- of all the formis.of liberty; a tyranny created,

fupported and fanctified by a PaRLiAMENT.
'ﬁ;ﬂlhxst-l.s_,:\;-lq truth, the fundamental grievs
ance of ithe kingdom ; and that Patriotifin,

the firft obje@ of which, is 'nct the remowal
of it,. can be nothing but an impofbure. To

this grievance we owe, amon gother evils, ithe

 lofs of the Sinking Fund. Had the guardians

e e T

of the State:been under no undie:influence;
they would have been more  faithful'; and
could mot’ have. given wp. this great fecurity
of the kingdom.——~Unhappy BruTamy: s
How long art thou to lie'thus bleedingiP— s
How long are 'thy deareft rights to .be facri-
ficed to temporary expedients, and a narrow
and felfith policy ?: ——= When fhall “thy
PARLIAMENTS recover- ‘independence rand
dignity, and become once more awful to
Minifters of :State? I T TSP
- ‘But'I-amin danger of digrefling'too far.

-4 have ‘been frequently obliged: to.refer to
the Obfervations on “the  National Debt .in
my. Treatife on Annuities. Indeéd, one of
my defigns in :this AAppeal, is to-engage at-
tention to:thofe-Obfervations; and; therefore,

1 will here beg leave:to recapitulate fome. of
the chief. of ;them; that all who will look

~ into

- Kingdom.  See pag. 19.

)

how far they deferve notice. . -

dnto this Pamphlet: may be-able to judge

nFirft, Such 3 Fand as 1 have propofed -in
that Treatife, and here more folly explained,
would difcharge the Jargeff debts that a State
could have occafion”to contra®; at a finall
expenee, and in as-little time as dts intereft
could ' poflibly require.~~For example. . An
annual faving of 200,000 /. applied, without
interruption, from the year 1700, would,

~ long before this time, have difcharged above
eighty millions of onr debts (2); gradually
-and infenfibly, and withont interfering with
‘any of the other meafures ot refources of

Government.—~—A 'tax on celibacy along
might, in this way, have been made the
means. of bearing moft of the Public Ex=

- pences; at the fame time that, by promot-

ing population, it increafed the -number of

our people.—A Fund yielding 1. per cent.

furplus’ annexed to a loan at 6 per cent.
would, befides paying the intereft, difcharge
the principal in thirty-three years.. A Fund -

() In this year it would have paid off g6 millions
and a half, and difengaged 3,555,000/ of the publi¢
taxes. ~And (in pag.:6.) it is-fhewn, that in eighty=
fix- years, fuppofing it all along applied to the redempa
tion of debts bearing 5 per cent. intereft; it would pay
off 262 millions.——-=—1In fhort ; there‘is not 2 Penny
‘wafted - in the management of the Revenue, or. worfe
than wafted, by being given to hungry dependents; which
mig

ght not-be made a miné of inexhauftible wealth to the

G | .produ_ciﬂg-
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producing the fame furplas annexed toa loan

at ¢ per cent. would difcharge the principal,

in thirty-feven years; at 4 per cent, in forty-
‘one years.- A faving of a million:and a

- half per annum continued for’ twenty years,.

(or only for eighiteen .years, {uppofing ma-
nagément ufed, or a war to come) might;
(with the help of a faving- of 200,0007

- which will arife in 1781, from the reduétion
of the 4. .per cents) be fo improved as to eafe

the Nation, at the end of that term, of a
MILLION AND A HALF per annum of the

moft  oppreflive taxes; and, at the end of
forty-one years, of THREE MILLIONS per

annum more in taxes-(a): And the nation, if
capable of bearing its increafing burdens for

- (a) See Treatife on Annuities, p. 156.——Were the
marnagers of our. affairs to enter with' zeal into fuch a
propolal as this, -they might probably find means of im=-
proving the Sinking Fund fo far, as to make it capable of
yielding the whole annual fum here mentioned, over

and above all the fums neceffary for fupplying the defi-.

ciencies of the peace eftablifhment, -Let this, how-
ever, be granted to be impoflible ; and let the fums it
wants of fuch a furplus be borrowed every year.. From
pag. 17. it may be inferred, that this "(fuppofing ' the
" fums borrowed not to exceed half a million annually)
would make no great difference in the efficiency of the
fcheme : And,at the fame time, by providing for the

~ public creditors a way of returning part of the money

* annually paid them, it 'would be attended with fome
advantages. —Every fuch 'meafure s, ‘I have fhewn,

only'a courfe of borrowing fums at fimple intereft, in

order to improve them at compound interett : And, as'the

. ( 43 ) -
fome time longer,  would be thén coihipletely’

“extricated. > ~

“2dly, Such a Fund would render it of

~ little ‘or no’ c,driﬁ?qu.eﬁcé what'intereft a State’

paid- for - any loans.——Concerning - reduc= -
tions of intereft it has ‘been’ proved, - that
they are not -attended with the advantages.
4é9ﬁ1m”0nlyf\i'n‘iag'ihed~';’ and that; as hitherto
managed among us, they have been ‘indeed

only fexpgdé'entgy which have poffponed a public

RS e S S AU R R S e S RO R S A
benefits  hence anﬁng become in time infinite, THERE

15 ‘NOTHING THAT 'A STATE MAY NOT DO BY IT.

et {With ‘the effec of - fuch -a fcheme, compare the

bY
o

- efteét .of paying off a million, or a million and ‘a balf,
now and, then, in a time of _peace.only. ‘

Lo - Sis, VIS, 10 a4 e , ~This is the
paltry plan we are purluing.——With a Sinking Fund
which, at an average,” has for feveral of the laft” years

-yi€lded two wmillions and. a quarter ; and. with the land-

tax allo.at 45 and 3s..in the pound; we have,. during
a peace of near ten years, paid off about eight millions;

-and, “in - this way’ of going on, we fhall, if the peace

lafts NINETY YEARS,: reduce our debts to the ftate they.
were in cighteen years ago.———Have fuch meafures any
tendency to fave us? Is there any probability, that the
payment of even two millions annually,” from this time to
the;commmenéement of ‘another war, would do' us any
great. fervice? ‘Miferable refle&tion 1—T hat-it thould

be poflible for our minifters, in defiance of a law which

Y

* has eftablifhed the moft efficacious of all plans, and the

kingdom finking ; to go on in {uch a way.—-—Fad the
fcheme; here propofed-been begun as foon ‘as.the laft war
ended, ;we thould now have feen ourfelves, .within a few
years of the extinction of a third of all the taxes that
pay the “intereft of--the National Debt.  The 3 per cents -

alfo would now.have been near par; and when a war
came (fuppofing the kingdom ‘convinged. that. no ‘miore
al;e'ngggpns» would take place) a]l the maoney. neceffary ta
carry-it'on might havé been procured on ealy terms.

AT e Ga bank-
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‘bankruptcy, by leﬁnmg t/oe po/‘ éz/zz:y of avondw |

ing it (). .

3dly, A war: Would exther have 0 eﬁ'eét\
on the pubhc Funds ; .or, if. it had, would:
accelerate. the. payment of. the pubhc deb’ts,
- in prolportton to that. eﬁ'e& (c)

4th

‘ foundauon of . {o much evxl 5 -and- Wh1eh,
) (w1th the help: of annual Lotteries) is hkely im
time. to def’croy all honei’c 1ndu[’cry among us,

and to Convert us info 4 nation of gamblers.. .
- sthly, - Public credit would - be- always'
;ke ¢ firm and; ﬂoum{hmg by fuch a Fund

and all thofe danigers:which atterd our 'pre-
:{ent exorbltant debt would be. removed

| 6thly, It is not poflible,- there fhould 'b?e'
~any method- of dlfchargmo pubhc debts 1o
cheap and effe@ual, ——All methods of

paying debts.or 1a1ﬁng money by Llfe—

Annuities are, - in paltfcular, thewn to be -

wafleful, the fame eénds’ bem g equally attain-
able w1th Iefs ‘trouble, ;and at.near half the
expenee Should, thefefore, the - mana-
gers of our’ aff'aus éver detelmme to. enter
into - ngorous meafures for. reducmg LOUF
debtss they will  be' cafed of “all trouble - in
exammmg fchemes, : They have nofhmg to

do, but to Carry 1nto executlon 2 feheme

{
TANEOR &

(b) Treatlfe oh: Annumes, pag: 140, &c

(r) Ibid. p 157, &c. Seéalfo, P 17 of thxs Appeal.ﬂ
R ARSI ~ which

That fluGtuation. in - the Stocks»
would " be, prevented which. .now lays. the,
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which lies before them, and wh1ch the Iaw.
has long ﬁnce e&abhfhed ,

Among the evﬂs pmduced b thc Nat:onal
Debt, there ‘is one of which the Public has
not'been yet fufficiently apprized ; and which;
therefbfe, I muft -here beg leave partlcularly
to mentton. -I'mean; that DEPOPULATION -
which has been’ going on -among us,” ever

- fince it began' A Depoptlation” fo gteat;

as to have redueed ‘the number of 1rrhab1~
tarrts e ENGLAND and WAL'ES, ‘neat g
QUARTER 'in exghty years ; or -from about
sI‘X"‘MILLIONS ‘to ‘about FOUR’ "MILLIONS§
AND A HALE,  In the Supplement to the
Treatrfe OﬂAnnumeS,p 359, &¢. Thave. gNent
AN aceotnt of ithe fa&s: Wthh prove this (2)5

and there s nothmg that ought to élarm’

tentiott of Govemment —-Amorxg the cauf‘es -
of ‘it; ‘T havé inentioned the engrofling of
farms the emigrations "to our ‘fettlements

ine Cthe. Eaft and Weft- Indies s and the - great.
“increafe,  finée the REVOLUTION, of our

continental iconnexions,” of ‘our navy and

armyy and - of' comieree and- luxury.—But
‘the National Debt is likewife- to be reckoned

onesof dts prmc;xpal ‘Caufes. Its~ neceﬂ'ary
tendency is to ‘produce thxs eﬁ"e& It is a
comhon obfetvation, -and probably not ver

far from the tiuth; that ba/f the’ price of ait

Ihc articles of cenfumptlon is caufed by

(a) See the conclufion of the Appendzx
our
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our taxes. . They double, thercfore, the price

of every thing; and, by increafing the;difs
ficulties of fupporting a family, they dif-
courage marriage and promote licentioufnefs.

‘———There is' no political maxim-more cep=

ggip‘, f»,th,anf;'that population thrives in a coun-,

try, in proportion to the eafe with which the

means of {uhfiftence can be procured. . .In a

‘country, therefore, where they are all loaded

with taxes,. population - muft decline.~—~—I¢
has, I know, -been aflerted. in:anfwer to.this,
that though ;taxes increafe -the, -price of. the

“means of {ubfiftence, - they increafe alfo.in
- an equal proportion the price of labour ;.and,

confequently; cannot render-the fupport.of a

family lefs cafy. . But .no obfervation can be
more. groundlefs. than' this. ' It.is true only.
of .an increafe .in the price of the means.of

fubfiftence, -produced by.the importation of
noney into a country. -As far as it is pro-,
duced by taxes, it has exa&tly the fame effect
with. a _fear CZU"'""“When ‘there is an in-=

- ¢reafe of money in ‘a country, ‘it will, by

degrees get into the hands of all,” and there~

fore, .all, will be-as well able.to pay mare for |

every neceflary of life, as they were before

able to pay /gfs. But this cannot be the

cafe if morg muft be paid, ‘and yet the-quan-

tity of money remains .the fame. ' In this

cafe, -poverty and difficulties 'muft, be intro-
duced :. And thefe will: be increafed, . if. fux-
ury Cp-opei':a:tes Wlth i f@"e‘fa . bY PtOducing -4
greater number of wants, and renderipg
= ) R IR . morQ

ERE Y
I
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more of .the articles of confumption necef-

fary.——Moderate taxes may, by quickening

induftry, be fo far an advantage: But they
always check population. And there is a
limit which, when they exceed, they muft
produce ruin.——In a word ; not only the

prefervation of our TRADE (a) and LiBER:
S ‘ : TIES;
(a) Nothing, in my opinion, can be more replete’

- with mifchief to a free people, than fuch a debt as.ours
- 38,

I have mentioned. (in the Treatife on Annuities,
pag. 161.) the-danger to which it expofes us.from Sfo-
reign enemies, by making us fearful of war ;. and from
domeflic. enemies, by making us fearful of the confequen-

ces of oppofition to arbitrary meafures. " Indeed, I look

upon ' the - public creditors as little better than a band of

‘penfioners to the Government ; and it is more than pro=
_-bable, - that had' the nation been encumbered with. our
‘prefent debts in the reigns of King CuaRrLEs the Ift. or

JamEs the IId. the former would never have loft his /ife,
nor the latter his crown, ——-— Thus much (fays

¢ Mr. Juftice BLaAcksToONE in his Commentaries, vol. ¥,

¢¢ book 1. chap. 8.) is indifputably certain, . that the pre~

-+¢ fent magnitude of our national incumbrances very far

¢ exceeds all calculations of commercial benefit, and is

-¢¢ produétive of the greateft inconveniencies. For 1ft,
“¢¢ ‘The enormous. taxes, that are raifed upon the necef- -
¢ faries of life for the payment of. the intereft of this

¢ debt, are a hurt both to trade and manufaures, by
¢¢ raifing the price as well of the artificer’s fubfiftence,.
¢ as‘ of the raw material,: and of courfe, in a much

¢ greater ‘proportion, the price of the commodity itfeif.
~¢¢ Secondly; If part of this debt be owing to foreigners,

¢¢ either they draw out of the kingdom annually a con-

. ¢¢ fiderable quantity of fpecie for the intereft ; or-elfe-it

¢ is' made an argument to grant them unreafonable
¢ privileges in" order to induce them to refide here.
¢¢ Thirdly, Ifithe whole be owing to fubjeéts only, it

‘ is then charging the alive and 'induﬁrious“fubjeit,
S ) . . < VV I .
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T1Es; but the very Bring oF THESTATE
depends at prefent on the 1'e)du-&mn‘ ofouur
de'b'ts; - - S SR IO R

P

- There ‘is‘ one objettion 'Whlclh, ‘ probably,
has been often offering itfelf ‘to every reader Z{
o _ S S an

\ \ . .

¢ who PAay-‘s his fhare of the taxes,: to maintain the idle

¢ and indolent creditor who receives them. = Laftly and
"¢ principally, . It ‘weakens the, internal ,ﬁ:‘rgngth G:jf b,a
. &¢ State, by anticipating thofe refousces which fhould be
¢ referved to defend it in cafe.of neceflity. . The intereft
¢ we now pay for our debts would be :nearil»y.;fuﬁicr.e?t
$¢ to maintain any war, that any -ipatignal‘m?tagvzes; conld
¢ require. And if our anceftors in {ng‘]%llziam s time
~%¢_had annually paid, fo long as their exigencies lafted,
¢ even a lefs fum than we now anpually raife upon their
¢ agcounts, they would in the time.of war have born
#¢_no greater burdens than they have bequﬁa:.ﬁhed.ip;aﬁd
s¢ fettled upon their pofterity in time of peace ; and might
¢¢_have been cafed the inftant the exigence was over.—s-
¢ But (befides thefe inconveniencies) our National Debt
. #¢ and taxes have, in their natural confequénces, ";t_'thn
- ¢ fuch a weight of power. into the executive :ﬁ}?ﬁlc‘ of
¢ ggyernment, as We cannot ithink was intended By our
<< patriot anceftors, who glorioufly fhruggled for:the abo-
¢ lition-of the then formidable parts of the prerogative,
¢ and by :an unaccountable want of forefight eftablifhed
<< this fyftem in their ftead. . The entire colletlion:and
¢ management of fo vaft a revenue, being placed in the
¢« hands-of the crown, have given rife to fuch a multitude
< ‘of new officers, created. by and removeable at the royal
¢ pleafure, that they have extended mlgc_mnﬂue«gcevof go-
¢ _yernment to every corner of the mation.. Witaefs the
¢ commiflioners, and the multitudeof dependents on the

¢ cuftoms in every port of the kingdem; .the commif-

< fioners -of excife, -and -their numergus fubalterns, n

“‘ eye ry\ .

. §¢ ptcrogative,
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dnd ifff'hiéh, tho” I cannot .anfwer it; T muft,
mention. —-—¢ Supgpofe,” it will be faid,"

* fuch a fund eftablithed, as has been here:

“-deferibed ;” or, which is the fame, ¢ {uppofe.

ST o . ¢ the.

t every.inland diftrict; “the pdftmafters and their fer-

* vants, planted in every town, and upon every public.
“ road ; the commiffioners of the ftamps, and their dif=.

¢ tributors, which are full as fcagtered and full as nume-

- rous; the officers of the falt duty, which, tho’ a fpecies.
* of excife and condudted in-the fame manner, are yet.-

““.made. a diﬂin&'corps,fromﬂ»thcgordiﬂary managers of, -
‘¢ that revenue j the furveyors of houfes and windows ;

¢ the: receivers of the land-tax ; the managers of lot-

““teries; and the commiffioners of hackney coaches; all

< which-are cither :mediately or immediately appointed
¢ by.the crown, and removeable at pleafure without any
¢ reafon afligned : Thefe, it requires but little penetra=

¢ tioji to fee, muft give that power, on which they de~

¢ pend for fubfiftence, an influence moft amazingly ex-
‘“ tenfive.. To this may be added the frequent opportu=
¢ nities of conferring particular. obligations, by prefer~
¢ ence inloans, fubferiptions, tickets; remirtanéé?,' and

¢ other money -tranfactions, which will greatly increafe
¢ this influence ;- and’ over thofe perfons whofe attach-
‘ ment,on accountof their wealth, is frequently moft de-

< firable. All this is the natural;: tho’ perhaps the un-

¢ forefeen; confequence of erecting our funds of credit,

“¢ and to fupport them eftablithing our prefent petpetusl

¢ taxes: The whole of which is entirely new fince the

“reftoration in 1660, and by. far the greateft part fince

¢ the revolution. in 1688, And the fame may’ be faid

1t witly regard to theofficers in our numerous army, and-

‘“ the places which the army has. created.. All which

““put together gives the executive power fo perfuafive

“““an-energy with. refpect to the perfons themfelves, and
¢ fo prevailing ap intereft with their friends and families,
“-as will -amply make amends for the lofs. of external




‘<t the SinxinG Funp .reftored.
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_ What fes
¢ curity can be obtained for the faithful and
¢ inviolable application of it ?”"—-—Were I

to propofe, in anfwer to this enquiry, guard=

ng .

¢« But tho’ this profufion of offices fhould have no effect
¢ on individuals, there is ftill' anothet newly acquired
<t branch of power ; and that is, not the influence only,
¢ but the force of adifciplined army : paid indeed ulti-
<¢ mately by the people, but immediately by the crown,
¢ raifed by the crown, officered by the crown, com-

' ¢<'manded by the crown.- They are kept on’ foot it is
© << trye only from year to year, and that by the power of

<¢ Parliatnent: but during ‘that year they muft, by the
¢ nature of our conftitution, if raifed at all, be at the ab-
«¢ folute difpofal of the crown. = And there nieed but few

© <« words,to demonftrate, how great a truft is thereby re-

< pofed in the prince by’ his people.” A truft, that is
¢ more than.equivalent 'to a thoufand little troublefome
¢¢ prerogatives.———Add to all this; that, befides the civil
s¢ Jift, the immenfe revenue of feven millions fterling,
«¢ which is-annually paid to the creditors of . the: public,
<¢ or carried to the Sinking Fund, s firfk depofited-in the

¢« Royal Exchequer, and thence iflued out to the refpec- -

¢« tive offices of payment. - This revenue the people can

<« never refufe to raife, becaufe it is made perpetual by aét -

«¢ of Parliament : which alfo, when well confidered; will

. ¢t appear to be a'truft of great delicacy and high impor-
¢ tance.~——=Upon the whole, therefore, I think itis

<« clear, that whatever may have become of the nominal; -

¢¢ the real power of the crown l}as not been too far weak-
<’ ened by any trabfadions in the laft ‘century.  Much

. ecis indeed given up; but much is alfo acquired.  THe

‘st ftern commands of prerogative have yielded to- the
“s¢ milder voice of influence; the flavifh and exploded doc-

- «<grine of non-refiftance has given way to a military efta-

~ < plithment by law ; and to the difufe of parliaments has

¢ fucceeded a parliamentary truft -of an immenfe perpe-

-« tual revenue. When, indeed, by the free operations of

¢ the

| (51 ) | |
ing the Sinking Fund, by pains and penalties;
and making all enc¢roachments upon. it, no
lefs TREASON than an attempt to kill the
¢ the Sinking Fund, our Nation‘él 'Debts -fhay be !ei;f
¢ fened ; when the pofture of foreign affairs, and the uni-

“ verfal introduction of a well-planned and national
¢¢ militia, will fuffer cur-formidable army to be thinned -

- '#¢’and regulated ; "and when (in confequence of all) our

¢ taxes fhall be gradually reduced: this adventitious
‘¢ power of the crown will flowly and imperceptibly di-
¢ minifh, " as it flowly and imperceptibly arofe. ' But till
¢¢ that fhall happen, it will be our efpecial duty, as good

- € fubjects and good Englithmen, ro reverence the crown,
-¢“and yet guard againft corrupt and fervile influence

< from thofe who are intrufted with it’s authority; to be
<¢ loyal, yet free; obedient, and -yet independent; and
“¢ above eyery thing to hope that we may long, very long,
¢ continue to be governed by a fovereign, who' in all
¢ thofe public adls that have perfonally proceeded from
-¢¢ himfelf, hath manifefted the higheft veneration for the

_¢¢ free conftitution of Britain; hath already in more than

“¢ one inftance remarkahly ftrengthened it’s autworks 5

¢ and will therefore néver_harbour a thdught or adopt a

“¢¢ perfuzafion, in any the remoteft dégree detrimental to

¢ public liberty.? -

- I.hope I fhall be excufed the lengﬁh o-f'“tx_h_is' ciuéézfitidn.

Tt cyonf@rpj_s fo much of what I have faid, and conrains an
_admonition to the kingdom of fuch moment, that I could

not prevail on myfelf to fupprefs-any part of it,—If any

-one would know more of the evil of the National Debt,

et bim confult Mr. Hume’s Effay on this fubject, in his

“Political Eﬁ"ays 5 and to crown all; let him add the faét
- above mentioned ; or the quick progrefs it is_making

towards annihilating us. by depopulation.—— With  re.
fpe&-to this laft evil, however, I muft écknbwledge, :
that, when united. to fome of.the other evils infepa- «

rable from the National Debt, it lofes much of its nature,

For, ‘when liberty is 'leavit}g‘a kingdom, .it becomes of
. qusﬂcgn:[e_qge.n&cg how foon it is reduced to nothing. . ‘

"Hz2 ° King;
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ng, I fhould ‘be confcious of makmg a
very vain propofal. For fuch 4 fecurity
would be only the fecurity of law ; and this

has been already given without effe&t. Par-
 iaments can give no defence againft them=

felves. Nor is there any thing that one Par- - |
liament can dp, which a {ucceeding Par-
liament, or even the fame Parliament, may

‘not Zlﬂdo.——“——-ThIS, howevel, is an objetion
“which our Statefmen cannot make with any
decency ;- becaufe it 1mphes a confeﬁion,
mufl not be expected to continue
“faithful to the pubhc intereft,~~—And if
this be indeed true;. if a fucceflion of fuch.
‘wife and honeft adminiftrations is 1mpoﬁible,

‘as is neceflary to execute a plan that requires

ﬁeadmefs of counfel for a courfe of years ;

and if, on this account, the kingdom muft
‘defpair of ever feeing the Sinking Funp
.permanently and efficacioufly reftored —
then, ‘in the name of juftice and humamty,
LET IT BE EXPUNGED FROM OUR PUBLIC
‘accounTs; and let us not be any longer
-mocked with the suapow of an invaluable
bleﬁing, -onge folemniy promifed us;- but

‘Whlch, it fecms, for want of pubhc virtuey .

‘we can never enjoy :
But 1t 1s tlme to dlfrmfs thlo fubjeé’c

I have Wuttﬁ:n ﬁeely the fentunents of my

healt, and ‘the public is now left to judge.
~——With the defire, but not with much bope
@f fuccefs, 1 have {’cepped forth to convey to

- 3 : my
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my country an information, which all who
will confider it muft fee to be of great im-

ortance. . Shonld it be entirely negle@ed,
the pain I fhall feel will not be on my own
account. I know I have meant to a& the
part of a good citizen ; and I fhall return to
obfeurity and filence, fatlsﬁed with this re-
ﬂexmn, and happy in the confcmufnefs of




APPENDIX

Note (A)

SecPage5
TA B L E L

Shewing the Progrefs of 2 Fund of 200,000 . per A;mum,

~ applied unalienably to the Payment of pubhc Debts,
bearmg 5 per cent. Intereﬂ v

-Produce of, thc

Totaé qt debts paid}

_“Produce of theyTotal otl debbts v d ot
Fund “at the be-|paid i und he. b
Yrs. g:mmg to; i=«°:vcry gmm?atg ;five:y Yis. gmrr]uni:1 totf eew::fy 2;'éitre:y y:ﬁ:mmg
year. year. - <., lyeaf.. . | : R
1l 200,000 |-0.200,000( 12} 1342,068]  3.183,425
Add 'I'0,000 FERTE 8 DU 175103 o ,
2| 210,000| 0.410,000| 13 359,171 = 3-542,596
-~ tAdd 10,500 - ‘ ' 17,959 -
3 ~220,5oo .0.630,500 14|  377-13C 3.919,726
Add 11,025 - - 18,856
4| 231,525 0.862,025 FIS 0.395,986 ;. 4,315,712
Add 11,576 &c.|  &ec. &c.
5| 243,101 1.105,126|| 30| ©.823,227] 13.287,769}
: 12,155 ’ &c. .

-6 255,256 1.360,3’82 .50 ‘2;184.,266 - 41.869,600
1 12,7603 &c.| S
7|~ 268,019 1.628,401| 70| 5795,509| 117.705,702
1 13,401 &c. R | « ]
8| 281,420 1.g0g,821| 86| 12.650,870 261.668,284

14,071 T Add 632,543
9| - 295,491 2.205,312]| 87| 13-283:414)274.951,698
14,775 o &c. : . :
‘x’o‘ 310,266 2>-515,5‘78 100} 25.047,_858 522_.005,020'.
, 155131, . . : : .
325,779 | 2.841.357]
L 16,289
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. "The wuoLE pkorrt by it, if zever alienated,

o “intereft, it -muft be, n thé~h‘i'gheﬁfdegree,"'pv,erma
- clous to a ftate-not-to do it.  But this will be far-

o~ would be 452 millions; and a half." Tn “page 7,71t
s, fhewn, that, in 86 yedrs, the lofs ‘would be
208.250,000/. . And this forms-the friGteft de-

- N. B. The whole profit, in 106 yeais, by this
fund, fuppofing it alienated every year, to avoid
borrowing at 5 per cent. fimple intereft fums equal

~ to its produce, would-be 69.500,000/ including
the principal fums borrowed, together with all their
interefts. o

- would, it appears; Be, in the fame tire, 522 millions.
The comPLETE" LosS, therefore, "by .alienation,

‘monftration, that, while there is“a poffibility - of
- avoiding alicnation, by borrowing mouney at fimple

ther explained in the following notes. ~

( 57 )

o Note (B) | See Page 12

. I Hete fuppofe the op’e/rati"o‘nlof the fund to ‘B'é'-{

~gin at Midfummer, 1717, and to be applied
from that time to Mid{umimer, 1727, to the pay=
ment of debts bearing 5 per cents intereft. From
1727 to 1756, I fuppofe it applied to the payment
of debts bearirig 4 per cent. interéft; and from.
1756 to Midfummer 1792, to the payment of
~ debts bearing 3 per cent. intereft. I furthier fuppofe
the produce of the fund to have beet, froth the
firlt, i.200,000 per amn.——1In thé firft of thefe
- periods, fuch a fund, unalienably applied; would
have paid off 17 millions. In the fecohd period;
or the next 29 years, it would have paid off 126
millions.  And 1n the laft 16 yedrs, it would have
paid off 129 millions. -In all then, 255 millions
might have been paid ; or 115 millions more than

our preferit debt. : e
- In this calculation no account is taken of theé
benefit derived from the slienations of the Sinking
Fund. Let thefe be fuppofed to have been equi-
valent to a miillion per Anir. which the public muft
have otherwife borrowed, and paid intereft fof; at
4 per cent. from Midfummer, 1733, to Midfum-

mer, 1771.~—=By the alienation in 1733, the
public would have beén faved a million, together
with 38 anniial payments of intereft money. In
¥734, 17355 1736, &c: it would have been faved

the fame fum, together with 27, 26, 25, &c. an-
nual payments of intereft money. It may be eafily
found, that all thefe favings ddded. together, will

~ amount nearly to 68 millions. Afid this fum I
- feckon much more than equivalent to the profits
I ' ' : ' we
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we have made by alienations. But it has appeared .

that, had there been no alienations, 255 millions
would have been paid off. Subtract. then, frony

this fum, 68 millions, and alfo the prefent debt,

e{hmated at 140 millions 3 and the remainder, or
47 millions, will be the SURPLUS, which the pub-
lic muft have beeri now poflefled.of, after difcharg-
ing, not only all the prefent dcbts, but likewife,
all’ t/ye extmordzzmry expences, including intereft monies,

which muft have been mcurred by avmdmo ah(,n— .

dtons.. |

Some will probably thmk, that this furplus
ought to_be further diminifhed by the amount of
the debts that have been atually paid off. 1 have
iuppofed thefe about 20 millions, but let them be
27 millions ; and ftill there w1ll be left a furplus
of 20 m1l'1ons

In fhort.  Let any one calcmate on any fuppoo
fitions that he ‘may think neareft to the truth; and
he will find the loffes, occafioned by the diverfions
which have been made of the Sinking Fund; to be
at leaft equal to the whole of our prefent debts
loﬂ'es, I muft add, which there could be no occa-
fion for incurring ; which have had no advantaoe
to balance them ; ; and which I have fhewn, in the
laft part of this pamphlet, to have been bloucht
~ upon us, in oppofition to the authorxty of an ex-
prefs law,

I have fuppofed the income of the {'n,cmcr fund
to have been equivalent to 1.200, 000 /. per ani.
from the year when it was firft cﬁabhﬂmd It 18
of no particular confequenw, whether this fuppo-
fition is éxactly right or not. 'The probability
feems to be, that'it falls {hort of the truth; for it
fhould be remenibered, that the Sinking Fund has

~been plundered in more ways than by takmo from

it grofs fums—-ﬂﬁ Many favings have bem kept
X . ~fromx

)

from it, whrch fhould have been- brought into it.
And 2dly, The income of it has, in many mﬁances
been charged withthe-paynient: of the intereft of
new loans. ~ Had no alienations’ of any kind been
practifed, and the intention of the law facredly ob-
Jerved, its mcome would 'have’ been conﬁderablv

-greater than itihas been, and the furplus.we thould
have been now poﬁ"e{‘”ed of; rafter: ‘paying all our
-debts, would have Been greater than can well be
‘eftimated: What its actual | income has been, w1ll
‘,appear from the followmg account. o B

Medmm of the annual produce of the Sznkmg Fund

from its. commencement, SR £
' i to 1726 — -~ .o, 577,614

: I'rom 1707 to 1736, bothmcluﬁve ‘1,132,251

¢ -1737 to: 1746 — - = 1.062,170
1747 101756 oo 01.356,578
19597 tO 1766 —_— =2 059,4064

The chief reafon of the mcreafc‘ after the years
1726 and 1756, was the redu&xons of mtercﬁ,

which then took place.

:.'_ \.k LI : «’,v ) I 2 . » NOtC
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ﬁy,-ﬁ o Note (C ) See Page 13,

VE RY one who has attended to my reafon-
ings, . muft fee, that when a'ftate borrows to
’av01d ahenatm I always fuppofe the. interefts. of
the fums borrowed to be paid either by a new tax,
wor by creating fome new faving. - If the interefts
of the fums borrowed are taken from the Sinking

Fund, its efficacy will be as effectually deftroyed,.

as if thofe fums themfelves had been taken from
it; the powers of the fund dependmg entlrely on
the interefts .difengaged from time to time being
fuffered to remain there, in order to carry mtere{’c

by being employed in paying debts, and confe-

~guently 1in difengaging fartber mnterefts.
~The two followmo tables w:ll 1. hope, explam
thxs fuﬁicxently '

n

TABLE

( 61

TABLE IL

Shewmrr the Procrrefs of two Funds’

‘one alienated

- every Year, bv taking from it cross Sums equal

- to its Produce

o)

And thc other unahcnable. 5

A VA T T

1V. , V. . A7
Garn by Arz-|’ - :
ENATION, be- N
ing the totals,} © . °° .. ! {BALANCE, -3t
to the beginning{Gain by Non-|the beginning of
of every year, of |[ALIENAT ION, |every year, in fa-
"7t |Debts paid] the fumsalienat- | being the totals of | vour of non-alie
) Annnal pro- off bearing| ed ,together with|the debts paid off | nation, being the
| Yrsi|duce - of - thé|q per cent, the totals of the |at"the beginning | excefs- “of . the
- {Fund. - fintereft.: |inteérefts at 4 per of every year, in| numbers in co-
T 4. - |cent. which muft{confequence of a-| Jumn V, above]
have been paid{voiding alienation | thofe in column’
for thofe fums,| . IV, ;
had they been
borrowed ‘
1}1.000,000|. . . 1,000,000 | 1.000,000| ~ ©0.000,000
- 2[1.000,000|. . s'.| 2.040,000 | 2.040,000| ©0.000,000
_ 3{1.000,000[. . . .| 3.120,000]| : 3.121,600] o©.001,6:0,
© 4{1.000,000]. . | 4.240,000 | 4. 246,464 0.006464;
. 5l1.000,000/ . .- .} " §.400,000 5:416,323| ©.016,323
6[1.000,000[. . . .| 6.600,000 6 632,075| 0.032,975
7|1.000,000{. . ..} 7.840,000 7.898,204! ' 0.058,294
8l1.000,000[. . . .| g.120,000 9.214,226| ©0.094,226}
9]1.000,000[. . . .| 10.440,000 10,582,795 ©.142,795
10{1.0c0,000). . . .| 11.8c0,000]| '12.0006,107| ©.206,107]
J&e ' ‘ o -
'§6]1.000,000. . . .|117.600,000] 199.805,540| 82.205,540
70|1.000,000|. . . .|166.600,000 | 364.290,459|197-690,459,
100}1.500,000]|. . +1208.000,000 |1237.623,700{939.623,70C

"

ABLE
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TABLL I‘

3hc.wmo the PrOgrefs of two Funds- one ahenated
every Year by taking from ic the Interefts at 4

per cent. of grofs Sums, equa,l to its PlOdLlCﬁ :
-And the other unahenable e R T
Y es o lV“ V. X Vl. v
[ - e JGarN by the.h;j : L ‘
qo o ﬁmd to the be-|" .’ © |BarLance at
R .o .| ginning of every | ‘7 ..y ! " {thebeginning of
oteobiio Sl it fyear, being the| ..t i " . levery year,in fa-
4. |Annual pro-|DeBTs pajdtotalsofthefums, GAIN, -to -the | vour of non:alie-
[[¥rs.iduce of thejoff bearing 4| paid off; together| beginmng of . e- | nation, being the
#. - [fand, - |per. centiin=|with.'the totals very year, by |difference; ~ be-
3 1 i fterefter | of the interefis|non-alienation, |tween thé num-
B taken. from thel...i * - |bers in column
: fund toavaid cres | ! ¢ IV, and V. :
i : atmg new taxes. . N
i . :
[ RS VA A D S
# -~ 1[1.000,000/1.000,0Q0] 1.000,000.{ 1.00Q 0604.,;-;@ 000, ooo
1. .2[1.000,000/i.002,000| 2.040.c00 [ 2.040,0¢0| . o; 000; ooo
1 3|1 c00,000(1.000,000/  3.120,000 | 3.121,600] . o001, ()OO
| ~4|1.000,000|1.00C,000|  4.240,000.| 4.24 C 4641, 0,000,464
it ¢lr,000,00¢ | 1.000,000 §-400,000. . 416,423 506 016,323
|- -8|1.00d,c00{1.000,000 6.600,080| 6.632 975 | . 0.032,075
., 711.:000,00¢ |1 600,000| = %7.840,000. 7-898,2041 . 0.058,29
g 1,000,00¢, 1,006,000, Q.120,000 | ©.214,226]| .0: 094,220
~-6|t.00¢,000 [1,000,000! 10.440,0¢0 | 10.582,795| o; 142’/95
-10[1.600,60¢ [1.000,000| 1.1.800;000,]; 12.006, 1971 0. 200y 107
el &eco | &c . &l . &c. &c.l o
1 57]1.000,0001.000,000; 117 600,000, 19‘9.8,01,540_' -8z }205‘,340
e &c.‘. L& L C&e. Soled &el L c&es
' _~o I 000,006 i,.coo 000 166 6oo 090" ,,64.290,459 ,1-@7:690@,“9
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plained in page 6. The former numbers exhibit the
amount of -a million per ann. . bearing ‘4 per cent.
COMPOUND ‘intereft; and the latter. numbcrs exhi-
bit the amount of the fame annual fum bearing

4 per cent. simpLE intereft. It appears,. thexcfore,'
undc‘mably, from thefe Tables, that the fuperior

~ efficacy of an unalienable fund, depends on the im-

provement of money in it at compound intereft 5
and that to divert the produce of ‘a fund, appro-
priated to the payment of debts, in order to avoid
making new loans, and providing new favings for
paying  the mtereﬁ of -thofe loans, is the very “fame
with taking money from compound intereft, in order
to put it out to fimple interet. ——It appears; like- .
wile, “that the loffes arifing from hence, thouvh at
firft {mall, {oon become very great; and that -
conflequently, the. reafon which: has bcen ufed. to .
juftify this practice, s, indeed, what I have repre-’
fented it, a pDANGEROUS SOPHISM In no long
time, it Wlll probably, if no vigorous meafures are
foon- entered into, coft thls nation all the troubles. .
of a public bankruptcy. ,

It may deferve to be menuoned that the fums:
fuppofed to be borrowed every year in- Coniequence
of non-alienation, being balanced by equal fums
paid. every year; the total of thefe fums, to.the’
beginning of.e_vcry_ -year, may be deducted from
the {ums in the 4th and 5th columnsy and there:
will remain in the 4th column, the producc of all.
the taxes impofed to pay off- ‘the debts in the 5th
column.———Thus from 117.600,0co/. in the 4th
column, and alio from 199.805 ,5401 in the 5th:
column, deducét 56 millions, and the: remainders:

The numbers in the 5th columns of thefe Tables,
are calculated in the fame manner with the numbers
_n the third columns of Table I. page 55: and the |
' nu'nbers m thc Sfourth columns, in the manner ex- |

plamed

will thew, that °t the. egpence of taxes or affefl-.
ments, all the payments of which would, in 56
year make 61.600,000 /. the public would pay
143 809,5401 Or, (which comes to the
fame)
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famle) that at the expence of taxes;  beginnifg
with 40,0000 per ann. and increafing gradually:
till the laft annual payment became 2.200;000/;
the public might cafe itfelf, at the end of 56
years, not only of all thefe extraordinary taxes, but

. alfo of other taxes to'the amount of 5.952,000/

——The Sinking Fund then, had its income from
the firft been only a million per amn. might, by
this time, béfides paying off a fum equal to the
whole prefent amount of the national debt, have

“paid off 56 millions principal money borrowed to

avoid alienation ; and alfo, a part of 61:600,000 /

.contributed by the public from time to time to
pay-the intereft of the money borrowed.  Has not

then alienation been a pernicious meafure ? Can i

‘be poffible, that an enlightened kingdorn; with
‘ruin . before it as the confequence; fhould go on

with fuch 2 meafure ?

- Thefe Tables exhibit only the\eﬂ'cc"tsk’o‘f Eonﬁ‘anﬁ

" alienations. If thefe are perdicious,  partial alien<

* It is neceffary I fhould obierve farther, with re=.

ations muft be alfo pernicious. In what degted

they are fo, will appear in the next note.

fpect to thefe Tables, that the 4th column in

~ Table Il. fhews exaltly the whole lofs the public

fame intereft. -~ Thefe Tables, therefore, explain -

would fuftain, by borrowing a million annually at

4 per cent, including the whole produce of every tax .

for paying the intereft of every loan 5 and column the
sth fhews the gain arifing from employing that
annual fum in the payment of debrts bearing the.
and demonfirate the oblervations in page 16:and

“Were:
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- Were it indifferent, when any fims are wanted,
Whether they are procured by new-loans' charged

- on-new taxes, ‘or by alienating an “appropriated

fund,’ the gain by a fund always alienated for cur:
rent-fervices,  would be the fame; in every period

‘of -its’ progrefs;: with-the ‘gain by ‘an equal fund

zever alienated s and. confequently- ‘the ‘gain by 'a

“million~{pent: antially ‘'on’cufrent fefvices; would
- {by ‘column 5, Table IL) be equivalent; in a hun=

dred years, to r2gy millions @ And- the ‘gain-by a
penny -fpent -at our -Saviour’s’ birch, ‘équivalent to
150 millions of earths, all folid gold ; fot to this

- fum' (as obferved in' page-19.) ‘would a penny,

bearing 5 per-cent. intereft, in‘an unalienable fund,

‘have by ‘this time amounted. L
" Upon-the whole. . "It is' not-in" miy powet to
-imagine more than the following cafés; 1n.-which =

‘alichationis can be excufable. " 1ft. “After’a fund
‘has operated its‘full time, “it may be fight to em=
+ploy 1t in defraying the expences of ‘any- fervices
-that may happen zbe# to be néceflary. - For exam-
ple. Our. Sinking Fund, had it been - preferved

from alienation, would, in the prefent year, have

‘extinguifhed all ‘our: 'debts, and given the public
‘the command of an':income of at leaft feven or’
“eight millions per ann.  'And, had a war become
“now-*unavoidable, ‘no: inconveniences  could have

arifen-from employing this income “in. bearing the

.~ expences- of (the: war. = This. would have enabled
“the kingdom: to 'carry it'on without making any
~addition to its*'incambrances ; and when a peace
“came; allithe: perpetual taxes.might:be abolifhed :

and the eftablithment of a fmall new fund, at the

* comimencement of  any :fubfequent war, would be
“{ufficient for:ever to keep the public debts 'within
i theboundsof fafetyd " : T LTI

K secondly.




- Secondly. The alienation, of 2 fund'is excuf-

able, when aflate cannot:berrow, money, at any

rate of fimple intereft ; ‘or,” which comes - to-the
fame, when.po taxes. or, favings can:be procured

for paying the intereft of new.loans, but. fuch-as

either neceflarily. muft, or certainly would haye been:

- brought into the fund, and improved there at com-

- pound intereft, whether there:had. beeniany new

,,,,,,,

loans or not.—~—+Every: one mufl fee,, that this isia
cafe:-which cannot happen while a ftate has the power
of creating taxes-or {avings,, thaf, neither syt .nor

.......

.~ probably. would have been, created, had it:not, been

¢

for the emigrgency that,occafigns:-them.—1It may,

- indeed, be fajd;: conegrning;-every. tax: or -faving,

5-’»-’)2)"", Lose 0 .
created to avoid aliendting-a fund, that!it wighs: ar

that time have been;created, and likewife broyght

* into.the fund, though'the reafon: for, creating; it

. mation remain the fame.——ltis very-abfurdito -

had not exifted: . But'if,: though it might; i either
certainly or probably won/d not,:ithe lofles by, alie-

affert concerping anyngéfulxzc‘;:t.that:;{m would have
‘been taken, though the ‘reafon. for it had not.ex-
ifted. . The contrary may ibg ,always..depended

- upon: - 'With refpect to'-our;own governmeit in

- . Thirdly;. That the alienation of a fund woul

“particular, we, know, -that;ig has never yet, with

‘any permanenty;’ imhproved-meoney. at compound
.intereft: . Nor has there, been:ever-a’ time; when: it
could have beendaid. with'truth, that, had-it aveided

alienation, the very tax neceflary in that, cafe;to.pay
~-the inteéreft of the fum which:muft have-been bor-

rowed, -would,-have been: provided; and made.a
partof an unalienabie -fund.;;-But.this:leads:me-to

.
.

7
Poer
H

Tie

- be excufdble, were a' new tax or-faving, preducing
the intereft of the fum “alicpated, rz;,lwzz)'&.xcxicat;cfda
and immediasely brought into the fund, to be im-
R S ‘ ~ proved
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proved :there ‘in the fame manner with thé reft. of
its produce. ,
never happened in this kingdom , alienations hav-
ing-been pra'&if@df AMOHE- Us; o7 - pzf:ffpoﬁ: o avoid

NEW LAXES, - i Ludi foa i gL

-1t “deferves . to be ;hgpre’ imientiotied, that a wife
{ftate willy . if. poflible,> piis evén fuch: alienations as
thele outiof the power:of the 'managers of ‘its af-
fairs i for, the facility of ‘obtaining money in this
‘way,might tempt to.alienation, when fervices ab-

- olutely neceflary did not call for money ; and the-

mew taxes neceflary to: replace the intereft of the

deficient s in all which cafes, :loffes W‘o.ul;d be in-

curred, and - the-efficiency of a fund might be fo
much leflened, as to be rendered ufelefs; = =

Laftly. - Alienations might be juftified, were a
- kingdom got to its utmoft limit in faxation, and

fo far exhaufted as to be incapable of making any.
new favings for paying the intereft of new loans.

In thefe circumftances, neceffity. having no law, it

might be right to take from a fund, any fums
which the falvation of the kingdom required. But

. this, likewife, is a cafe that cannot be our own, till

all the reductions poflible have been made in the
number of places and penfions, in the pay of the
great officers of ftate, and in the colle®ion and
expenditure of the revenue.—— Perhaps, indeed,
we cannot go much further in faxation. . An addi-
tion to an o/d tax, might deftroy its own effe& by
diminifhing confumption. The. impofition of a

. new tax might alfo deftroy its own effe@ by clafh-

ing with fome ¢/d tax. And the effe& of a general
Produciive increafe of taxes, could it be accom~
‘plithed, would moft probably deftroy its own
fource by accelerating depopulation.—— Some think
this not to be a very wrong account of ‘our prefent
' K2 o ftate

This is, likewife, a‘cafe that has

- fums alienated, might often be poftponed; or prove.
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-ftate with refpect to -taxation, - But I »hop.e they

are miftaken.

It gives me much concern to be obliged to be
fo minute and tedious as I have been in this note,
.But the common and ftrong prejudices. in - favour
of alienations, and the objeétions of fome very. re-
_fpetable perfons, have convinced me, that there
is more occafion for ‘this- minutenefs than I once
imagined ; -and that, - though fupported by de-
.monftration, I ought not to omit even the argument
taken from the authority of thofe who have writ

before. me on this fubjet. It is for this reafon,

that I l{fave,.f with great reluftance, crouded this
Appendix with. the extrafts which are to follow

the next note,

. Note

IMidfum-|fund. at Mid- fummer, 1717, to| every ~ other | ther with all its

‘|lmer; - |fummer - every|the beginning of| yearo . {interefts from

: year, " levery year. the year of alie-

o nation, to Mid-

- : : - . fammer, 1771
AR £ L L

11714 |1.000,000| 1.000,000|, . . . . .
| 18 |1.040,000| 1.000,000|1:040,000| 32445800

20 |1,081,600] 2.040,000(1.081,600 3,288,004
21 {1.081,600| 3.121,600(. . . . . . oo e oo
| 22|1.124,864] 3.121,600(1.124,864|3.329,47
23 (1.124,864] 4.246,464]. . . . . . e e e e
24 |1.169,858) 4.246,464/1.169,858|3.369,176
25(1.169,858| 5.416,322). ... ..l . . “u
| 26[1.216,652| 5.416,322|1.216,652|3.406,622
27 11.216,652] 6.632,975 .. vu oo oo e
28 |1.265,319| 6.632,975|1.265,3193.441,635

29 |1.265,319| 7:898,204f. . . ... .. e
©30|1.315,931) 7:898,204/1.315,931|3.474:048
31 |1.315,931| 9-214,226[. + « « . |+ « » :

| 3511:423,311]12.006,107|. + « v |0 o

(.69 )

 Note (D). See Page 14.
TABLE IV.

;Shévs}.ingthelﬁ;hole Effeét, in 56' Years, of a Fund
yielding a Million per Ann. appropriated to. the

. Payment of Debts bearing 4 per cent. Intereft,
. but alienated every other Year.

Expence . faved
by - alienation,
i . "+ | being; the fum

Produce of thelpaid from Mid-| Sums alienated alienated, toge-

Total of the debts} ,

2 » @' s & «|le e . 0o &0

19 |1.040,000] 2.040,000|.

ooooooooooooo

32 {1.368,569| 9.214,226|1.368,569 3.503;5;)77‘
- 33 1.368,560(10.582,795]. « « v e a0 en
" 34'|1.423,311)10.582,79511.423,311}3.529,795
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\ TABLE IV. Continued. T AR LB IV, “Continued.
C Expence faved S - — - ‘ roshoe ,"Expenée‘fa‘ved
" Total oftiledebts ‘ : . l':zmgal:?:;at;zg’l | “'- ‘ : Ttl?th deiﬂ: ‘ :ngal{l:;r;at}?:x‘!;-
i o e bl b P P o g oo i B O
i -) qu;r;mer every. :l;e beginning ofyear) . ' . . ‘1;11?:2?: off:]o,:! ) Viidf, | fommer evely e begmmng’ of yqaf-' - ‘, ";:ereﬁs fﬁf?
¥ . . ' ’ery yeal . . : ;atlgn ‘to de- ' il kyear fevery year. ' . ;at:;%;m;: l\a/lhkd:
o - : o fommer 1771, 5 eteed o i IR o s | [ummer, 177;
11736{1.480,244 12.006,107|1. 48’0,244 3. 552,559 1'"63 2 ‘46.4,.7'1.5 30:082,703]. 01 v s a.
. 37|1.480,244. 13\486,351 . C e el /642'563;,310‘4 39.082,703 2‘:.563;-3-04 :; 281 028 ‘
| ~3811.530,454/13.486,351]1. 539,454 3.571,528 . 652.563,304{41.646,007. <1 . i . .
1+ 39|1-539:454/15.025,805(. .. . ... . Shladl ,,-_-_662 665,836 41.646,007(2: 665,836 3 1997001 :
| 49|1.601,032|r5.025,805|1 601,032 3 586-303 - 6702.665,836144.311,844).
- 41)1.601,032(16.626,837]. . . . . |7 . " . 68l2.772,46044.311, S4alz. 772 469 3 105a163 |
'+ 42/1.665,073116.626 ,837|1.665,0733. 596 . 69|2.772,46947. Q94,3131 4 + v wy
 43/1.665,07318. 291,917 V. Lo L oL 1502:883;36847. 094_,313 2 883,368 2. 998,7@2 :
| 44{1.731,676|18.291,911 1.731,676 3 6‘01,‘885 \,;':.7] . 883,368 49. 977, 82 PR ,.
4%1531 67620.023,527. SRS | 6 868
4911.000,943120.023,587|1. 00,943 3.001, o S SEA
. A the expences faved by
| Slsrmgtiraapset s 7mg0i[3 556 T°;ﬁin‘;im, P R 7ox,g§s
491 37’2593-1 23.697,512|. .. .. |0 . - Add the total of debts paxd —  49.977,662
] 591-947,900(23.697,512 |1 '947:99013-584,136 " Whole gain by the fund —  142.678,717
| 81|1:947,900(25.645,412. . . L UL, Gain by the fame fund, fuppofed L .
+ 5212.025,816/25.645,412(2.025,816 3. 565,424 "~ unalienable, being “the total of ,
- 53(2.025,816[27.671,229|. R the debts which it would have i
~ 5412.106,849127.671,229 12,106,849 3 539,490 paidof — — — - 199.805,540
| 55[%:106,849129.778,078), . .. T , Deduct the gain with alienation  142.678,737
5602.191,123(29.748,078 3. 191,123|3 505,783 —" o
1 5702. 191,123131.969,201|. . . . . .. . ... g Remains, the uncompenfated lofs ,
1 582.278,768|37. 969,201 |3. 278 768 3 463,718  in 56 years, by a fund yielding
1 59(2.278,768134. 247,969 o LU N a million per amn. alienated PPN
17 6012.369,918 34 247 964 2.,369,9158 3: 412, 674 || w7 every other year —. —  57.126,823
1 brj2: 390,918|36 017,088, . L L : S ' "
62 2-.464_,‘7«15 36 617 988 2. 464,715 g 352 007 I,
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It fhould not be forgotten, that in this and f.hc
preceding Tables, the expences faved by alienation
are greatly over-rated for the following reafons.

Firft.  They fuppofe that not only the principal
fums allenated but all the annual interefts of ithefe,
fums, are {o- much money faved; which would have

- been otherwifé certainly paxd by 'the public :

whcreas, there is all the reafon poffible for believ-
- ing, that the liberty to alienate encourages profu-
‘ﬁon and- that, had there been always a neceﬁity

for borrowmo on new taxes to avoid: ahenatlon, ,

‘more care.would have been- uied in the manage-
ment of .the publie finances. -

Secondly They fuppofe the prefent value of*
'*cvcry annuity to be equal to the number of ‘pay-'

‘ments which will be made of 1t. . For: mﬁancc.

An annuity of 41,600/ payab]e for ‘53 years; as
lintereft at 4 per cent, for 1.040,000/. 1s reckoned.

'worth |53 years. purchafe; or 2. 204,800[ - which

- fum added to 1.040,000/ makes. 3,244,8001 the

‘whole expence faved by alxenatxor; in Ihe ycar
‘~ 1718 accordmg to this Table. o _

-‘C

(735

Note (E) Page 36 37

Extra& from a Proteft in the Houfe of Lords,
~occafioned by the Alienation of the Smkmcr
F und in 173 3
Dlﬁ"entlent, |

BECAUSE the Smkmg Fund bemcr ¢orh-

pofed of the furpluffes of funds orlgmaﬂy'

granted as a fecurity to the creditors of the
« pubhc, and thefe furplufles arifing’ principally
“from a redution to 4 per cent. of the intereft
“ granted them for the moft part at 6 per cent.
“ we cannot but think that this faving ought to
' be applied, accordmcr to. the moft 1nv1ol.1blc
tules of equity, and according to the known
defign, and the repeated and folemn engage-
ments of - parhament to a gradual payment of
“the “principal to thefe creditors of the public,

inthis view, and upon this confidence.”

<« BECAUSE we apprehend, that the method of
applymo latge portions of the Sinking Fund te
the {ervice of the current year,. mu{’c, in effect,
perpetuate the debts and taxes which lie on the
“ nafien, and is, therefore, injurious to the pub-

¢ lic.” Had this whole fund been ftrictly applied

from the beginning to its proper ufe, we think
it may be demonttrated, not only that much
more of the national debt might have "been
e dxfcharged but that thofe taxes, which are moft
« ,oppreflive to the poor, and moft prejudicial to

trade, might have been already taken off, fince
“ upwards of 480,0001 per aun. belonomg, as
(13 we

who have parted with a third of their revenue.
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we COl]CCIVC, to this fund, has been apphed to
other ufes.”

¢« BECAUSE we conceive, that if the whole
produce of the Sinking Fund were not to be aps

. plied to the difcharge of the pubhc debts, it

(49

would be much more for the eafe of trade and

‘ddvantage for the nation, that fome of thofe

grievous taxes out of which' it arifes fhould
ceafe, than that they fhould be continued to
fupply the current fervice at 4 per cent. which
might certainly be fupplied by other ways at a
cheaper rate. Moft of thefe taxes were laid

during the nece(ﬁty of two long and expenﬁve~

wars, and were granted only for terms of years,
that fo the prmc1pal and intereft of the loans

made on them might be  paid off in a certain

,'-hmlted time. Thus, the nation confented to

pay in fome manner a double fax, in order to

fuch grievous impofitions; and according to the
firft deﬁgn, many of them would have been very
near the expiration of their term at this hour.

The wifdom of parhament, indeed, thought fit
‘afterwards to throw thefe taxes, and the method

of difcharging thefe public debts, into another

© for m, which now fubfifts. But we cannot con-

ceive that this was done w1th a view to continue

~our taxes. and debts ‘the loncer On the con-

“trary, we are {ure it was done in the view of .
(13

difcharging both the fooner ; and it is this very

view Wthh we apprehend, muft be fatally dii-

NI

appointed, if the prefent method of diverting

‘any part of. the Sinking Fund from the pay-
‘ment. of thc pubhc debts be fuﬁ’ued to con-

K%

tinue,

¢« BECAUSF, we apprehend, that this method

€

¢ ‘may cxeatc the utmoﬂ: uneaﬁncis m the minds

4 s T of

-« timely prevented by the wifdom and authority

¢ can maintain this hope, except a due apphcatxon

‘the greateft confequence to this kingdom.

( 75 7
« of his Majefty’s fubje&s ; and may tend, if not

«¢. of this houfe, to dmumfh their affeCtion for hxs':
« perfon and government. Hitherto, whilft they
< have laboured under the weight of taxes, and
 groaned under the oppreflion of excife laws,
¢« the. hope of fecing fpeedily an end put to both
¢ has been their fole confolation, - But nothing

¢ of the entire Sinking Fund to. the dilcharge of -
« thofe debts, for the difcharge of which thefe
¢ taxes were given. If fome parts of this fund,
“Iherefoxe, continue to be mortgaged off, - andv
< other parts to be applied to the cmrem: ferv1ce,.
« eyen-in the midft of profound peace, this hope

“ muft fink, and defpair ar:fe in its I’cead &e.
“ &

“Bedford, Cra‘vm, Gumﬂ;araugm, ﬂ/mc}aelfezz and"

- Nottingham, Gower, Bridgwater, Bruce, Car-
tevet, Batburft, Shaftfbury, Sunderiand, Coventry,
T /m;zet &c. &ec.

The ahenatlon in the year 1734. occafioned a
fecond proteft, and thatin 1735, a long debate;
but after this, the oppofition to alienations. de.
clined, till at laft it became almoft extintt : And
the like has happened in fome other inftances of -
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by which the public debts then exifting’ would be

( 76 )

e

.Extra&s from a Pamphlet pubh{hed in 1726

“and entitled, An E/ffay on the public Debts
of this Kmadom. By Sir NATHANAET,

GouLrp, a Bank Direttor, and Member

of Palhament. See Page 39 31, &c.

TER glvmor two tables exh1b1t1ng the pro-:
“grefs of a fund yielding a million per amn,

pald off in 28 years, 75 millions i n 35 years and
4 months, and 100 millions in 40 years, he goes
on (page 40.) in the following words,
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¢ From hence it appc.ars, that the above fup--
pofed Sinking Fund, in this manner increafing

s¢. by the addition of the intereft of the prmupal
~dums 1n’ every year paid off, and confequently

by -additions in every year greater than thole

-made by it in the year before, will be {ufficient,
not only to difcharge our prefent debts, but any
probablc addition in the mean time to be made

to- them, by farther - loans on - new-invented

funds, in a few years after the pxefent debts.
thall be difcharged; and that the time required:
for the: dlfcharge of our debts, increafed by any
< addition in this manner made, will by no means’

be lengthened out, or the payment of the whole

of our debts by the Sinking Fund retardcd, in
‘proportion to the addition to or increafe of the
the toral payment of our debts be--
‘coming by no means defperate, from any Sink-
ing’ Fund however lefs ‘than that above fup-

debt itfelf ;

pof ed _upon account of any determined increafe

‘of -or aclchtxons made to them.—This is {o true,

that fuppofitions about the increafe of the pub-

hc &ths mlorht be- cwmed to the utmo{‘c extra-
< vaorance, '

[ £4
41
6
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* put out to compound intereft, or quantities:
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£ 44
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13
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113

114

‘¢ that the furplus of the aforefaid dunes fhould be.
applied to the difcharge of the. principal of thefe
s ‘debts, as the funds themfelyes to the payment

of the intereft or. annmtxcs contracted for. Which

113
133
«

(77)

vagance, énd ftill appear to be prowded for by

the above-mentioned Sinking Fund. —Nor will

this at all furprize petfons who have been ‘ac-

cuftomed to attend to the increafe of money

continued in geometrical procrefﬁon, an en-
quiry into which will remove all doubts about
the truth of what I have advanced. It would,
however, be’ true, that if at any tlme, on thc
difcharge of aay part of the principal of the

'prefcnt debt, the intereft were not added to and
applied in the farther difcharge of the remaining
‘debt, but another equal or greater prmcxpal

< fum fhould be borrowed on the fame- .annuity, .
s¢

the progrefs of the Sinking Fund would by fuch

- meafures, if the fame fum were borrowed, be

ﬁopped and, if a greatér, be put backwards.
But as long as thefe meafures are nog taken, or
the Smkmo* Fund diverted or apphed to .any
other purpofe than the difcharge of our debis,

the full and effetual payment of all our debts

¢ by this expedient, is by no means to be de-
- ¢ '{paired of, from the increafe of them by .new

loans on farther duties. And that the Sink-
ing Fund will from time to time be applied to
the difcharge of the public debts, and not, be
diverted or applied:to any other. purpofe what-
ever, is what, I think, we may promife.ourfelves
from confidering, .that the aforefaid. fund has

“been appropmated to that pur pofe by the legi-.
¢ {lature, and our pu‘)hc faith in the fame mannes

engaced to .the . creditors . of the crovemment

faith .of the pubhc in this manner enfraored I
thml\, "we have all the: reafon in the world to
« believe,
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"of the faid debts :

78

believe, will be as 1nv101ably obferved in this,

as in any other part of this. contra@t thh ‘the

¢ proprietors of the public debts.”
Page 44.

_<"Nor can’ this provifion be well
underftood, as’ made by the government for

~what appeared for public convenience only, and

<

confequently  to be altered by. fubfequent alts,
whenever it fhall appear or be pretended. to be

: otherw1fe 5 but muft, I think, be conﬁdered as

a contrat by the government with the public
creditors, if the occafion of the acts of parlia-
ment which eftablifhed the Sinking Fund be at-
tended to.” In which cafe it will appear, that

the feveral provifions by thefe a&s made, were
enacted and propofed to the creditors, as in-
“ducements to them to accept of 'an annuity or
intereft for their delxs, by one 6th part lefs

than that which till that time ‘they had received
to which the moft obvious inducement was, that

‘what was thus deduéted from the yearly intereft
of their debts, fhould be applied for the better
fecuring and gradual difcharge of the principal’
To which fecurity, among

the other benefits by the fame act of parhament
propofed to them, they muit, I think, be con-
fidered to have entitled themfelves, by their
fubfcriptions afterwards made fubfequent to, and
in confideration of, fuch propofals made to them
by the legiflature. And whoever will be at the
trouble of tarning over: the feveral fubfequent
aéts of parhament, relating to the public debts,
will find this provifion for the application of
the Sinking Fund frequently repeated and con-
firmed. And in cafes where, by act of parlia-
ment, apphcatlon of . monies " in the Sinking

Fund, 'to._the difcharge of debts, that were lefs

obvxouﬂy or lefs oenerally known, to have been
_ N w1thm

({4

P
«
«
<

¢ in a manner, that has ‘plainly intimated it to be

“underftood. by the legiflature, that the above-
recited provifion was an engagement or contract
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‘,‘f;thouch there were no other confiderations- to
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¢ 79 ) |
within the defcription of the debts intended by
the provifion above recited ; fuch debts have
been,” by the recitals, declared and! explained
to have been debts incurred before the 25th of
Deceinber, 1716, and provided for by parllament

of the government ‘with the public creditors,

about: the punétual obfervation of which from

time to time, they were entitled to have all pof-

fible fatisfaction :  Or at leaft, thatithe punétual
~application of the abovementioned furpluﬁ”es to
the difcharge of our prefent debts, was regarded
by them as a matter of the hlghe{’c confequence :
~And as long as the pub—_

to-the public welfare. - g

¢ lic welfare fhall be in the leaft regarded, and

this continues to be the only ex’pedzent for remov-
- €¢

ing fuch heavy incumbrances on our affairs, and
redeeming fo confiderable a revenue’ to the ufe

_of ‘the public; I think we may confidently ex-
- pect; that'no perfon whatever, into ‘whofe hands

the adminiftration of our affairs may at any time

for the future ‘be committed, 'canever be’ in- ;
< duced to-approve or‘recommend the apphcanon
~of the produce of the Sinking Fund, 7 any po/-

¢ fible exigence of our aﬂ}zm, to any other ufes than
(199

thofe ' to 'which it ftands now - appropriated,

For let us enquire a little, what
public exigencies can be fuppofed to ‘happen,
that can make it at any time advifable to divert
‘or ‘apply the produce of the Smkmg Fund to
.any other. pur pofe, ull after the entire* payment
of -our public debts. .

Let the expence that the
- circumftances of our affaits may render-ac any '
¢k nme ‘neceflary; ‘be ever fo much more than can

. . “ bc .




13

(8 ),

- ¢¢ be conveniently raifed within the yeat;. it'muft,

< 1 think, always appear, more eligible in, regard

‘¢ to the, public. intereft, to: raife. what fhall ‘be -
s¢ farther wanted, by incréaling. the public debts
¢ with farther loans upon . intereft provided: for

by new duties,, than to {fupply. the fame fums in
hid any way-from. the produce of the Sinking Fund.
. ¢¢ ‘'The computation.I have laft made, was. to
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¢¢ fhew, that the time in which the above fuppofed
 Sinking Fund of 1,000,000/, will be fulesent
10 complete the difcharge of the public debts,
¢ will by no means increafe equally to the increafe
¢ of the Sprincipal {fum of thofe debts by farther
' loans.on new funds.” But it. may be..of farther
; :glfc;\tc.) fhew, how much lefs:the increafe of ‘the
¢ public debts, by borrowing farther fums at in<
¢ tereft provided for by new funds, will retard . the
¢¢ difcharge of -the whole of the public debts,. than
** the fupplying the fame fums in any way from the.
- ¢ produce of the Sinking Fund would do. - Let us
““ fuppofe, for. inftance, that the government was
¢ obliged, for 25. years together, to increafe the
- prefent debt by a million.borrowed every year at
¢ an interefl of 4 per cens. provided for by farther

funds. The above-made computation will {hew,

that that additional debt of 25 millions would-
be paid off by a Sinking Fund of one million, in
‘ little more than feven years, after thc'idifcfh:érge
 of the prefent 50 millions... But if the  fame

fum were to be fupplied out of: the .prodice of

' the, Sinking Fund, ‘it is obvious, that the':pay--
‘ment of the public debts muft ftand il for: 25
** years, and be; by more than two.thirds, of that
time, retarded beyond .the:time: in” which they
. would otherwife. be difcharged, though increafed
as aforefaid. . And the greater the fum is fap- -
¢ pofed to be, that in thefe.djfferent ways'is to

[13 \bc
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% _the only fecurity yet'provided that thiey fhall be
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< orees in'which different fteps in purfuing ‘thefe
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< the other method.— : g mor
< the income of -the Sinking Fund in any form,
13

( 8y y

‘be fupplied, the greater will bc‘_‘th'e_'."'_‘l'g'.x‘opcﬁ‘c{on,

‘in which'the payment of our debts will be de-
¢ ‘layed, by fupplying fuch -expence from the
Sinking Fund rather than in the other way.-

Or if the fums, in thefe different ways fupplied,
fhould’ be fuppofed lefs, ‘the difference of the
delay in thefe two' cafes will be indeed lefs.
But, on' fuppofition of the fmalleft fums to be
thefe ‘two different ways fupplied, the delay
arifing to the difcharge of the public debts by
this mifapplication of the Sinking Fund, will be

“at leaft three times as great as that which will

be occafioned by’ increafing the public debts in
' The borfowing money on

if no more were inany one year borrowed, thin
what had been by the Sinking Fund the year
before paid-off 5 and if. that money be fuppofed
to'be borrowed at thé fame rfate of intereft, that
was payable for the debt before paid off, will
have the fame effet in delaying the payment of

time borrowed: on that fund, the payment of
‘the public debts will hot only be ftopped, but
put backwards; and that in'a manner that ob-
vioufly leads not only to delay the payment of
the public debts, but the taking away entirely

ever paid off. - For which_reafon, T fhall not
gnter-into. any compuiation of the different de-

< meafures will affet us, but at once {uppofe it
e , once 1up

IMPOSSIBLE, that any perfons can propofe to box-
fow mioniey (or much lefs'to fucceed in it) on

. % the credit’ of fchemes, that themfclves deftroy

e 4l

the public debts, as the mifapplication of the re-
venue of the Sinking Fund 'the year before
“would have had. Butif greater fums be at any
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all probquhty of the repayment -of; it,. whick.

“ fuch’ meafures as thefe muft ev1dently appear to-
$c do

not even
L viciffitudes of the affairs. of any natxon, o
“ among any long and e‘(penﬁve wars,

3 ¢ the
"¢ that exigence oi' our affairs, that can make

e—
<« mif phcation of' the Smkmc Fund appear n
“ gc]:ﬁaa{); or pjobable to be put in praéhce‘ -while

“itis fo certain that the lands, eftates,’ ‘expence,

“ or ‘commerce of Great Britain, will yet eafily
¢ admit of farther duties {ufficient to farnifh new
« funds to anfwer the intereft of fuTch fums Iasffmgr
« public occafions can call for. . Nor can dea(i
“¢ that fuch duties will not be chearfully vote éu;
¢ fubmitted to, when they fhall appear neief amy
“ to prevent the mifapplication of an an?ua : t;
¢ employed in {o ufeful and neceflary a fervic

- ¢ the public as the reduction of our debts, while

« that appears to be rerarded fo mucg ’;norethzzrl
“ difcontinuing thefpayment of thefe debts,
‘. h fe of them.’

Ib’Zoté %;ngrts? (;n order to preferve our hberiy
¢ and fafery, it requires our utmoft caéeb o
<. -prevent the unneceﬁ'aliyv increafe of Omi ﬁt‘l;-;sé
¢ and to’ promote, as 5_much as poﬁ};me he
‘¢ reduction of them Al -matter of t atkcion -
“ quence to this kmodom, thag, if T fhou eve‘3
¢ fee it neowé'ted no conﬁdgratlon in_natur:

« conld 1eﬂram me from expoﬁng It On fuch an:_

“- occaﬁon I ﬂmuld thmk

Fas mzbz grazorum facmm rcfolvere ﬂ/m,
Fns od ﬁe vires, m‘gue omia /erre Jub auras.”

Thé followmg words i ina defencc of thxs Eﬂb 3

by the fame wnter,'are paxtlcularly fun;ablc .10
mv own cgfe. ,

Pl ~~5 s
4 : HASS

-1 cannot, therefore, -among the mdmary :

¢c AS

‘New: hght
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e As to0 what I have advanccd that it IS ﬁ;org
fehgzble to raife what'" money may be farthar

- wanted, b} mcreaf'ng the pubhc debts, wuh

L 'ther loans upon intereft -provided ‘for ' by
duues, thfm to f“u'”'

ipply. the fame fupis fromdthe
RS Sm king Fund, It is; g trmh of ‘publi

quencc to be . attenaed to, and‘,
therefore explamed and. t 1
fet CAnd it muft outlive” aﬂ the plealanmes ‘that
o have bccn excned by it.  Norcan'I think, that
_‘f therc can be': any gxeat dxﬁiculty m, undeléand-
[8€Ang it e ] | bave pot in, any: parg of _my Eﬂ”ay,

,ff recommended an; addztlon to’ our debts but’
en it would be abxolmcfy

((

upon an /occaﬁon Wher
°.neceflary o prevent the
Smkma Fund And '
“ kmordom in thefe dxﬁ"@fen‘ n,ea
RS uch occafion, was not beffox
e to” of {mc{crﬁood I havé 1o much’ the gre
“ reafon to be fmsﬁed 1n having recomxﬁended it
“ to the public notice.”
r.SMART, at the end- of his tables ofmteref’r
as given the fame account of the Sipl king Fund
with that contained in thefe extracts.  See page 32.
r. PosTLrrwaYT alfo 0, 1n his dxéhonary under
the articles » public credit, debts, funds, &c. has made
many . of the fame obferv(:txons and infifted parti-
cularly on the evil of ahenatmo the Sinking Fund,
Inorder to avoid borrowin ng. T has appealcd far-

ther, in page 28, 29, that this was for fome years
fo well known to our governors, that they even

pratifed upon it. They {oon, mdeed -changed
their condud, but not in comequcmc of obtammg

mtercﬁs of ‘this
futes, tipon ,‘
eneral’y

It has. been latel
Paying the intereft.

of fums borrowed to avoid alje-
hation ngh‘ be bx

ought to rhe fund, and there im-
: 2 proved

y urged to me, that all taxes for

fl




"1rkfome to'mé to be’ obhoed to take tictice of Tuch
S oby ections. | The truth is, that this Would not be
properly alienation.. Tt would- e 'only’ “taking with
~one hand, and giving as, much with the other. “For,
“in’ this cafe, if neceﬁ'ary fervices; call for money,
= réplacing the #nsere reft of the far’ ‘alienated is; to all
"mtents and puquics thc famc thh rePla,cmo the

(84)

proved in paymor debts at compound mtercﬁ in the

“fame, manner with the intereft of any- fums that can
“be taken from the fund.. “This is undoubtedly true;
and’ thé proper 1r‘1ference from it is, that wcre ‘this
‘done’; that 15, ‘were new taxes or anm;uties, qua
1o the mtcre{’c of the fums alichated, always bro
“into, the fund, there would be no Harm in alrenarron.
: ';But the mfexence whlch zha's’ been” drawn “from
~fhence is, that ahenartons can do no’ harm ‘when
{Vthls is not done 3 and; parrrcularly, ‘when ‘made
“on purpofe as ours ‘have been, to ‘avoid. creat-
S ing | new taxes See ‘page. 67, Tt s extremcly

Y 1

f‘( ', .8‘5 *)

RETEERSRE R

| Extra& from the Supplemcnt 1o a Trcanfe, |

entitled, Obfervations on Reverfi onary Pay- | |
| ments, &c. Page 361, 362.‘ R |

.R DAVEN ANT fays, that at Mrchaclmas,
in the -year 1685, 1t appeared by a fur-
«¢"yey .of the ‘hearth- books, that the number of

“‘ houfes in  all. ENGLAND and WALES , Was. -

¢ 1,300,000, of . which 554,631, were houfes of

s “only one chimney. Dr. Davenantswonks, ol 111
‘' Page 20310 his Eﬁ'ay on Ways and Means, &c.
gL Vol 1. Page "33 he gives a parucular ac-

(¢ count of :the aumber of houfes and hearths in

& every county, accordmg to the bearth-books of

.t :Lady-Day,’ 1690 ‘and: the” fuin toral then-was
64, §.319,215:7 At tie Reftoration it -appeared
;¢¢ by the fame hearth-books, that the number of

- ¢« houfes in the krngddm was. 1.230,000- _Conti-

$¢ ppation - ‘of . Rapin. . Vol. 1. Page 53~ -In. the

"¢ interval, therefore, between. the Reftoration 2 and

'+« the Revolation, the people of England had in-"
e creafed above 300,000 3 “and of fmaller tenements,

" &8 Dr. Davenant. obferves, ther(: ‘had been, from

¢ 1666 to 1688, _about 70,000 .NCW foundations
-é¢ 1aid.- Dr. Davenant’s Works, Vol. 1.-Page 370.

s But what' a melancholy change has taken place

_s¢ fince 2= _In. 1759, the. ‘number of houfes :in
,“ ENGLAND nd W aLEs was 986,482 5 . of-which,
¢’ pot more than 330, ooo were h houfes havmc lefs

- “4¢ than feven, " windows.—— In: 1766 norwrth-
s ftanding the increafe of bmldmgs in London, the

~4¢. pumber of houfes was reduced 0 980,692 e
+¢ According 10 thefe accounts then, our, people
24 havc ﬁnce the yearv1690,'decreafed near a-

AR .4 rmlhon
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million and 2 half, Arid the wait

rincipally on the inhabitants of cottages.”

R R S T I

I

oufes uninhabited, chargeable . )
Cteages difcharged fo

Houfes inhabiféa;‘ in 5Hafgé-‘

o
: Thefﬁ partléularswcre in 1766, |
-*Houfes uninhabited, “chatgeable’ s

f’ii‘, Coafel

O

+..Dr, Davenant’s | account (2); men
‘extract;. may;. I believe

e rgeable; st g o
| Cottages difcharged for poverty only .- 1276149
LRI SN SO LI :980,6¢2

b - se R ST R,
EE S A L
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Dot it ey LT TN o ot
hoot i thele accounts, That e Faditiion
“the duniber sf houfes from: the year 175g'to 1 7‘66,}Wés*c‘0n'ﬁued '
entirely. to'the cottages, «.< ., 7. il Jo s '

oy DreBrakgnriner tells us,. (in Philofophica] Tignfa@ions,
Vol.49,p. 270, and p. 887.) that, in 1 10,.the number of houfps
‘I ENGLaND aﬁd'W;ipEsﬁ,fexcluﬁx_ie‘of Cottages, (and
ialfo : hotifes- hninhabite{d)“ was- fotrnd, by ‘a par-
Cto.amaffeflment, . to’ he 720,048 iz
i due £ this account ; ‘bt could it -be

Jrelied o _‘?«?t.,WO'l,iLd furu 1.2 fat of fomcﬁconfequ,ence_on the
Prefent fubjet.<Dr. Biik h warn -

p 5.5319;)/

: B 'RIDGE has fuppofed the number -
' i of ¢ottages atthis'tithe {6 be'ng' Cped G

- Wer€ 276,140, ina 7663 ;and 282,429, in 17595 and; 554565 1
n 1685 5 they may, with much more, reafo
“to havé been.in 1710, at leaft 400,0007 . 4
“whole siamBer’ of he ‘
“than they had beerij.
“there would be req
Hd,c;popula‘;tic’m as [

2
n,, be reckoned
.and this will make the
ufés” then’ in the’ kingdom as much Jefs
-and’a§ my ch more than ¢h ey dre iow, “as
fon; to-expect on the

have 3men/ti;on.ed.: L

(b)) S(Sihe have ‘{ufp)c'&eid;

) : th‘at"tl(iis“a‘céour‘;t*is:‘fnq more thin
- thé: refult of g calculation,

made by Dr, Davenant from the
o o number

¢ has fallen

returh ih 1756,

- 4,904
orpoverty only (a) 282,429

S eeeeenng.

78,915

_mentioned- in ithis |
, be .:dep,ended ipon 3 5;‘af_ld“it |

fuppofition of fuch g ,

(87 )

is probable, that'the other accounts are but too

exact. If there is any.room-for doubt, it may be -

ich li ce or trouble, by an order

removed, with little expence o :  order
lmggz cc;lleé‘cors, of the houfe angl V\_/mdowl ?L}I]U;?S;
Eg"n’]aké more. careful. returns. f*I‘ h\lS ZV(‘)Ua(n d ceh[; |

' ide a DO : tc‘onequcnc,-,;‘_ the:.
‘ ide a point of great co ! .
;gg?{(;zturewiﬁ)l, 1 hope, fome time or other thmk it
an object worthy of attention.., .

'I“he\a.‘cc‘o‘unt' of Norfolk, kinthe,fol]g#wxgg papE',‘ |
~The ac rfolk, in ’ B bapers.
ontains a farthe rtifying proof, that depopula=

contains a farther mo g proof, that depopula:
ion: ~years .been going on among
tion has for many. yea  £0ing on, amang us,
have received it fr ntleman of diftinguithe
¢ received it froma ge tle ditt
it?;f‘;%cer and abilities, who is'well z}cquamtcdngégft
he ftate of Norfolk, and the adjoining dgou s,
:nd who has much obliged and honoure: me, by
giving me leave:tojpubh{h it :

« ¥ For many 'y-'ea.rsy believed the pr,cvailln% Qp(;%
« I nion to be true ; namely, ;hgt gnc n’u:;l ei;uy |
« inhabitant is ifland had been'g

¢ the inhabitants of this i 3 \ _ |
€ ;t leaft, if not uniformly, increafing, in ’all‘, part;
¢ of it from the conqueft.. = -

“ But farther obfcrbvatiotr: has ﬁcca{’gtfc}_égefgi |
[ ;.'. . . .erta;en‘w
“ think, that T have rat iience s except
‘. granted, - than built it on any evide €5 )
C ettt e , :

.'ﬂu’mber of bearths 3—But, Firft, Had this been true, he wou

mation of it. In this account
i intimation of jt.—Secondly, In tl c

' ‘h}?\‘/f?’ gwle)grﬁc))rf?fz;:;/é:x_nzin hearths in every county :ls ﬂfggcxégi;
i 'fingmho‘ufes which had only one hearth. diftingu ihed, from,
al?\ . ﬂ;e ;-and’ thefe are 7pa_rt_ic,t’_1]ars wh;chgnq_on; et:r oLt ohanle

, :fed?t'éiz’hihirié,: by any calculation from the numb r of hearth
On}yMr “‘H(E)Uévn"r;'JN’s 'Hu(bandry, publithed in weekly pa-

. n ., N - N

‘pers’in ‘1693, the number of houfes then in the kingdom, is
- 3 '

3 T it-i - faid ‘how -this ‘account
imade to.be. 951. " Butit-is not {; U
‘w' a(}? lst I:ec!l*‘gg ’is %givé'h in a work of little crﬂedlt, and among
‘was obta .

= ] al'; and, there,

; 1ré t00 Vi and conjetural’; and, t ‘ ‘
P T.accounts that are too vague ana o Lol ity to
{?Fheif ?ccg;;n:;piniom is: by ‘no: means, of gqual aqth?n y ’
~fore,’ in' my: .

r. Davenags’s more particalar account,

. ; ¢ the




| (8 ) |
the proof furnithed by the palpable increafe of
~the inhabitants of many of our towns. - S

: % And when 1 have. confidered, :'that all: the'
¢ towns that can be called great: towns, do not,-

»n

<

<

i

«¢ probably; together contain one fourth part of the .

¢ people of the ifland; I have feen the neceflity of
< adverting more than 1 had before: done, - to the

< ftate of population in the market-towns-and vil-:

« lages, in former times. ~ © ‘ o

_ < It has happened to me in the courfe of many
< .years obfervation, to have feen reafon, in many
«¢ ‘cafes,- to conclude, and in many others to. con-

¢ jeéture, upon vaiious foundations, that:in the

«‘counties of Norfolk, Suffelk, and Effex, (thofe
¢ T am beft acquainted with) the market-towns and:
<< _yillages have, in general, fewer inhabitants than

-«

< they refpetively had at (#) fome former period. .

<« In the county of Norfolk 1 know but one
town or village, great or fmall, that is evidently
<« pow better peopled, than at any time heretofore';.

“‘.

<

o

L4

< with any fuch. I am willing, particularly, to
« fuppofe Norwich may now too contain a mote

< pumerous body of eitizens, than it did in formeét
¢ rimes; yet, not to-mention that 1t 1s univerfally

< believed to have fuffered the lofs of fome thou-

‘« fands lately, if we give any degree of credit

K (even with large allowances tor exaggeration) Lo
<« general hiftory,and the city m_unim"er_l‘“t__s‘,' tvh_‘a.t.cikt_yb
“«¢" muft once have been abundantly fuller of people:

- '(a) The writer of thefe obfervations carries hjs-views asfar-

- back as the Reformation ; and it was about this period he thinks
the depopulation he has defcribed ‘chiefly ‘begun. .. Not:is -he
. convinced that it has been nearly fo great fince the Rewolution,
‘as the decreafe in. the namber. o

. -..\..‘.‘.i 2.15

‘it is the litle fea-porc of Wells. 1 donotfay
< there is no other, it: is probable:there may be
< more.than one befides; but I am not acquainted

f houfes, according to: the re~
turns in 1759 and 1766, feems to imply. - -

I s Mtk R an e S ikt i

éf 3 ?\',Sv

) At is related to have loft: more than . 40;000

#¢ people in-one-year by the plague. (4)4 RO oy
o fi;,;Lym&ha;;_ t;be ;appearance: of . a town formerly
£ mqt‘g;ﬂour‘;ﬂlmg 5 and T beiford hardly preferves
=% .any, appearance: at.all: :But.pafling, by thefe
““ towns, there are more than 600 county.patithes
e ,'zr_;f_ENarf?Z/;h'}' It is ‘well known,; and admitred,
£¢- chiurches were in-a degree, in'popifh times, the

ot works jof .oftentation rather tfhé,nﬁn"’»*t:ﬂﬁtyQ;,«'c.ers

B :,ta;x,.nly..,,_a.,,t:hurch ‘was:.often_built; though fomie
.fﬁ;_;nslghb@ﬂ_}jing church’ might. haye. held the pé-‘ :
¢ rifhioners. of .both ;. but it is incredible.that a -
., fpapio.g_s -building, . fometimes - with thiee: ifles;

' : : fhould. h‘avc been ;,«'bu‘ill}g:to hold a fingle family;
°% or.even: 2.0r.3 3 More Inctedible, . that many of -
¢¢. theley foon atter, the Reformation; .fhould have
¢ been.furnifhed . with: feats: fufficient; for a-hun=
: dred Peop}e, often‘mo‘rc 5 or, .,in-fhort, that .apy
2! -parifhi - fhould :ha_.vg:. been inhabitetl by ‘oné; two,

“-or even ten families-only:. Yet.we have twenty-

#. or thirty parifhes; confifting now of one family;

:: ?erid ;fqr ought I know, an hundred of lefs: than

gy oenolt

.. Bty without refting upon probability, many of
- _t__hoije{_'parlihes,’ now-almoft depopulated;. appear;.
ot by ificon te.ﬁable: :c‘de,_ence,- to_have had,: one-or
" .two centuries ago, fome two or, three hundred
i* communicants; - fome . two. or three - hundred
:: -houfes; - a nd -moft of them twenty, . thirty, or
“ﬁﬁ:y hop;fes:;_thgfg houfes are; many of them, ftilt
.- to be feen in ruins, and the reft appear in maps; -
i ancient .deeds,- &c. -which are confirmed by olct

¢ wells and other vefligia. BRI R

e

)

b
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The annual medium. of burials at" Nopayich -fof ‘ten
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(90 ) :
-4 Tn many of the parifhes of Norfolk, there have
been heretofore more: manor-houfes, - than' there
¢ are- how dwellings of allforts ; -in the-moft popu-
Jous:of -them, more cqpy‘hald‘-houfes‘," rexcluﬁvt?
.of thofe of freehold tenure :-thefe fals appear
s¢ by court rolls, i e it
<« In tnoft of them, a lefs obvious, yet notlefs
<« convincing ‘proof .of - former ‘pbp\.llggxo:n;,f amfeg.
«¢_fromthe many hundreds, "ffm}e"*‘mes";thf?“f@@
<< of proper names, diftinguifhing’ felds; inclo-

“ fures, toads, ‘remarkable trees, gate-ways, footf
¢ paths; that have formerly :been: known and pre-
¢ ferved, yevnow almoft univetfally forgot ;- nay,

[

©

&

B a3

(2]

<

R

¢ the exiftence of marny 'of -thefe roads andfoot-
<<, paths, ‘to:a.careful obferver,:frequen tly: proves
“t¢; the former great- population, as in the prefent
<« condition of the place they are altfoge;h\efr ;r}cgdt
¢ f all thefe obfervations are -appl‘xcablej,ijr“nor‘c:
«¢y:0r-lefs, to the inland: ‘part -of the “county; they

s 4re’ much ‘more fo to the fea coaft;  the villages

¢ firuated upon which and. within fowt or:five

¢ miles of it, -efpecially thofe . which feem: for-

/% merly .to. have been’ rather {mall _towrilsj; are all I

- ¢ D am: aware it may be faid, that in-cale towns
s Have decdyed in‘one place, they have improved
<¢ i -another.y if fmall farm-houfes and: cottages

. have been: fuffered to decay, many fair and-large

s, farm-houfes have been: erctted: in their foom’s

<¢ that upon-the fea-coafty. W ells hds run-away with

<.:the trade of:nine or ten finall ftowns;:-a@df ﬂt‘h‘ at xt
« exports five times as muchicoriras alal‘fthofe»gow
¢ {maller towns did.an hundred years ago.s that
¢ hufbandry’ is’ greatly improved, all, ovér the
¢ gounty, and- that ‘though there. is: more: wheat
« ronfumed-in it-than in-any former: time; it yet

% _eXports an amazing quantity every year.

« Al

| (o9t )
- ¢ "All this is _true, and-yet-doés not any way
¢ dimipifh the force' of my reafons for believing:
¢ _the county depopulated. - oo
¢¢ Many-more acres of land are brought ‘under
< tillage in the weftern part of the county,.and
“ the art of hufbandry is much improved in every

‘¢’ part-of it ; the-quantity of grain produced from

 an acre, is increafed ; and though the ufe of

“ wheat'is. much more general among the poor,

¢ yet their number :being ‘diminithed, as well as*

“- the quantity grown increafed, there refts a great
“<¢ deal for exportation to London and: to foreign:
“countries.. - ocuiooo o0

- *“Heretofore an hundred fmall farms: produced

<¢ little more than enough. to keep the. farmer; his’.
¢ family, and fervants; the refidue fupplied the

““ neighbouring market-towns; a very fmall part
¢ of the produce of agriculture found its way out’

- < of the county: except lambs and wool, the ex-’

 portation was little but wax, honey, and faffron.
“ Money was, therefore, collected to:pay. the taxes
¢ with difficuley.: - - Lo

¢ It:is a falfe and vulgar notion, that {mall

¢ farms tend to make provifions cheap ;. they

“ bring little to market ;. whereas the great farms

- % confume very.: lictle in proportion to what they

“ bring to market : great towns can only be fup-

¢ plied with the-quantity of wheat-flour now con-"

¢« fumed, from large farms.:: The charge of com:

“ bination is abfurd, and, for the moft part, is
““not, made by thole who are fools enough to be-
¢ lieve it poflible ; but by-thofe who happen to be"
¢ interefted for the prefent to keep down the price
*“ofcomn. . oo S R

.. But though.the great farms, far from:advanc-

“ing the price of provifions, (except in the articles

. of poultry, &c.) tend to lower them, they arg’

* not in.all refpects beneficial 1o a country. . #ells'

N 2 % exports
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¢ exports five times as much corn, as all the fimall

sort-towns now in ruins, but it does not breed’
half the children, perhaps.not one tenth. Again,

¢t ‘within land; five fmall farm-houfes, and twenty
s¢ cottages, lie in ruins ; one’ handfome farm-houle

" is built in' their room, and undoubtedly makes’
a beuter figure, yet often contains but one breed-

¢ ing woman, and fometimes not one.

€
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< “This brings me to what fuppofe-:ﬁhé t":aﬁi'g

of the depopulation I have obferved.

¢ 'Mankind feldom grow thin in any éduntry,“

through the defect of the natural powers of pro-

creation; thefe powers, almoft all over the world,’

far out-run the bufinefs of keeping up the frock,

¢ and are even capable,” when not obftructed, of

making a very rapid increafe of the fpecies. -

¢« Neither is this.ftock apt to diminifh by pef-’

tilence, fword, or famine, while the powers of

‘propagation - have their full effect (by which I
“mean, the breeding up as well as. producing the
children) ; they prefently ftop the gaps made by
the fevereft devaftations ;5 nay, providence has’

{o contrived it, that moft of thefe affli¢tions have

2 natural tendency to encourage the propagation

neceflary to cure their effe€t. But the manners

and political circumftances ‘of -a people, as on
< .one hand they are capable of giving the moft
‘powerful aids’; fo on the -other, they may dry
-up, more ‘ot lefs, the very fources of human-
- Jife. - R T D SRR

'« In the ‘moft refined ftate of civilization, few

children are produced -and brought up by the
higheft and:loweft claffes of.mankind.  The leaft
atrention to fubjeés of this kind, “convinces

every abferver of 'thé truth of  this propofition,
: In proportion, therefore, as luxury increafes,

and civilization grows gieater, the vis propagandi

(if 1 may fo call it).decreafes 3 and if ‘withi this

1 € ins
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¢ time or other, becoming the owners of what it

13
3
<
2

L6

Lde
hid
113

L

{93 )
increafe of civilization, the individuals of. thefe
clafles increafe -in number, the mifchief is fo

much greater. -~ - B
<. Heretofore, a Hundred in Norfolk might pro-

3

bably .be inhabited by twenty country gentle-
‘men, who came feldom to London, twenty to thirty

“clergymen, two hundred yeomen, two hundred
< fmall farmers of fome fubftance, a thoufand la-
- -bouring - men, of ‘whom half of them owned
their own  cottages, . befides that the greater

part of - the remainder were in hopes of, fome

¢ was common to' fee labouring men owners of,
by induftry- and- frugality ; and belides thefe,
‘there might be from fifty to an hundred tradef-

men of various forts, fmiths, wheelwrights, lit-

< tle fhop-keepers, &c. moft of whom:had fome

fort of property. Except that thefe laft are riot

fo often the owners of their own houfes, perhaps

in other refpets their property may be the
fame. Butfor thereft: o

. ¢ -The gentlemen are reduced to three or four
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in a bundred, (often to none) of whom the
greater part refort to London occafionally, and

there acquire a difpofition for- expence and ce-
libacy. " The clergy are much lefs numerous,

two, three, four, and even five parifhes being

fometimes confolidated and united. Of the four
‘hundred yeomen and fmall farmers, fcarce fifty

are left, and moft of them diftrefled, unable to

live at the high price they pay for what they
~buy, and the comparative low prices tley fell
¢ at. . So that a great part of this clafs are in a
ftate of dependency, and frequently given up
f.to . drunkennefs. . The: great farmers too often

copy the .vices of the ‘gentry. And of the
thoufand labouring: men, five hundred are ex-

tin¢t ; and of the remainder, not fifty have any

¢ pro-
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~ property ; and of the others, not ten have in-
- duftry and frugality enough to encourage them
to hope for property ; befides that landed pro- -
~ perty has got into {fo few hands, that it is hardly

to be hoped for, if they had. a difpofition to
aim at it. - Moft of thefe latter are, therefore,
in a habit of living only from hand to mouth ;
and the few that ftill remain pofleffed of pro-

perty, .are {o tainted by. their example, that
- moft of them only fpend at the alehoufe what

“they would otherwife pay .for rent : Whereas
formerly the defire of preferving in fome, and of

~acquiring . in_ others, that property which was
-common-among all the inhabitants of the county; .

induced habits of induftry and frugality, the
moft favourable to marriage; the breeding up
children, and fetting them forward in the world
with the like difpofitions. | S B
¢ It is true, a great part of the poor wretches
that are now called labouring men, do marry ;
their children aré generally numerous; but pos
verty and vice carries moft of them off; the ra-
ther, becaufe, though the county affords fubfift:
ence, it does not afford conftant-employment for
them- confequently, they cannot purchafe the
{ubfiftence neceflary for themfelves and fami-

lies, there not exifting now that mode of life;
‘ in which many thoufands did little towards the".
.benefit of the community, but to {fupport them-
{felves, and breed children. Occafional fupplies of

s

Scotch and others, give their aid,” when it is oc-

- caficnally wanted, in harveft; and the only con-".
¢ ftant employment {weaving) failing by degrees,’
¢ in .a fhort time there will probably be but few
left, befides thofe neceffary to till the ground in’

the expeditious way it is now tilled. . & =

¢ After all, perhaps their anceftors were lefs in~
-duftrious than themfelves, yet:they were more

 frogal,

frﬁga}',ivana lefs licentious and debauched ; they
<« were, therefore, able with the employment they
<. had, however little, to bring: up their families,

¢

o~

<< qzided as they;‘v‘Vére"by the low price of many of

< the neceflaries of life; and as they fold but little,
< the price of “the reft was of little importance to
“ themy oo
<« How far this ftate of things in one county,
“'may be fimilar to that in others, T will not take
«¢.on myfelf to decide. - I know fome counties are -
<« improved both in induftry and numbers; but
<. thus much I will venture; I know it applies to
« gieat parts of Suffolk and Effex; and to fome
< parts-of the weft of the kingdom 3 and Norfolk
“ 1n its prefent fate, is certainly more populous
<. than moft parts of the kingdom. For this pur-
“ pofe it is fufficient to appeal to the militia alts,
“ and the lifts in each county, from which thefe

¢ a@ts have been executed.” .

* The following -obfervations, written by the faime
able hand, are, in my opinion, . particularly judi-
cious, - - T L
< I feems a ‘true “propofition,. though a morti=
« fying one, that a long and vigorous exertion of,
¢t commercial and military powers, however they” .
e may contribute: to the glory of a nation, hz;}_;S &
< tendency to wear out its people. ~ There is &
« certain degree of reft neceflary to bodies politic,,

- % a5 well.as patural: | Liong foreign' wars, an ex=

- penfive -domeftic government; high. taxes in.
“ confequénce of both, luxurious manners, and:
¢ general commerce, have concutred: to. dimini(h.
“ the number of our'people, by making it difficule.
<. for any man-to live withouit induftry ;" and almoft,
¢ impofiible for-a man withour property fo fubfift a.

¢ large family at atl.——Formerly a great-part of
“'the inhabitants of the kingdom had ne occafion
abltant ‘ e “ to
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<¢ the fo doing.——1If any thing could. compenfare

for the lofs of inhabitants, in' other refpeéts.
the fituation of the community - is. certainly
mended ; for it is -by the general labour of ik
that taxes are raifed, and the fplendor and de=
¢ fence of 'the ftate, as well as the eafe of men of
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the benefit.© The' political as well

{ 96 )

to buy much of the neceffaries of life: Land
-was in a greater number of hands..  Its produce
Jupported many thoufands: of families; withous

beifig expofed to -fale.. Many thoufands fub-

fifted on the wafte of great families, who refided
_conftantly in the country-; before the Reform-

ation, on that of monafteries. Any man mighe

live in a great meafure idly without vice, either

¢ -on his own eftate, or that of another. A fmall
- “'part of all country produce being brought.to
‘" market, in comparifon;of what is now, broughty
- large faniily in a country village . might: be
fupported with little difficulty,~—— But now al-
¢ moft every article of fubfiftence is. brought to
¢ -

market.  Few of the lower people have pro-
perty. . They muft buy what they want or fleal

it, for little is given away. Even a fingle man '
- muft work, . and the public avails itlelf of his la-
[ 14

bour, which it could not do.in the former ftate
of things, againft his inclinations ; for he could
fubfift with little or no labour, .Af: he: preferred

property fupported. We muft. not, therefore,

repine at the mifchief that.is infeparable from-

the berefit, unlefs we are willing to part with

not to be divided from the good it attends,

though perhaps it may be mitigated. — Labour
e T e il

hit, ) ell as phylical
* world, is compofed of an -intimate’ mixture of
good and evil, which wifdom can feldem fepa«
-rate, though it may . often chufe between the
' ‘mixtures, always fubmitting to the evil that: is-

@) 1 dombt ket

(97 )

t will néver be univerfal buut by univerfal compui:

t fion ; but the univerfal compulfion that reaches
« the fingle man, will prevent any man from fub:

« fifting a large family : becaufe it can only be the
« effect of a high price of provifions (a) 5 and is,

& therefore, incothpatible with the intreafe of the'
C¢fpecies™ T

& that provifiors ae properly to be faid

% tobefo high as-when the kingdom wds mote populons; but-

« it muft he remembered; that'towns;. which were then only
« affetted by the price of provifions; contained & much fmaller
¢t ‘proportion of the inhabitants of the kingdom than they now
¢ do; and-that in the country a great- paft of the people”
“ bought little, while the prices. of manufactures and profits-

1 of trade (the  produce of towns). were much higher thax

& now.”
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