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EN perufing this Appeal to the Public, ft

R will be found, that one of my chief pur-.

pofes in it has been to prove the following
propofition : ¢ “That to alienate a fund, ap--
““ propriated to the payment of public debts,

“ while it can be avoided, by borrowing

““ money at fimple iritereft on new taxes or

“ favings, is ‘a moft perniciods meafure.”
And it may be depended upon, that, if there

15 any certainty in numbers, this has been.

doubt. " | | .
Dr. DAvENANT, in the reign of King
William, watned the kingdom of the danger

proved beyond the 'poﬁ‘i’bi}lit‘y, of reafonable

“which would attend breaking into  appro-

priated funds. - He was difregarded ; and
the public debts iricreafed fo much as to be

generally thought, in the year 1716, infip~ - -

portable. ‘This "gave occcafion to the efta-
blithment, in that year, of a general faving
under: the name of the- SiNnkING Funp ;.
which repeated laws declared ‘thould be ap-
R T Al 2 - . plied
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phed to tbe payment of the p.ubl,ie“"debté,,
" and #0 no other purpofe whatever.. This fund

{oon 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 expeted from it.
Notice was given of this, in the year 1726, by
a writer of great abilities (2) ; and the public
was a fecond time warned of the fatal confe-
quences which would follow alienations.
But this warning was alfo negleGted ; and,

‘in confequence of thls, our debts, inftead of
 being ‘annihilated, as they might have been,

have 1nc1eafed from 17 millions, their amount

~in 1699, and from .52 millions, their amount

in 1726, to 140 mllhons, their amount
nearly in the prefent year.~——There is now
one farther attempt made to bring. back the

State to the path of reGitude and 1afety by a

writer indeed of much lefs Welght, but pof-
fefled of the faime good intentions. He knows
that he cannot expect to be regarded The

. fame meafures will be purfued ; and it 13 eafy

to forefee in what they will terminate.
<« In'France the cuffom of borrowing

e on Funds, m:&ead of levymo money. for

“ the neceffary fupphes within the. year,
¢¢ was begun in 1678. M. COLBERT per-

¢ ceived the tende']cy of 1t, and after re~
€ monﬁxatm«r againft it in vain, he 1old the
¢ minifters who adv1fed it, that they fhould

(a) See Page 30, &c of thxs Txe"ttlfe, and the ex-

txads in the Appendlx e ls e .
| 5 R L anfweL

Cv)

<« anfwer to God for the mifchief they would -

¢ do to the king and: the ftate, by mtroduc-—
¢ ing {o pernicious a pra&ice (a).”——The

managers of  our: affairs will ‘have more to .
anfwer for; . They have not. only introduced -
 this pernicious practice ; but they have de-

feated the effect-of an eftablithment, which

~ would have preferved us from all the’ dangexs B
. _attendmg it.~~The:greateft fufferers by this

yiractice williin: the end be the moneyed peo-

ple themfelves 3 or thofe creditors of the .

pubhc, who are now maintained by the con-
tributions of the poor, and the. labour of the
mduf’mous.—.——It is 1mpoﬁible that debts al-
ways increafing, thould not in time fink the

kingdom. - They have already done us un-
{peakable mlfchlef ‘A confiderable part of =
“our people is loft. By extending the influence
~of the crown, they have undeéermined’ the

foundation of our liberties. Itis doubtfulalfo,

- whether they have not turned the balance of-

trade agamﬁ: us, by ralﬁng the ‘price of our
manufactures, and carrying out of the king~
dom about a million and a half every yeal, n

. -payments of dividends to. forelgners. ‘The late

augmentation of the navy, though probably

a right meafure, has, by taking a largé an-

nual fum from the SINKING E‘UND, removed

us to a greatex diftance than. ever from: thef ‘
poﬁ”lblhty of .difcharging ‘them. & An unfa-
vourable turn: of . events in the- Ecﬁ-lfzdzes,i

() 1 have related this fa@c from the moft refpc&able'

authonty
or




the public.

or any confidefable deficiencies in the fei

venue, might deftroy our: ability of paying
even the intereft of them.- At lcaft, it 15 to

- be feared, . that ‘another war  would exhauft
our refources, and bring our affairs to a criffs.
In . thefe circumfitances ; fome: vigorous

meafures for our own prefervation, ought to'

be entered into immedia;ely-.‘,; - More- efpe=
cially, it' feems to be time  for “the 'public
creditors to think of fecuring their capital.
The law once gave: them the Sinking Fund:
as a facred and unalienable {ecurity. + Would:
it be wrong to require a reflitution of it siand:

to make this‘a condition of future loans? !

- Upon the whole. It is my fincere con-
viction, that a. policy, too narrow and- felfifh,:

has .‘b’ro‘ught us into threatning circumftances.

I have written under this convicion ; and, if /
my feelings have drawn from me any language
- improperly fevere, I hope:I fhall be excufed,:

1 will only add, that I think myfelf much
obliged to the .civility - of < fome ~who have:
addrefled remarks to me.  But their- objec=
tions have not yet led me to any change of
fentiments. —Whenever 1 am:made ‘fenfible
of having fallen into any 'material miftakes,.
I fhall think myfelf .bound to- acknowledge:
and retract them.  'In the mean. time; I mufk
beg- leave to avoid difputes ; .and to refer in
filence all I have written  to the decifion. of
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ADD ITION A L
P R E F A C E

H E foregomg Preface Was ertten
- near two' years ago.-_-——In a new ed1t1on

of my Treatife on Reverfionary Payments,
' pubh{hed fince that time, I have given an
account of a plan for. difcharging - in forty
years, a hundred millions of the national
- debt, with a furplm of ‘a million per annun.

This plan is an improvement of a. fcheme
propofed in the former editions of . the fame
Treatife, and referred to in page 42 of this

pamphlet.—It contains a method of reducing. .
public:debts which, with refpet to expedition

and- efficiency, cannot be far from the utmoft
limits of poflibility ; and I have thewn, that,’
were it eftablifhed, it would at all times le(~
fen the public burdens, and operate as a pre-
fervative of the kingdom from calamities that

~ are otherwife unavoidable. — I am' in hopes

that every - competent Judge who W111 exa~
mine that plan muft find this to be true.

© At the time it was pubh{hed the kmcrdom

was pofiefled of the very furplus it requxred
but I am obhged to take the prefent opportu-
nity. to mention, with regret and pam, that
this is now no longer txue. |
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Inconfequence of the decl,inél”jof trade,
arid the lofs of an annual payment of 400,000/

from . the Eaft-India Company, the Sowdeime=. /o cpil |
| e occ dmmmd has fuffered a diminution that leaves us |
‘ little to expect from it: And laft year, had
it not been for the money raifed for paying

the debts of this Company, the whole reve-
nue of the nation would have been {carcely

fufficient to bear its ‘current and neceflary

expences (a).—This, I ‘think, never before
happened in a time. of peace, fince the firft
eftablithment of the Sinking Fund. '”

- Two  years ago . trade had been carried
much beyond its natural limits; and, aided

by luxury and falfe credit, had occafioned an

- unufual flow of money into the Sinking Fund,

and produced all the appearances of increafing

wealth and profperity. — But it might have

been feen that thefe appearances were: deceit~

ful and tranfient.—Falfe credit: cannot ‘be

| (a)1m1772, a ;hilliokn:i;‘.hd a héif"of the 3 pei‘ hcenfs

was  paid off. At opening the ~budget - that -year, this
was declared by Lord North 'in the Houfe “of Com-

mons to be the commencement of a plan” for paying off in.

ten years 17, millions of “the national debt, and thus increaf~
ing in that time the Sinking ,Fu,n_d,.haxl_f, a ml]»l_xovn‘pgr, ann.
and preparing the nation for bearing another war.—But
in the very next year, -only 8o0,0c0/. was paid; and

this was ‘done, not with real furplus.money, but with part

" of 1,400,000 L. borrowed" on Exchequer Bills, and lent to

the Eafi- India Company. to enable them to pay arreas of

cuftoms and other debts due to government. — Should;,

therefore, as fome exped, this loan (or the’ greateft part
ofit) never be re-paid ;. more: will have been added laft
year to the public debts than was taken from them. — It

~nuft be foon known how much will be paid this year.

~ permanent

“

(%)

permanent ;_and every thing, when it has
‘got beyond a certain point, mhﬁ_ﬁr@k‘é—;—ﬂ‘\b‘-j .
~cordingly ; in the fummer of 1772 fiGitious
.credit-broke; ‘and the eafe with which money

ad been procured by iffuing papér, being loft

~ the appearance of a general fcarcity of money
followed ; many were involved in ruin s and

trade, before over- done, ftagnated and declin-
ed.—In this condition we now find ourfelves ;
our merchants, fearful of the hazards of com-

" merce and the competitions of adventurers,
“calling in their capitals (4) : all forts of pro-
~vifions at-an exorbitant price; our manufac- -
terers: ftarving ; the poor an intolerable bur-

den s and multitudes leaving the kingdom.
- “Thefe evils are perhaps zemporary; and a
revival of trade may fucceed the glut which
fpeculation and extravagance have occafioned.

But fhould the  contrary happen : . {hould

trade, - oppreft by: the: permanent incumbran-

ces upon it, go on to lan guifh ; the timemuft

foon arrive when, inftead of - enjoying .any -

SurpPLUS in therevenue, DEFICIENCIES Will

arife 5 and when,  confequently, it will-be
neceflary, .in order to bear the expences of
the pea’ce;e&abli{hment,, either . to - impofe

new taxes, or to make reductions in the

 (b) To- this chiefly has been owing the late alteration
of foreign exchanges in our favour;.and mot, as has

~ been ftrangely afferted, “to :the CointacT. —-— An A&,

which, by opprefling the poor, diftrefling traffic.at a very '

critical time,,.

and increafing Paper-money, has, 1 am afraid,

done more harm than good. e




~in @' very good ftate.” R : S
“T'he ftate: of public credit,- among: us, for the laft

- in'the peace that preceded it.

( xii )

Funds (). Every one muft be fenfible of

the alarm this would give, and the danger

into which it would bringus.
- What renders our profpect in thefe cir-

‘¢cumftances more threatning, is, the tender

and precarious nature of Paper-credit. This

“is now our ‘chief fupport. — BANK NOTES,
‘in particular, make the principal part of our

cath; and were they to lofe their credit,

“all the money in the kingdom would not

x'niic’ihf'eﬁc'cc"ed the annual amount ~of the

~taxes; the revenue would fall to’ nothing,

T (c)Ourcxrcum{’fances .'.Jaihd” th‘(‘)"('é bf"thé Frémﬁ, 'éi'é‘in\ ‘
this refpeét éxtremely different. Among us, through mif-

conduét, which the nation will rue and execrate, the ex-
pence of every-war remains till another war comes. 'Aniong
them, : the expences of war are foon cleared away.  They
have morethan once, by aéts of power to which no refif-
tance has been made, but which 'would bere unhinge all

government, reduced their funds one half; and I am in- -

formed, :that fince the' laft war their finances have been
improved feveral millions per annum, and are at this time

twenty years, may be learnt from the following account
of the average prices of the 3 per cent. funds.. - =
- From 1551 to 1755, they kept between 104 and 106,
~—In 1755, the war which ‘begun in that year. reduced
them .to 923 and, in 1756, to 89, — In 1757 and 1758

~ they flu€tuated between 89 and g3 ~— In 1759; between

89 and 82—In 1760, between 84 and 75—In 1761, be-

tween 80 and 71.—In 1762; they fell to 62.—In 1763,
‘the peace raifed them to g4 : But from that year to ‘the

prefent, though there has been no interruption of peace,

they have been finking ; and are nowat 86.%; thatis, ‘

lower than they were.at any-time during the firft four
years of the laft war; and near: 20 per cent. lower than

and

(i)

and general devaftation would take place.”
For' this reafon, it may be faid ‘with trath,
- that more depends at prefent’ on the wifdom

and good condué& of the BaNk DIRECTORS
than on the whole Legiflature—One wrong ftep

“in them; an imp‘rovcjméntiin;‘t‘he artof forgery;
or any event that fhould produce a general

difpofition to prefer coin to their paper, would
undo us.—Paper-money, having only a local:

and imaginary value, can bear no alarm. i L
" fhrioks at every approach of danger.  Su/pi-.

‘¢ion fubverts it : ~and when'it falls, it gives

no warning, but falls at once, ~The condi-

tion, therefore, of every ftate in which this
‘prevails muft be - always critical in proportion’
“to the quantity of it, and the degree of de-

- pendence upon it. . T
iftory of France, in the year 1720,
farnithes ‘us with a ftriking - proof of “the-

" The Hiftory

truth of thefe obfervations. - The Royal Bank

in that kingdom had iffued paper to' the

amount of above a hundred millions fterling.
 While this paper maintained ‘its currency, it
produced -all ‘the effects of a fudden'impor-
tation of fo much real morney ‘into the king-"
dom. The price of every thing was raifed

exceflively. ~ Eftates were fold at 8o years
purchafe. . The intereft of money was re-

duced to 2 per cent., New buildings arofe in
town and country.. Induftry revived ; luxury
prevailed ; and “wealth and. plenty . reigned,
every where::—=—=— But this' ftate of - feeming:
E’lj(jfpe-rity was of fhort duration.  An arres

%
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of -councily . intended to- 1_'e,duc__c? the price - of

prov,i'ﬁo,ns", -and. al 'fo,.;t‘_o : give _permanency to-

the circulating paper, produced in one day,

its ruin (d). General poverty and mifery.

i

~followed ; ~ and Paper-credit in that kingdom

has never fince recovered itfelf.

memorable year, was not confined to France.

At the breaking of the South-fea Bubble, our

own bank was in fome danger; and had

paper circulation failed then Jere as well
as in France, we might zow have been on-
ly  the happier.. The .public debts then
exifting would have been annihilated, and
auld mot eafly have been afterwards rencw=
ed; and we fhould at this moment have had

only the récollection to trouble us of diftrefles

ftill in our view ; -and which, every year that
has, fince paffed, has been rendering more and,
more terrible when they come, -~

. Before the Revolution the fupplies of every
year wete raifed within, the year by temparary.
taxes.—After .the Revolution this became too
difficult; and money was raifed by perpetu-
ating and anticipating the taxes, and forming

them into funds for difcharging the principal

-(d) This arfet.-was publifhed on the 21ft of May 17203
~and - ¢ the following.day a perfon might have ftarved with,
"¢ 2 hundred millions in “his pocket.” " See. Sir ‘7a'm‘e's\'

Stenarts Enquiry into the Principles of  Political (Econd=

‘my, vol: IL. book IV chap. 26, &c. .where.a particular;_ |
account; is given “of: the | events to .which 1. hﬁve;,hﬁref‘ v

1'?{?1'1"‘39-; U SRR Wil S e
and

It is well known -that the fxenzyof thxs |

and intereft of fums borrowed upon them.
But even in this way, fufficient fuppliés: for
carrying on King #illian’s and Queen Anne’s

~ wars could not have: been procured, had: it

pot been for the eftablithment of the Bank.

. "This provided a {fubftitute for money which

anfwered all .its purpofes, and enabled - the
nation to make payments ‘that it could not
otherwife have made, =~ 0

From that period, Paper-credit and taxes

have been increafing t;Ogether;;-—Whén mode~

rate, thefe promote trade, by quickening in-
duftry, fupplying with-a medium of traffic,

and producing improvements. Bat, ~when-

exceffives they ruin trade, by rendering the
means of fubfiftence too dear, diftrefling the
poor, and raifing the price of labour and (¢)
manufactures. — They are now among us in
this ftate of excefs: And, in conjunction with
fome other caufes, have brought us into a
fituation which is, I think, unparalleled in the

hiftory of mankind.—Hanging on paper, and

yet weighed down by heavy burdens.—Trade
neceflary to enable us to fupport an enormous
debt ; and yet that debt, together with an

excefs of Paper-money, working continually .
. towards the deftruction of trade. ~— Public

{pirit, independence and virtué undermined

by luxury ; and yet luxury neceffary to our

. {¢) ‘The poor-rate alone is now equal to all the ordi-
nary taxes formerly 3 and the expences of peace DOUBLE to
thole of war in King William’s time. '

- exiftence.

B
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" exiftence. ——= Other kmgdoms have enaé’ced
fumptuary laws for fupprefling luxury. Were

- we to do this with any confiderable effec the

: confequence mlght prove fatal. In (hort ;
‘were ‘our people to - avoid de{’croymg them-
felves by mtemperance, ‘or only to leave off
the ufe of one or two foreign weeds, - the re-

" venue would become deficient, and a public
bankruptcy might enfue. — On fuch ground
it is impoffible that any kingdom thould ftand
long.—A. dreadful convulfion cannot be very
diftant. The next war will fcarcely leave a
_chance for efcaping it. But we are threatened
with it fooner. — An open rupture with our
_colonies may brmg it on immediately.. .,

: J\Tewzngton-Gree;'z, |

Feb 16t/:r 1774
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) zrfnmtzz‘y-Scbemes, and Popzz[m‘zm, T have
oﬂ’eregi to the PU hc feveral obfervatlons

on a fubjed, now hlghly interefling to this
kmgdom : I mean, the. NATIONAL DezT.
| Thefc obfervatxons appcare;j to me unpor-"
tant; and in. this opinion, of them I have
mxce confirmed by -the  concurring-
opmlons of fome, of the’ beﬂ: Judgcs:-ﬁ, ‘Bug,
they have not yet, as far kncw, been

1 g
favoured with' ‘the’ attennon of the manaoers
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L of our af%axrs 3 and thxs is one of the reafoz}s

of the prefent Appeal to the Public.  Could
our Governors be engaged fo take them into
~ confideration, they would perhaps fee them
to be worth their regard Be this, however,

- as it will, 1 cannot make myfelf eafy with--

out begomo from ‘the Pubhc one fuxther
,‘hearmg on thlS fulw)e& -

1 have obferved in’ page 163 of the»

'Treaufe L have mentxoned that in order tor

;Ju{hfy the Alienation of the SiNking Funp,

it has been ufual to plead that When money
is wanted,, it makes no dszerence, whether
it is taken from hence, or plocured by mak-
ing a new loan charged on new funds. I
~ have called :this a. SOPHISM ;- and afferted in
oppofition to it, that the dxﬁ'erence between

thefe two-ways of procuring money is no lefs -
than zufinite. 'Thofe who have entered into

my ideas cannot poflibly want any other
pxoof of thxs affertion than I have given. But,
as it is a point of pamcular confequenee, and
fome have ob_]e&ed to'it, T thall here give as
' dlﬂ;m& and clear an exPIanauon of 1t as Ican.

A SINKING FUND, acéordmg to the mofﬁ

geizem/ idea of it, fignifies < any " SAVING of

Surprus, fet apart from the reft of an an-

nual incomie, . and approptiated to the purpofe
| of paying-off.cr ﬁnkmg debts.” ' - i

- There are #/ree ways in whxch a kmgdom
,may apply fuch a 1avm}g R

a Smkmg Fzm_ 5

(3)

The mz‘erg/b dxfengaged from txme to

tlme by the payments made with it, may be - |

themfelves. apphed to’ the payment of “the
pubhc debts.

Or, 2dly, They may be fpent on currentk :

-fervwesh T
"Or, 3dhy, They may be 1mmedaate]y an-

‘pihilated by abollfhmg the taxes charged

wuh them. | |
In the firft Way of emp]oymg a Smémg
Fzmd it becomes a fund always xncreaﬁng,

dtfelf. Every new infereft difengaged by ity
contammg the fame powers with it," and.

joining its operation to it ; -and the fame
being true of every intereft difengaged by

every. mtereﬁ, it muft a&, not merely with

an ‘mcreafing force, ‘but with a force the

tncreafe of which ‘is continually accelerated ;
~and which, therefore, ~however fmall' at
firflk, muf’c in' time’ become equal to’ cz;z;f |

‘eﬂ’eé’c In

Jecond way of applymg_
admits of no mcreafe, and
muft a& for ever with the. fame foree. ——In

other words. ~ A ‘Sinking Fund,’ accordmg to

“the firft method ‘of applymo it, is," if T _may

be allowed ‘the companfo ,Wlxke a grain of

corn fown, ,whxch by ‘having its producei
_fown and the produée of that produce and fo

on, is capabie of ‘an ‘increafe that will foon
Ttock a province or fu upport 2 kingdom.—

QAR

e}

On thie contrary. A’ Sinkiiig ‘Find, accord-
-ing.to the fecond way of applymg it, is like
a feed the px‘odu‘ e of whxch i confumed ;

k \’,‘.A ~f‘ and

S R



( 4 ) .
| .and whxch, therefore, can’ be ‘of no faxther

uie, and has all its powela def’troyed
“The former, ‘be its income at firft ever o

much, exceeded by: the. new: debts incurred
"annually, will foon become 1uper10r to them,f '

and: cancel them———-—The latter, . if at firfl
mfenor to. the new debts mcurred annually,

W111 for ever remain {0; and a ftate that has

‘no - other provxﬁon for the payment of its

debts, W1H be always aecumulatmg them tull

~1t finks.

“What' .has been now fald of the /éca;zd’

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 fpent from’ year to year
on ufeful ferv1ees, are 1mmedtate1y gtven
up.

'.'pIn thort. A fund of theﬁ;ﬁ fort is money
bearmg compouﬂd intereft——A fund of the
_/écand fort is ‘money bearing S mple intereft
And a fund of the third fort is money
~bear1ng #o intereft———The  différence be-
‘tween them is, therefore, properly infinite:
"And this'is fo ev1dent, that I cannot go on
‘Wlth this explanauon w1thout fome reluc-
‘tance. I will; “however, rély on_the candour
of thofe who muft be already. abundantly
‘convinced, ‘whileIendeavour to illuftrate thefc
'.obfervanons by the followmg example.,, el

:fettmg apart the’ annual fum of 200,000

! Let us| ﬁxppofe a nation 1o be eapable of |

ast

nuity of 10,0007 -

(5)

as 2 fund for keepmg 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 pubhc debts
to bear an intereft of 5 per cent. and the
erlod of operation 86 years.
“'A'debt of 200,600 /. difcharged the ﬁrﬁ:

- year, will dxfengage for the public an an-
If thxs annulty, m{’cead"

of bemg fpent on:currént 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

ears. ‘And this again,” added to the fund
the zbird year, will increafe it t0 220,500/;
with which an’ annuity will' be then-difen=
gaged of 11 025/ and the/zmz of the difen-
raged annuities will be - 31, 251 ‘which,

- added to the fund the jbztm‘b year,: ~will in-+

creafe it to-23 1,525 1. and enable it then to
difengage an annuity of 11,576/ 5s. and
render ‘the jz'mz of the diféngaged annuities,

_in four years, 43,101 /. 5;.-—---Let any one

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

Jum of the annuties difengaged, will increafe

fafter and fafter every year, till, in 86 years,
the fund becomes 13,283,414/, and the fum

of the difengaged annuities 13,083,414/ (2) . |

— The full value, | therefore, »at 5 per cent.

(a) /See Appendtx, noteA TableI o
o of

e e e s e o e S e

e g L e e e

e e 2 e



, e 6 )
of an. anmnty of 13,083,4.!4.1 wxll have

“been paxd in 86 years; that is, very, nearly,
262 millions of debt: And, ‘confequently, it

- appears, that tho” the ftate had been all along

S -

adding every year to its debts three rmlhons,
that is, tho”in the time fuppofed it had con-

SN

trac‘led a débtof 2 58 mllhons, it would havc j
been more than’ dlfcharged at no greater ex~

ence thanan annual faving of 206,060/.—

But if the fame fund had been employed m

the ﬁcond of the three ways I have defcribed,,

~ the annuity difengaged by it would have been,
'cvery year 10,000/; and the fum of the an-
nuities dlfengaged would’ have been 86 times
10,000 /; or 860,000/ ;- “The d; fcbarged
debt, therefore, would " have been no -more
than the value. of fuch an annmtv, or
17,2C0, 000 l——--—-But befides this, it muﬂ:

be confidered, that there will be an expcncc,

Javed, in confequence of applymg every year
the dlfenoaged annuities to current fervmes,}
for which. otherwife eqmvalent fums muft
have been’ provxded by new taxes or aflefl-

ments.7 10,000 /. wxll dbe faved at the begm- ‘
- ning. of ‘the fecond 3 year; 20,000/, at ‘the be-

ginning of the third; 30,0001 at the begin=

ning of the fourth; and 85o,ooo/ at the
'-begmmng of the 86th year (2) s and the fum"

of all thefc favmgs is 36,550 Qool whxch

; (a) Thrs isan Anthmetlcal Progreﬁion ; and the fum'
of every. fuch’ prooreﬁion .is." found - by multiplying the
fum of the firft and Jaft terms by dlf the number of térms;
ory | in the prefem cafe, hy mult' lymcr 869 000 by, 42 .

‘;‘ R aﬂdp

fhorter penodsf’ '

'li-‘

NS 'y

added to 17,200,0001""the dcbt a’ﬁbargm’ -
makes 53,750,000/, " Subftrad the'laft fum:

' from 262 mllhons, and’ 208 2 o,oodl wﬁl be
the complete lofs of the’ p_ubhc arlﬁng,'- in86

FR

, : o aﬁnual‘_‘.t um- of

,f/i 1z¥

years, from cmplo{mg

zmnuaﬁ or of 17,zoo,oco/ in-alll

Slmllar dedué’uom mwht be made pn the‘

f ppoﬁtl'_in“f of " lower rates of “intes reft’ ‘and

pofed to run’ i debt two millions’ annually
for ‘which it pays 4 per cent. interéft. In 70
years, a"debt of 140 millions Would be in=

Curred.. But an appropr:ation of 400,000 v

per ci?m., if employ ed in the ﬁ;ﬁ way, would,

at the ‘end of ‘this term; leave the nation.pe=

ﬂre[mnd fix .millions ; ‘whereas, if ‘applied
in the “fecond way, the nation would be left
in debt, 73 mlllxons ,’ and in the f/ma’ wqy,' |
1 12 nnlhons.;_f ; "

" Iris an obfervatxon of pamcufar ir

‘ploying 2" fuid in the /écmzd. of the ways T
have mentioned, rathel than the A

-_‘_both cafes, the ‘taxes are. Contmued durmcf
'the operatlon of the iund In the former :“"a

‘,‘.

debts -

Thus 3 Iet a ﬁ'ate be: fup-

| , portance- -
‘here, that thene can’ ‘be'no “reafon’ “for em=
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debts ;- and in- the: latter, it is employed to

_/Ewe debts wlnch muf’c have been otherwxfe‘

incurred.  If employed to jm_y debts it ‘will

obtain for the public other annumes, ‘and :

thofe others . #n infinitum. But if it is £m:
| ployed to j&ve ‘debts’; or, which in ‘the pre-
fent ‘cafe ‘is the fame, the zrzz‘erq/i‘s of debts,

-thofe. interefts: would not themfelves-v ~
| thave borne intereft, no farther proﬁt ‘could

'arxfe-—-—-In (hort, in ‘the one cafe the difen-
~ 'gaged annuxty is PROLIFIC, and conta;_nsf[_m

tfelf a number continually growmg'offo her

.......

,annmtxes——-—-—-ln the other cafe, it isa BAR=
REN annuity. ——To ‘employ a fund, . there-
ffore, in the latter way rather than the former,
is: preferrmg an exemptmn from the burden
_of oNE .annuity, to an exemptxon from
MANY ; and, fubjec'tlng a kingdom to. the
'lofs of 208 mllhons in the fir/? example, and

79 millions in ‘the fecond only for the fake

of ‘avoiding one expence by contmumg an-
“other equal expence.

In the third or laf’cbway of employmgf‘ a

'Fund the Pubhc will obtam Tome' advan—

,,,,,

tage by the abolition of taxes. Butit'is an’

advantage. un{peakably overbalanced by dif-

advantages.——In the firft example, . we
‘have: feen, that it is gammg 36 millions and\

- half at the expence of 262 mzlhons, or,
in other Words, | procurmg an eafe from
‘taxes ‘which,

,,,,,,

| in’ 86 years,, Woul havev
' ';‘been mcreafed to 8 50,000/ per anmzm, at tbe-
fexpence of a P Lmd thqt, in, the fame tlme,-

(9)

would have ea{'ed the Pubhc of above THIR*
FEEN MILLIONS: _])er annum 1n tdxes.—=Buf

I iieed not ‘infift on the folly of ‘this, the
~ abolition of taxes’ bemg what we ‘have hi- -

thcrto known little of in this country..
It muft have been obferved that a szd
of the . fecond. fort is a greater “check on the
mereafe of pwbhe debts, than a. F und of the
third fort.
fiderable, . and there is one areumf’cance

Whlch, 1 thmk reduees it aImoﬂ; to nothmg

.——It 1uppofes a ﬁrxé‘c and mvxoiable apph-»

catlon of the perpetuated annuxtl,e_s,,‘ to thé
purpofe of faving eqmvalent debts. But,

fuch .an appllcatron of them is fcarcer prde-

tlcable. . When fmall, they would be neg--

lected ; and, when laroe, ‘they would, like
the favmgs of perfons in private’ Ixfe, only
occafion an. abatement of frugahty and,
for this’ reafon, if a Fund is not apphed in
the. firft ‘way, it ‘might, for ought I know,
“be beft. that it thould be employed in the

laft Way 5 for a kmgdom ‘would then be fure

“of receiving _ fome relief, whereas othexw:fe

it might receive zone. -
Perhaps, mdeed one. mwbt obferve, in
general that if a Sinking Fund is not em-
~ployed in the; firft way, and’ rendered abfo-
lutely inacceflible and unahenable, it would

be moﬁ for the bénefit of a State to be thb- '
out any. fuch provxﬁon. For, in thefe circum~

ﬁances, tho’ incapable of domg much good
it might do much harm by encouragmg ex-
‘ ‘C . w7 fravagance,

But the dlﬁ"CI’CF}CG is -net 'con-

o
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travagance, and fupplymg Mlmﬁers of State

with more money to be Apentin mamtamma
undue mﬂuence and conupnon.

But' it s’ time to’ enter into a more ex-

phmt confutation of the plea commonly ufed

' to juftify the alienation of the Sinking Fund,

and which has been’ mentloned at the begxn-—
mng of this Effay.

Thls ahenatlon, it is well known, is be-

ds. . We owe to itour prefent heavy debt,
and if contlnued miuch longer, there will, I
- am afraid, be'no poﬁiblhty of efcapmg fome
of the Worﬂ: calamities.” It 18, therefore,
neceflary that the ‘reafon on “which it has
been grounded fhould be’ partxcularly ex-

fome of the precedmg obfervations.
There is; let us fuppofe, a mllhon Wanted
for the neceffaxy fupplies’ of the year. It
lies ready in the Sinking Fund, and a mini-
/I’cer, in oxder “to obtain leave to feize it,
ieads, - ¢ That, fince fuch a fum muﬁ: be

(3 from hence, or p:oculed by makmg a

, < debt will be. contmued If the latter ‘is
‘;f"‘done, an, egual new debt will be incurred,
¢ which would’ have been otherwife faved s

« and he \pubhc intereft ¢an be no more

come a fixed meafure ‘of Government among

amined ‘and refuted. “And ‘in order to- do.,
this, I muft beg leave to bring again to v1ew |

“ had, it is indifferent whether- it is ‘taken.

. ¢¢ pevi loan., If the former is done, an old -

,.Am the A endxx Note B,
"‘:vi‘,\:aﬁ‘e&ed by one of thefe ‘than “the - other. B Appendix,

4 | ¢ But

(f )

8. But the former 1s eaﬁef’c And it -will

<

/‘_n‘

¢ on anew tax.”——This argument appears

plaufible ; and it has never yot failed of |
fuccefs.—But what muft prove. the confe-

quence?-——If fuch reafomng 18’ good ohe
car;, it is good every year ;- and warrants a

total - ahenanon of the Sinking Fund, if the
annual, expenges ¢ of Government are fuch as

always to require. a fum equal to its'income.

‘And thus, it will lofe its whole efficacy

and .a’ Fund that # 1f not ahenated would
have been OMNIPOTEN T, ‘will be converted '
into . Ju{’c fuch a jeeé/e and 5zzrrm one, as

the /ecorzd or i/azrd in the former account.f

The fallacwufnefs of thxs argument con~ .

ﬁ{’cs 10 the fuppoﬁtxon, that o lofs can arife
to. the Pubhc from contlnumg an . old. deéf,

~when it cannot_be’ difcharged without in-
curring an equal new debt.—1I have demon- -

i’crated thlS to be. a:miftake ; and that by
pradifing upon it, or a:/ze;zczz‘zng 1ather tnan

borrowing,- an INFINITE lofs may be fuf-
tained. —-—Agreeably to’ thlS, I have in the ..
Treatife-on Annuities, pag. 339. ‘{hewn, that -
had-but .400,000/. per-annum of the- Szn,ézfzo*
-Fund been apphed from the year 1716, in-
“wiolably, THREE MILLIONS per annum of our
,taxes mlght now have been annihilated.

- 'Iwill "here add;" thatshad the whole pro-'
- "duee ”of it been thus employed (a) we.

(a) An’ eXplanatmn and proof of this may be found

Tce T might

fave the difagreeable neceﬁlty of 1ay1ng .
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- ‘,.,’ : & ! o P N "‘ ?’) - Ty
 rhight now have been in poffefiion of 'very
 Gonfiderable surpLys, inftead of  being' i

money ‘that, at different ‘timés, has- bsen
employed in paying off our debts, been’ap>
{Dhedbutln a different manner ()'s 'that'1y;
had ‘it been made-the produte of & Sinking

Fupd, which, froin 1716 ‘to" the prefent

year, had' 'never been alienated’; above
* HaLE our prefent debts would haye been
" cancelled.—Sy | mere-
1y the mANNER of applying money, — Such
" s the prodigious difference, in the prefent
" cafe; ‘between borriwing' and “alienating i~
Nor is there any thing i this ‘myfterious.
. The "reafon has been " fufficiently explainied.

ich is the importance of

*

—_Whe .4 faté’ botrows, it ‘pays, I have

“faid; only /im

it ‘alienaids a Fond “dppropriated o the
payment of

its debis; it lofes the advantage

“

- of mopey, that would "have Beeii otherwife
imiproved neceffarily at compouhd intereft (¢).

" (3) Treckon shat ahout 25 millons of the fpcome of

- the Sinfing Fund have, “at different times and in different

“ways, been-émployed in ‘paying public debts. Fifty-fix
- yearly. payments of: 357,000 1. make; pearly this (um;

. and, had it been divided, into fuch payments and inviol-

“ably applied. in the manner 1 have explained; “from ' the

year 1716 3 SEVE NTY-ONE-MILLIONS of 'dgbt; bearing
- 4 per cent.. intereft, - would: now have begn«;difcﬂbargéd.——
- 1 hope _je wi)l. be remembered, that in mentioning - the

" refults of - calculations of this kind, I ‘generally give the

. neareft ronpd numbers, my defign not requiring greater

gxaétnefs. ‘ : S e
{¢), 1 muf} beg the reader, if he has here -any doubt,

- And

 to’cénfult Note C, in the Appendix.

eoL JNDRED AND FORTY MILLIONS.
~~2But I will go farther.— -Had * even ‘the - Veniences,.
 of ‘a new tax, deferve in’ this.cafe to be'men=-

‘which runs aKingdom in'debt;
i order to fave THousaNDs’s which obs
" ‘the Public'of the powet of angihilating’aLL

faxes, inorder to avoid a fmall prefent'in=

Lte DOrrovrs, yS,. L have ~whichan inviolable
Je intereft for money .- : When' e

( 13 )

And can there be dny circimftances of 2
~ State which' can render the latter’ of “thefe

preferable to the former? Ot can the incon-
which may atténd the impofition

.....

tioned ? "What a barbarous policy ‘is ' that

“MILLIONS,

créafé of taxes —This, in’ trath, has been

RV EEEE RN LRt “4";?5! N ] R I IR RSl Qg |
‘dur policy; ‘ahid it would ‘be affronting com-

‘o fenie to attempt a vindiction of it
"I confefs myfelf incapable of fpeaking on

*this fubject with calmnefs.—Let the Reader
~think of -the f

| adts 1 have’ mentioned : let

" him confides the differchice in'our favour, .

, pplication of the Sink-

. ing Fund would have made Let him com-

pare what, in that cafe, we hould have been,
“with what we @re; and leg him, if he'can,
Cbeunmoved. 7 Giils

1 have, hitherto, argued on the fuppo-

- “fition of a rotal ;b'xf\lclohj’_z‘k‘zjzif'f_‘al”ife’pation of “the
“Sinking Fund. It may be proper juft to

“mention the effe of a partz"cz[;l,aliénétiéﬁ |

of it.

" Letus then “fuﬁ_péfe;v that its . produ"c'é-‘ is
“taken from it only every other year. Moft

péfﬁ')n'-s will, perhaps ,’f,bc‘;‘}:,c;ady}G p‘rgnoqn"ce,

~that this could only take:from it, in any
‘given time, balf its effett, But ‘the truth

is,

i
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is; | ;hat {fuch an. mtelrupt;on might deftroy
almoft.its.whole. eﬁ‘e& An annual F und

of 200,000 /. would. (1t has been fhewn) in

exgh,t;y, ﬁx: years, Pay off 262 mllhons, bear—
ing: 1,m:eref’c at. 5 per cent.. But if its. pro-
duce is taken from.it every. other year, it

Would, in ‘the. fame tlme, pay oﬂ’ no- more

, Vthan twenty-elght mllhons.

.....

,,,,,,

the eﬂ:abh{hment of our Smémg F und woulql"y
by thlS time, (that i is, in fifty~-fix: years) have.

pald off TWo HUNDRED MILLIONS: bearin,
_;x@texeﬁ: at. 4 per cent. - But:if ahenated every

_other year, it could not! have ~paid: off above
" FIFTY MILLIONS,

,Pard off TWENTY<SEVEN MILLIONS. . .=

Fang

I mean this on. the fuppoﬁuon of -a faith=

‘ful application of its whole growing produce,
in the years when it is not alienated:::But -

thlS 1s a fuppoﬁtlon Wthh whe. rapphed to
the management.of our Sinxine Funp, is

much ‘too favourable.“,, It has/feldom-hap= -.
pened *hat, in any, one: year, its: Whole pro= s

duce has been applied: to, its proper.ufe. <:In
moft. years, it has. been wholly alienated s
and’ in fome yeare, antzcxpated and mort—

gaged.—Can we: then wondex, tha,t it has
»done us fo little 1erv1ce?’ ‘

(a) See the Appendn:, Note D

From

a). And, if alienated
twWo . years in, every three, it cou]d not have S

"‘From thefe” obfervations the truth of the
f’ollowmg affertion will be very evident.

VR A State ‘may,’ thhouf dlﬁlculty, redeem

l"_ »

ey

ﬁ

all_;ts debts by borrowmg money for that

ket u'rppfe, at an ‘equal or even any hlohef _
_ 1ntere& than the debts bear, and” W1tlv-
“ put prov1d1n<r any other Funds than fuch

e

- .‘“‘:

finall ones,. as fhall from yeat to year be-
A COrne neceITary to pay the mtereﬁ: of the

‘f ‘fums borrowed S

For Example. Suppofe out. Par 1ament}
56 years ago, had tefolved to borrow half a
million annually for .the-purpofe of redeem=

Jing 'the debts of the" kmgdom The Na-

z‘zomzl Gam, fuppoﬁng the money apphed ‘
w1thout mte&ruptlon, to the redemptlon of-
debits bearmg 4. per cent. intereft, would

p-le

have' been.‘a HUND DRED- MILLIONS, "being

‘deéz‘ redeemea’ ‘or the fum nearly to. whlch

“““““

an annulty of h‘alf a m1lhon will accumulat@ .
in" 56 years.— On_the other hand.’ The
National Lofs would: have been, TWENTY=
EfGHT MILLIONS ; belng debt incurred, or
the fum of .all. -the- loans.-—-—-—The ba~
lance, therefore, in. favour of. the ‘nation,
Would have been (cz) SEVENTY TWO MIL-
| : : ' o LIONSQ‘

- La)- It; feems to me fcarce]y proper 1o, take'mto th\s ac-
i:ount, the produge of the taxes laid to- P2y the intereft of

.the, debts contracted from; year to, year.: ,:Let this, how-

ever,. be chaxged mThé produce..of the taxes laid to
vbpay ‘the mterei’c of the ﬁrﬂ: half mllhon,‘ ,w111 be 55 times
S rnnie e ol a0t s sniied aogoool‘
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,[,Io\u.w—-——-qum -this wnole peuod ~the
revenue ‘1C(‘0uni Would h’uf’e been the fa me
that it ‘has. been, excepfithat it jjvould have
been’ charge ’jtowxrds paying - the . intered
of ‘the mo;,ey bo1rowed with an, annulty
mcreaﬁng ét _the rate’ of 20,000/ {
:~year., R the plcfent year,,, therefore, [this

| annuxty ‘would have, beenxgg times go,oooJ :

e.)l

or 1,100, OuO/ “But it ﬁlould be remems
, bered that “loo miliions . h“vmg be‘en I¢s
-'deemed, the kmgdom‘ mxght have"'beexl
nQW eafed of thc, a,n__.ual expenee of jaw' mzl—
!zom. s B i

Agam. Suppofe only hg}f ”tr;n;xlyep an-
‘ii‘ually to be now, capable of bexng fp d
from the ‘Sinking Fund Thls, if applie

the redemption of the" 2 at pzzr,

jﬁer cem‘y.f,
would pay off no more than 61 millions in. 52
years. But let’ hah a mllhon be borro_ 9.(,1
annually, foL,'on]y 23 “years :to come ; and
99 Tmillions - will be redeemed in" the‘fame

nme. (cz} Tnat iss 8 munons ~moret]

' ; - e s : i
PN R R "';:x - IO S A i ,«;x\»_‘
O TULRSEN i e G e S el R

20, ooel or T, roo,eoof For the fecond thxrd, fourth

& half~ml1hons,: the payment ofitaxes will .be: '54,,
53, 52, &C. times 20,000/ And the fum: of all thefe
payments 'will be 30,800,000, Add this fum to 28
taillions 3 and 58,8c0, ooool will be the whole national
Iofs : which dcdu&ed from 99,902,770 (the exalt na-
- tinal gain) leaVCS 4 ¥, 102,770/ ‘the’ balance in favour of
'the publicy*Seeithe Appendm, Nt @ o 2o i3

fa): Siichcalfcheme as is-here pxopofed mmht be ‘mére
‘hexped th"m ¢an well be 1mag1qed by vatious kmds of ma-
“hagement land, . particularly,’ when’ thie ks are unddr
;mz by Pulch'«ﬁnc them for the pubhc at the prizes in

the

every

. than

' aizd a /ﬂ({/f

Inftance, - that}: within the
meéntioned;’ two:wars thould happen ; one'to

( 1)

__eould have been’ othexwxfe redeemed, “at ‘the

extraordinary . expcnce of only elefuen mzl[zam

WAR, thle fuch a fcheme was’ gomg on? B

‘\ Would increafe :its: eflicienc ¢y ; and any fuf=
_penfion of it then, would be ‘the madnefs of

givingit a mortal ftab, at the Very tiime it was

‘making the’ qurckeﬁ: progrefs ‘towards the

accomphfhment of its end.= Suppofe, for

penod I have

begin five years: hence, and to laft 1o years's
the other to begin - 3% years hence, and to lafk

-alfo: 10, years;and : both: raifing: the! intereft
of: money in’-the: Fzmds (6) to. 4% per cent:
It may: bei-eafily calcalated, : that ~on :thefe

fuppofitions 14§ millions, inftead of gg- mil= a
lions, ‘would be paid off by:fuch a fcheme.

But, thould it'be: fufpended during-the:con-.
- tinuance::of <the ‘two warsy it would in the
famestime: (that isy. in 52 yea1°) pay off no
,more than 40 mzz[za;z:. ¥ FOREE

4 v)"

I know thefe Obfex vqtlons W1ll look more
hke ) f o5 than’ rezzlztzes, to~thofe who have
neve1 tamed tneu‘ thouohts to’ thefe fubjeé’cs 3

g UURL Ko ok ;

tneijllpy, I hexe are no fums fo tnﬂmg, as not to be
capable.in tlhs way, of being applied to the payment of the
public debts. ——The’ fmall/z’ glea;zmg; of 2 fund might

be-‘thus improvedy in‘a: bettex manner than any other
parts of it.

5 (). That is ;- {o. hmh 3s; that it fhall be.dn advantaoe

. to the Proprictors of the 3 per cents, to dlfpofe of them. at

gk;out 67.

O
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( 18 )
ot who .ha‘v.e.:;n‘o‘t. duly -'atténded 't6 the amiza
ing inereafe.of ‘money; ~bearing  com pound:
intereft.———The duration of the lives:.of

individuals is confined within limits {o narrow,

as 1ot to ddmit, in-any great degree, of the
ddvantages that may be derived from-thisin~
creafe. Buta pericd of 50 on:60 0rnooyears
being little inithe durationt of; ingdoms; they:

‘aré capable of fecuring themy:in: almoft:any

this ; - if; «in -particular;,: a:nationjin duch cits
cumftances’'as ours, :fhould continue-toineg4
le@ availing sitfelf : of them :-one fac will
be added to-the many: inithe political worldy

which,. tho'. they cannot’ furprizé a-philofos -

phical perfon, he muft confider.with .concera

N I A SIS ROCTA TR Es

em Dok e ey
¢

-~ Money: bearing ' compound . intereft  ins
creafes at:firft flowly..~ Bus, :the rate-of::in«

~ creafe. being’ continually accelerated, ‘it be=

comes in fome time fo.rapid,:as to-mock all

the powers of the imagination.—- ONE-

PENNY, putiout-at our Saviour’s birth’to
per cent.; compound [intereft, - would, . before
this time,'}f,hé.ve_;‘ increafed to.a gl eater-fum;
than would be contained in A HUNDRED AND
PIFTY MILLIONS OF FARTHS, -all - folid

gold (¢):~~—But if put out to fimple intereft,

it would,. in tlie fame time, have amounted

. {c) See Treatife on Reverlionary Payments, &rc, Trityo-
dudtioh, -page 13, o D e Do

degree’: And if no kingdoms fhould.ever:da |

£€.

f

(g )

.£0.no more than feven (billings and four penee

dalf-penny ——=QOur govesnment has hitherto
.chofen to improve money. in 'the /af, - rathgr
than the fir/f of thefe ' ways.iq) 3 -

Lot o

propofed. for ipaying:off - the National Debt.

But the inventors of ‘them:might have fpared

their labour.  Their fchemes could not de-
ferverthe lealt fotice, The beft fcheme has
been long Zzown. "It has ‘been efiablifhed s
but, unhappily " for  this kingdom, it was
’qtuﬂléd_ in its infancy. Still, however, if
our deliverance is poflible, it muft bé derived

from hence.. The firi¢teft 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,}‘f. t.he'W}‘I.O_LE. of it cannot be unaliéna-:
b]y.apphed‘to its original ufe, let soME pAR T
of it be fo applied ; that t«henation»may‘ at
leaft, enjoy a chance of being faved.—-« The

“ Sinking Fundy ({ays a great writer) is the

““’laﬁ refort of the nation ; its only domeftic
refource, on which muft chiefly depend all

I

&

€ -0 1no i '
charging or moderating our incumbrances

And, therefore, the prudenr application
of the large fums now arifing from thijs
fund, is a point of the utmc)ﬂ;?mportancé .
~and well worthy the ferious attention of
D2 “ Parliament.”

(41
(13
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-¢¢ Parliament.”(d)—1I fhould offer an injury:
‘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 ¢an do us any effléntial fervice, “Time

muft difcover whether  the PARLIAMENT

‘will think it ‘worthy of ‘any attention.

" () See Mr, Juftice BLacksTons’s Commentarics
‘on the Laws of England, Vol. I. page 329, .~

*

and Queen ANNE. “Moft of the public duties

T Have frequently fpoken on the fuppofi-

B tion that the Sinking Fund, as it was

“otiginally eftablifhed by the Legiflature, was
fuch 2 fand as I have explained in the pre-

ceding pages. The following brief account
of the origin of this' fund, ‘and of the mea-

fiires of Government with refpe& to it, will,

I think, prove this; and at the fame time,

perhaps, convince every perfon, that this is

a fubje& on which the'nation has indeed no

fmall reafon for complaint.

* Before the eftaﬁliﬂzment of this‘fz}ind; there

had exifted many fmaller funds of the, fame |

nature. . That is; fuch duties or taxes had
been  provided, for paying the interefts of
particular loans, as. afforded furpluffes. by

which the principal itfelf was to be gradually
redeemed. This feems to have been the com-

mon pradice in the reigns of King Wirriam

R I e e e B Z
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(22 )

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 acts
of Parliament. And, in general, it was ) ro-
vided, when any ‘money was raifed, that the
principal thould be cancelled either by time,
as in the cafe of the fale ‘of}lOng"aﬁd"fhort
annuities, or by théaﬁu’;ﬁ/q/&"x of the duties
charged with the payment- of “the intereft.

- This was certainly -an- excellent -plan. - But
- 1t was by-no means carried ‘fteadily into ex-

“ecution.

——In 'the year 1720;- moft of the

long and fhort annuities were converted into

redeemable perpetuities, at “the expence -of
above three: millions ; and the furplufles’ of
the ' duties, charged with- particalarJoans,
were. often. {o “broke into, by bein g either
charged:- with new loans, before they had can-
celled the old, or fpent on:current fervices,
as to be rendered incapable of ‘anfwering the
end intended by thetn (o) o In conie.

.- quence

_(a) Dr. DavenanT, in his Effay-on the probable Me-
thod of making People Garners in the Balanie of Trade, pub-
lithed. in 16995 compliing of thisi nvetyfirong lang uag.e;
and reprefentsiitas full of danger to-theltrade'and liberties
of the kingdom.——¢¢ A fufficient pi‘bviﬁdd"'('fayvénﬁé) is
¥ not made ‘againft diverdng ‘the public’ treafure,” and
¢ againft breaking into appropriated: fuidsii-The laws

- % have not .miade  thigj'criminal efoughiiceThe Ex-
- ¢¢ chequer fhould-be-fenced!abolit with' all’ poffible fkill,

¢¢ ——Stopping thesprincipdl, tho’ the payments of in-

“tereft are continued, -may prove! faial.<—More dan-

- ¢ ger may arife to our libertigs: fromy bréaking into old

y _ o ¢ funds,

vol. 2d, page 286, &c.

|

( 23 )

'qvucnce ‘partly of this bad management, our

debts at the aceefion of ‘the prefent Royal

- Family were fo much increafed, as to be ge~

nerally reckoned. ,z'r%zppoff:mé/g 5 “and ‘their re~
dultion wasimade‘one: of -the firft’ cbjects of
parliamentary attention. -.‘This gave rife, in

the year. 1716, ,‘,,{t"'(“.),‘_.,th.e','inﬁij'tlit;“i_dn'of the’ fund

of which 1.am giving an-account;" the fatber

‘of which,as is well known; ‘wias Sir RoBERT
WaLproLE =~sAll - the: taxes charged ‘with-

the National: Debt were now made perpetualy

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:reduction ofintereit:
from 6 to. 5. per cent: 5 and: this faving, “toge="
ther with former favings,. and all that fhould
afterwards ‘arife,” were-to- be colleted into
a_fourth fund,: diftinguithed under the name
of the SinkiNG Funp, the account of whick"

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.

c 'fu’r',_ds appropxuted,than from iﬁ‘lakri_pgincw;?nd forced
Y .13",;;3‘}‘Qu;;_‘;h‘e-‘/,_(qu(a&.\’z’ ——The reafon- he. gives for: -

P

‘thefe: aflertions’ is,.. ¢ that in.confequence  of fuch .di-
¢ verfions;of the public funds the public:debts (then efti= -

¢ mated by him.at. 17 millions): would: increafe, and

“¢ minifters come in, timé to be! fupplied.with a revenue

¢ {o large as would enable:them,-with -the: help ofia

‘¢ ftanding . army,, toi;make Parliaments: ufelefs @nd to

¢ overthrow the conftitution’ =+~ What would this ex-
cellent writer. fay were he.nowiving  See: Davenant’s

works lately publithed by Sir €xaries WirrwortH,

A

S
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(24 )
A confiderate perfon might have fufpe&ed

that the fame caufes that ‘had rende1ed for-
mer partlal appropnanons meﬁ"eétual would

‘deftroy the efficacy of this. There feemed,

however, to be.reafon for hoping the con~.

trary. For,
In the firt place, The future happmefs
and glory of the ngdom were confidered

‘as depending on this. appropnat:on 5 “and the

law which eftablifhed it was' declared to be
a fundamental law of the realm: ' =
In‘conformity to this, fecondly, The words |
of the law were! made’ as ﬁlong as’ they could
well be (). For, concerningall the Sur pluﬁ'es
to arife from time to time. in ‘the thre' unds
I have mentioned, it declaxes, ‘that' they j]m/l
be czpproprmz‘ed rqﬁer'ved and’ employed '‘to. and
Jor the di ifeharge of the ])rmczpa/ and ‘intereft
of fuc/o national” debts and._ inc }némnces as
awere incurred before the 25th of Decem[zer

- 1716, ‘and to cmd jor no 0z‘ber zg/é, zm’em‘ or
. pbtrpoﬁz fwbaz‘e’uer.

It was,. therefore, im-
poflible;” ‘that-‘any alienation ‘of thefe Sur=
plufles {hould “take - place, w1thout a dlreét.
: breach of . thls law, '

~Again. One of ‘the conﬁdemtlons, that
mduced the public’ credxtors to wccept of an
intereft of g m‘f’cead of 6 per ‘cent. wWas the
fecurity gwen ‘to’ their’ prmcxpal by this’ ap-
propnatlon. It: Was a facred Depoﬁt or‘*

C(8) Thxs law was afterwards repc&led m an a& of the‘
5th of George L. ¢hap. 3 IR
3 T Pledge

c

it was, 1 beheye, umvelfally reckoned thatj
‘V’OIat’ron Qf the falth and honour of Pazha-

. S3 3 3 RS ‘;33
. W 1'&3 Of h\C ﬂﬁ Q/’P [ - ,gl

u pon wlnc

o that paymen‘t fo"p‘he qurpIuHLs .or ‘the annuity
| j_dlfengaged yiit, be

firft i"have defcrlbed 3 .0r.arh

‘ ._,m ﬁnkmg
»way tha;

}i_over ‘with great care. The 1mprovement
and- the mvmlable apphcanon of ‘it were re-

(25 )

Pledge mdde over to them ; and at. that time

no. ahenano‘
out, inj uﬁ;lc;

of it could take place, with-
‘to the pubhc credltorq, and a

ment. :
_Partgw,lar\ notice-thould. be. taken of the

]
35S

o8y ‘;
eI

"_ﬁng ﬁom , |

ew;y pay,_, ent;.g;h ' Fund Was
_fuch an. Increafing d

ha zmd thch

if never m1fapphed muft{have ‘operated -
35}"&6;, PUblLC}debt 10 the fame

) y ccwm'/azfe&, when put out
d.f;mteref’c And in- thxs

E  commended
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. & fupparta&le'w&iigbf,cff'tb‘;‘-f‘N?tibnal Debt, &c.”~—

' .« accomplifhing: that, great a

~¢c. cimbrances,- and of

( '2_6 )

commended in moft of the Speeches from

the Throne, and echoed back in the Ad-

drefles -of the Houfe of Gommons (a).——In

confequence of the increafe of public credit
: e . occafioned .

’(a)}'Kihg’.si ',Svpc"ec'h;‘“at opénihg‘,{hef Parliament, Fe-

bruary 20, 1717,——*¢ You_ are all fenfible of the in-

N Anfwer of the Commons :—* We are all but too fenfible

¢ of the infupportable weight of the National Debt; and,

¢ therefore; will not negle& to appiy ()ju";r;felyes,:,\iz\'iith all
¢ poffible diligence and attention, to the great and necef-

© &€ fary work of reducing and’leflening by ‘degrees this

: rthen, which m e thi effeCtual
< “heavy burthen, which may prove the mq&_ﬁ evf_"r'e‘v‘
< meagé of,'p%e_fc;rvingv to the Public Funds a real and

. ican D e A el e Your
‘¢ certain fecurity, &c.’——King’s ' Anfwer.— Your

¢ refolution:of applying yourfelves to eafe my people, by

~¢¢ gradually reducing the heavy load ‘of,thg’?upl}c'l‘)e 3
.88 ﬁe(ervesymyi héar‘& thanks, &c.”’—-—-King’s Speech,
May 6, 1717.—.1 muft recommend to you, as 1did at

<< the beginning of the Seffion, to take all proper .me-
< thods %f réd%tii‘ngﬁtbé Public Debts.>——An{wer of
the Commons.—+¢ W e are truly fel\l)ﬁbgfz-? gow_ﬂ n(;uch 3;(;
¢ eafe and profperity of your fubjects, depends on the
¢¢ eafe and profperity of yo d anic.eﬂ?t y work of re-
nd are refolved to carry it

»’——King’s-Speech,

1718.——¢ T'have the pleafure to obferve to you, that

g e Fublc 50, 5nd e
‘¢ on in the moft effeGtual manner.” —

‘<& the Funds, appropriated for finking the Public Debts,

¢¢ have an{wered abQVc'g;ﬁbé&?‘ti{m.’A_’_’-’-——'-'--_--Addvrefs of
‘ i vl . - N B A B Lo -
¢¢‘have omitted no opportunity of eafing the Public in
bra | utting the National Debrinto a

<< method of payment.
¢t cefs- of your’ arms, reftored and. fecured’ ﬁ{ePUbhc
R p'eacea','f but your, Commons immediatei y found means,

" to reduce the intereft of -the National Debt; and

,Gf', ghmcby fet ap.ut aFund, which, by a f‘g‘rt:{ilig% :fx-t

the Commons on prefenting 2 Money Bill; 1722.— They.

"For no fooner had your M_’?;ﬁ _
‘_j‘??"j'é[’ry;:b‘yxthé,v‘igilahcé",df{‘ydg‘t:’ Councils, and the fuc-

/“

occafioned by it, a /écand fcdué’tion' of in-
tereft from g to 4 per cent. took place in
the year 1727, and near 400,000 4. per ann..

« dd&ioh _of.intereﬁ fince made By yo‘u'r Commons,

« will, in a few years, be confiderably increafed, and

¢ the payment of the Principal become practicable.”——
King’s Speech, January 9, 1724.— I'muft, ina par-
“¢ ticular ‘manner, recommend. to your éare the Public.

¢ Debts of this Kingdom, as the MOST NATIONAL -

“ CONCERN YOU CAN POSSIBLY TAKE INTO YOUR
¢ coNSIDERATION. I am perfuaded it inuft be a great
13
< of the Nasion thereby put into 4 method of being fo
‘. much_the fooner reduced and paid off.”” ~————Reply.
of _the Commons, —— ¢ We are :

«¢. your Mujefty’s goodnefs to all your people; in recom..
¢ mending, particularly, at this time, to our confide-

« ration_the Public Débts of the Kingdom, which are

< fo heavy a load and fo much « national contern, 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. Andasyour Ma-
¢.jefty is pleafed to encourige our undertaking fo great

< and. noble a defign, fo we are’ fully petfuaded, that
<¢ the wifdom and’fleadine/s of your Majefty’s Governa

¢ ment will enable us to perfe&t this great undertak-
¢ ing.” ———Reprefentation made by the Commons in
1728, about. the National Debt, ——¢¢* T'he National
¢ Debt, contrafted in carrying on two long and ex-
(43

“¢ to the Nation, was become the care and concern of
¢¢ all who withed well to our prefent and future profpé-
rity.  'This produced feveral confultations in Parlia-
‘“ ment, to find out and fettle fome means of putting
R Ea2 « this

¢¢ fatisfaction to all ‘my faithful Subje&s, to fee” the
¢ Sinking Fund improved and augmented, and the Debt

¢ We are highly fenfible” of .

« penfive wars, as it was a matter, of the lgf? confequenice

|
!
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( 28 ) .
wb.é éddé:dy""'tori'ts inc’ohue;-——-Sd',farﬁwefémour'
tninifters from being then deceived by the
fophifim which has fince done {o much mif~

chief, that, whenever money was wanted for
defraying the neceflary expences of Govern--

<< this grcét Debt into 2 method of being gradu‘aHy re-

¢ duced ; and the Sinking Fund was at laft happily efta~

«¢ blifhed, to a general fatisfaction. “This Fund became .
< immediately ‘a favourite article in all parliamentary

< confultations ' relating to the public revenues, and’
¢ was-confidered  as a national intereft,  worthy of the’
< higheft regard and attention; which was by all poffible
¥ ingans to be cherifbed and improved, and the PRODUCE OF
¢ yr SET A-PART AND KEPT.DISTINCT FROM ALL
¢ OTHER SERVICES AND PURPOSES,” and was appropri-
¢¢’ Debts - incurred: before. the 25th Day of ‘December,
¢ 3716,~—From- this happy event arofe fuch general
< fatisfadion’ toall degrees of pcople, that though the
<« intereft of the Public Debts. was. reduced, and. the
<< proprietors, received -a- lefs .income . from  them _than
<« before ; yet, their. {fecurity for . their capital being fo

¢« much: mended, the: rate or: price.for the pu rchafe of
higher.value .

¢¢: thefe ~debts' foon:.advanged . to'a.mugch -

¢ than they were at before the redudion.”———The-

- King’s:Anfweti——= The.provifion. made for gradually

¢ difcharging the National Debt is now, become fo cer-

{3

¢ feen event canvalter. or diminifh it;. which gives: us.

< the faireft profpeét.of fecing the old debts. difcharged ;.

¢ and you mdybe affured; that it.{hall.be my particular
¢ ¢cgre’and fludy toimaintain. public credit,. to smprove

< the Sinking - Fundsi&el~———=Who, at .this time,

could “have Jt"houghx‘,zith'at':_‘th;e,yeil‘Ty, ad r})igiﬁration‘;whi‘éh

declared all’ thiszan impr
by’ all: poffible: means; the Sinking: Fundy would in troduce

the praciice of conftantly plundering it 1.

s¢ ated’ by Parliament to pay off’ and difcharge National

‘tain and: confidefable;: that nothing but fome unfore- -

xiety about improving and, cherifbing,

1
i

ment, it was always (4) borrowed, and never

taken from hence.

"1t deferves to be- particularly mentioned:

here; that in- 1726, an opinion had been

p'ropvagated,‘ ‘that, notwithftanding' the. efta- :

blithment of this Fund, the public' debts had
oo . . = been-

In 1718 was borrowed towards the Supplies - 50599 g
. ,1719 T e B - - s 3[2,737

e ————

1926 e —— . 500,000
T e e 5 T5000,000°

o ]721 ::‘ 2 e
1725

Pl 370,000

X2y
37287 -
1730 ¢
L1730

Bt 17230)000
i 550,000
11,200,000

l

| ,T'h‘.e‘sz'me;ng Pund mi ght fh‘a;"/é fi upphedall this ;iﬁdx:il,e.y 5

but rather:than take any fums from it, the Land-tax-was
in the year 1726 raifed from 2 s.:to-4 5w in the pound ;: the

nation being then under the apprehenfions of a,war.——
In 1727, thefe apprehenfions continuing, the King-in his -

fpecch atthe opening of the PARLIAMENT, after con-
gratulating ' them on- the - great'addition -that would be

made that year to the Sinking Fundy warns them againft

being led by the NECES'.SIT'IE"SLQOF THE NATION to a di-
ye;ﬁpﬁ of .t Let ’allf»thatezwi{hiwcill to. the peace
¢ ‘and ‘quiet of my Government, have the fatisfaction ta

¢¢ fee, ‘thit our PRESENT NECESSTTIES {hall makeno in-

¢ ‘terruption’ in 'the progrefs: of.that defirable work of

¢ oradually difcharging the National: Debt. .1 hope,
¢ the_r't‘:fdrg','”)}buwill rhake a provifion' forthe immediate
¢ application of . the produce of: theSinking Fund.to the

¢¢_ufes for which it was. fo,wifely contrived; and\to which
s< : 3 L '

o s¢ ygur

e = 500,000

- 1,750,000

~#¢ it ftands now appropriated:”\—=—Reply of the Commons. -
e And that all that wifh well to the peace and quiet of
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( 30 )

been for fome. years increafing rather than

decreaﬁng This occafioned the publication
of .a very: curious and important pamphlet,

in defence of the Sinking Fund and the Mi~

niftry, entitled, An E/lay on the Pué[zc Debts

of this. Kzﬂgdam.- 1 have now by me. ‘the
fourth edition of this pamphlet and I with
‘I could put it into every hand in the lung
'dom (a) It contams an excellent account.

‘of

T
/

s your Majeﬂ:y s crovemment, may hwe the Famsfaéhon
T % to. fec, that' our: PRESENT. NECEssITIES fhall:imake

¢ no interruption in the progrefs of that defirable. work

*¢ of gradually reducing the National Debt; we will con-

¢ fider of the moft proper method for 1'nmed1ately apply-
““ ing. the produce of  the Sinking Fund to-the: ufes for -

¢ which ‘it was fo wifely contrxved and- to whxch 1t
¢¢ ftands now appropriated.”

I the following year the Houfe of Commom voted that
the monies iflued towards difcharging the National Debt,
irom 1716 to Lady -day 1728, were 6,648,000/ :

-In 1729, the nation being ftill: threatened with a. wat,
extraordmary fupplies .were. wanted 3--and: the. Smkmg
Fund would" have: afforded all: that-was: neceffary.... But
the King in"his fpeechy.at the-opening ofiithe beﬁions,

. ¢¢ recommended'it to the:care of the Houfe ofC'ommoﬁs ta

«¢ apply it to its proper ufe:” . And the Commions; in their
reply, aflured ‘him <that it fhouldz be {o applied .~——Ac-

- cordingly -a" millien of the -South: fea;-Annuities. - was

ordered to'be paid off.———At-this.time; however, the

“zeal of i the Hiniftry for the -prefervation: of i the Sinking
- Fund was much' abated, and-indeed meant no more, than

that it thould: not be: robbed of any-grofs - fums.... In:the
preceding year, the:furplufles:belonging :to it:had: been
charged withthe intereft'of the. money then borrowed

" “and the fame was’'done this: 'year..

() ‘This pamphlet cannot, Ifuppofe, be now eaﬁly

"plocured mlt was 'm{Wered in'a pampblet, entitled, #

Qtate

5

Fzmd It proves partxculally, in oppoﬁnon

€< falfe. -

(31.)

of the 1mportance of dxfchargmg the publxc
debts, and of the provifion made for' that
purpofe by the inftitution of the Sinking

. to

‘ .State of tbe Naz‘zona! Deét, and. this’ produced a l'econd |

pamphlet by the author of the Essay, entitled, ADefeme
of an.Effay on the Public Debts of this Km(rdam, in Anfwer
1o a Pampbhlet, ‘entitled, A State of the Natzo;zal Debt.
From the following words in this Defence, Iconclude,
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 fatlsfa&mn of hearing from

¢ the throne, that my zeal for the prefervation of the

<< Sinking Fund cannot have been difagreeable to his Ma-

¢ jefty, gives me a. pleafure that alone is an ample re-
¢ ward for my attempts to ferve:my country.” p. 64. .

- ‘Thé following extraé, from Vol. 7. of the Hﬁory ana’
Proceedings of the Houfe of Gommons, 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. PutL-
«¢ rENEY 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 $inking Fund, it appeared that the National -

¢ Debt had been increafed fince the: fetting up of that
$¢ POMPOUS PROJECT On which Sir: ‘NATHANAEL
¢ GouLD, an'eminent merchant, faid,s he apprehended
¢ -that Gentleman had his notions out of a Treatife, en-
<¢“titled A4 State of the Natiinal 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 to be
To this Mr. PurTeNey replied, that he
+¢¢ took - them ‘to'be rwht, andhe-would likewife pawn

- s hls credxt to make good hxs aﬁ'ertion.-—--Upon this Sir

66 ROBER’I‘
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Bank of England, page 98,99..

Y

( 32 )

to the opinion I have mentioned, that the
public debts had decreafed; and that of the
-’52 millions then due, 50 millions would, in
28 years,® (4) be extinguifhed by the Sz'néz"ng -_
“Fund. 'The famc explanation is given of the

nature of this Fund with that which I have

~given. The fame reprefentation is made of
.its 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 {ufpicion -

‘which was then entertained, 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 prob'a_bil'ity of the-pay‘fnent of our: dké,bts_,’;

and, therefore, he pronounces that, "‘Nas]l_é‘)ng'
¢ as the public welfare was in the leaft re-

¢ RosERT WALPOLE took up the cudgels, and faid he

¢ would maintain what Sir NATHANAEL GouLp had
¢ advanced.——Several warm exprefions having pafled
“¢ on both fides, Mr. Hungerford interpofed in a jocular
¢ fpeech, that put the houfc in good humour ; and fo the
« difpute ended.” - - : S

Itis a refletion which. in my e'nqqi'ri_es_iﬁto the Hiftory .

of the Sinking Fund, has occurred to me with pain 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. SmarT alfo publithed, at this time, ‘cal_g':»ul‘a/'__‘

tions of the fame kind.. See his TABLES oF INTEREST,
dedicated to the GoveryoRr. and DIRECTORS of the

¢ garded

II‘»3page 297. .

(33.)

¢ gatded,’ the’ nation mightrcbnﬁd‘enﬂy exs
“¢‘pect; that no perfon into whofe hands the

¢ adminiftration;: of .its. affairs - might fall,
Rz

¢ any fuch meafure, 72 any poffible exigence

““ of our.affairs.” Pag. 46. (a) — After this
he goes on in the following words. Pag. 51.
——*¢ There is -another objeGtion to the

“ pr Obablht}’Of -the' payment of - our public

<< with 1t, | Ifho uld chufe. not' to mention,
“¢ from my apprehenfion that in ftating it,
¢ as'Lhave met with it, I thould be obli ged

:f“:‘f to mention .my:{uperiors with. lefs decen-

6 debts, which, if I did not ﬁiequently meet

it Cys. ?fhéﬁgthat grateful {fenfe of .the happi-
*“_nefs we enjoy .under..the prefent reign,
¢ would;" on all other. occafions, lead me to.

““ The objection I'mean is, ‘that the contina-
¢ ance of our public. debts is and al ways .

‘¢ muft be the intereft of the perions in the

-

< %’ffadv'r;iléiﬁiﬁ’cratvion (6) 5_,j‘_ ~that-the: gr’ea t profits

‘- of 'th*ei;t{jp{’mpl,oy‘ni'_cnt$ ‘arifes from hénce ;
‘““‘and''that’ the “neceflary ‘power. and. influ-
¢ ence to- fupport themfelves in their em-

““. ployments depend greatly on their having -

* referved to themfelves the. dif] pofition of

*“ the various offices - and employments' in

~ (9) See the Extrads'in the Appendix. .~ . -
:fgife, m Dr Dave NANT’s: time.~~~¢:Sonie modern
- politicians (fays he) have run upon another notion,

" (5) Apprehenfions of this kind were entertained like~ -

¢ and feveral perfons have thought, that the more funds

€ oo - : ; -
o are erected, the more people are engaged to preferve
¢ the prefent Government :”’ Davenant’s Works,. Vol.

F < colleting
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| ( 34 ) | (a5 )
4 ¢ colledting and applying the Revenue ap- : writer faw ' this. RO |
o ¢« debts.” ~——1In anfwering this objection, .« it fhould eVer% # »it Was IMPOSSIBLE
i this writer acquaints the public, ‘that what- B héw-‘miférably«wase heo(!ile. ‘P?lg.b 5°i;"-But
| 4 1 . > deceived by the con-

fidence he placed in his friends in -
In a little time ‘aftefthis', that .l;loigucgtig;
which he thought could never be propofed,
much lefs fucceeded in, was begun in the
very manner that he had declared to be 1M~
PossIBLE. ~Between the. year 1727, and -
1732, feveral new loans were made; and
furplyfles, that of right belonged to the Sirné-
ing Fund, were charged with them. ‘This
teduced its income confiderably below what

.ever truth there might be in it, nothing can
have been or will be more fincerely endea-
voured by the fervants of the crown,: than
the difcharge of the public debts. - He takes |
‘notice of the remotenefs of thofe views of | =
intereft which might render:our minifters
unwilling to give up: the public debts ; .and
then concludes with this - general inference
from all his obfervations—¢ That the. pro-
‘e vifion which had been made of the Sinking

¥ i << Fynd, was an expedient, from which the . :

I b b it fhould have been. B ' |

o ‘ : v : . ut, bein ‘

B ¢ full and effectual payment of -the principal ment of a lefs open nature. it d.% an encroach-
ok ““ of.txﬁeniatxon?% debt; vmba few y\ears,-;’r«n:'ﬁlg'h‘t», Ican find, produce any»p;rtic lila?o‘t’ as{fa.r as
. ¢ with great aflurance, be expected.” . —TFrom this period, however, Weqpmpl(:{’cltéz.rt]é-

" T e B A e R S R e T AN T R R B =

‘Such was the lan’guage,flﬁand-:fuc'h were the the ruin of the Siz ting. Fund—The finithi
. g N 1Lhng

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 fufpicions
which this writer had taken pains to remove,
~and which (in Pag.,éz.);he-had called zrzde~
“cent jealoufies, were but too well grounded.

“blow was given i
D given it on the followi
fion.. | | .11 wing occa-

In the year 1732, the land-tax ha -
lzeduced‘t\o IS. 'irI; 3the pound ; \a;lzl{, hi?ldoliflir; :
to fupply-,.th.e deficiency ariﬁng from hence,
half a million had been procured for the
current fervice, by the revival of the falt-du-

sty o s
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ties, ‘which, but two years before, had been
| ‘Ifepeﬁled, becaufe reckoned too bthhenfomc
on the poor.——In the year 1733, in order
0 keep the 'land-tax as low as it ‘had been
“the year before, it was neceffary either to

' Charging the income of the Stnking Fund |
with the payment of the intereft of new -
loans, is an encroachment upon it, no lefs
fubverfive of its efficacy, - than depriving, 1t

of grofs fums; there being evidently no dif-
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: ference between takiﬁg’"‘fro'rﬁ'f‘.it the ‘annual borratr anmthe
i Etlcted fat g Tromy b b @mine - borrow ‘another i ion . o

: interefl of a fum, and that {fum itfelf.—This from the -st,g h%l‘f mllhon’ or to take it
i | o writer o g pa ing Fund. Thg_.laﬁ I,ncth,ﬂd
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© . xviil. page 218.:

(36)
was chofen ; and. ‘propofed. by Sir RoBERT
WaLroLE to the! Houfe of Commons.

Long and warm debates enfued (2)—A pro—‘

pofal to alienate, in a time of profound peace,
a_fund which the law had made facred; and
the alienation of .which no pofiible exigence

of public affairs could juftify, only for the

fake of keeping the land-tax for one year at
1s5. in the pound, ;juftly kindled the indigna~

tion of the Patriotic Party. They urged the
- prohibition of the law, the faith of Parlia-

ment, and the fecurity of the kingdom. The

' pxopofei of the alienation was reminded of his

inconfiftency and treachery, in endeavouring
to beat down that very monument of Glory

which he had boafted of having ere&ed for-

himfelf; and Sir. Joun BARNARD  warned

him, ‘that he was drawing upon himfelf the.

curfes of pofteri 1ty, —rBUt all arguments were
: - vain,

(a) See Vol. viii. ‘of the Hl&ory and Proc‘eedmors of
the Houfe of Comnzms Or, the Hifforical Regifter, Vol.

find the argument ‘on which aliénations have been fince
grounded, “once intimated. Aftér the publication I have
mentioned, it could fcarcely deceive any perfon : Nor,
indeed, in the prefent «cafe, could it have been urged with

~any tolerable decency ; for there was no public exwence'

wbxch rendered an extmordmary fupply neceﬂ'ary

~# Tn the Houf;, of Lords alfo this ahenatlon was
warmly oppofed. . Lord CARTERET, Lord BATHURST,
and others, infifted, - that the apphcatlon of the Sinking

. Fund to any other. ufe .than the payment of the public
"d bts,.was, xobbmg the public cxedltors, becaufe, it was

@epuvmg them of their fecurity for their prmc1pal
?nd domcr mlu{hce to the whole _peaple of England,’ ‘bes
o caufe

~In the account of this debate I don’t -

: they groancd

- Pl 5T,

(37)

fvam.-—-The mxmﬂ:ry pleaded that the landed
intereft wanted eafe 5 .that. there was no oc-

. cafion -for being in a hurry ta pay.the Na-
‘tional. Debt ;- and that the circumftances of

the: kmgdom had -altered: fo much fince the

‘ef’cabh{hment of the Sm/émg F zma’ that thc

ca,ufe it was takmg from them the only means, by which
they could expeét to ‘be freed from the taxes’ under which
See The Hiflory and Proceeclmgs of - the
Houﬁ of Lords, Vol. 4th, pag. 155, &c. << It is true,

¢ that after -a certain provlﬁon had been made for. pay-.
-‘f, mg off the prmcnpal, in a term w1thm every man’s
¢ yiew, it began to be a conteft anong the public credi-

k¢ torsy who. Ihould be laf? paxd off. But if two or three
<< morg mifapplications fhould be made, the only conteft

<. will be, who fhall beﬁ/i paid off ; "becaufe every man

<« 'will begin to be afraid, that an entire ftop will “be put
%< to the' armmty, ‘as well as the payment of the princi-

¢ pal; before the laft creditors could be paid off.” Jbid,
¢ When any additional tax.is impofed,
< the publlc feel the weight of the annual public ex-

<< pence. This puts them upon enquiring into the né-
- #¢ ceffity for that expence 3 and when they can fee no ne-

< ceflity forit, they murmur, and thofe murmurs become
1 dangerous to the minifters. Whereas no man feels
¢¢ ‘what is taken from the Smkmg Fund ; therefore no
£ man enquires into the neceffity of that expence, which
<t occafions its being plundered ; and for this reafon it
< will be always looked upon by minifters ds a fund
<¢ which they may fquan(lex with {afety. -
< and-will probably at laft, fall heavy on fome prince of
< his majefty’s family. At the fame time that he will
¢ fee almoft all the revenues in the kmgdom mortoaoed
< for old debts, he may find him(elf engaged in a war as
66 expenﬁve as was that war which occafioned thefe
s debts.  And this is fo: melancholy 2 profpe&, that the
<« mere poflibility of'its exifting. muft give the moft af-
: fc&mg forrow to evéry man who has the fecurlty and
"¢ honour of ithe' prefent Royal Famxly at heart.”  Ibid.
P 51 hw-m See Note E, Appcndzx.. R
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- (38 )
épmpetit?ién’ then among the public creditors

was, not who thould be f£7/, but who fhould

be /[yt paid. * Thus argued among others
Sitr"RoBerT Warrore. His reafons pre-
| Vaﬂe‘d 5 and the Houfe of Commons, not ufed
to refufe him any thing, confented. = .
__The pra&tice of alienating the Sz'?éhhg
Fund having been ‘thus begun, it went on

of courfe. In the next: year, of 1734,

1,200,000/ was taken from it. In 1735,
1t was even .anticipated ‘and mortgaged. = -
- Thus then ‘expired, after an exiftence of
about.eleven years, the Sink1NG Funp—that
facred Bleffing — Once the Nation’s only

hope,—prematurely and cruelly deftroyed by

1ts own parent.——Could it have efcaped the
hands of violence, it would have made- us
: the”e»n_vyj_jand" the terror of the Worl.d,‘lby
leaving us at this time, not only Tax-FREE,
but in pofleflion of a treafure, greater per-
haps than was ever enjoyed by any kingdom.
(4)——But, let me not dwell on a recollec-
tion {o grievous. | ' e

It is unavoidable here to enquire, how the
conduct of our Parfiaments or Minifters, in this
fnf’can_cef, carl be accounted for——Were the

indeed ignorant of the powers of the ‘Sz'néz';z"g
Fund 2 I doubt not but this has been true
Qf moﬁ:-of our late minifters. But that reci-
tal of fats which I have given proves, that,
in the period of which I am’ fpeaking, it

(5) Se¢ Page'nz, -

. c.-dul&l

( 39 )

could .not. have been true,—~—T1 am afraid

therefore, . that the moft candid will; on this
occafion, find themfelves under a neceflity of
giving way to the {ufpicion, which the excel-
lent author I have fo often quoted, has called

an indecent jeélazg_/j.,, The : powers of the

Sinking Fund were, perhaps, but too well

“known. It had been demonftrated, as we

have feen, in a performance generally read
and even referred to from the throne, that; in

.a few years, it would have annihilated the

whole National Debt. In confequence of
having been carefully nurfed- and cherithed

~ for eleven years, it -had acquired a vigour;

that promifed much more than. was ever ex-

pected from it: - The lofs, therefore, of the
dependence created by the. National Debt, and -

of the fecurity it gave to the. Hanoverian

~ fucceffion and  the adminiftration, & was

brought in too near. view.. And-in thefe
circumftances, it is not ftrange, that the

‘policy of our Governors , fhould . take  a

‘new turn, and that the suin of -the Sinking
Fund thould become no lefs a meafure of
flate, than its improvement had been.—
My confcience obliges me to -take -this op-
portunity 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

was-maintained and: promoted in'the Hou/e of
Gomimons, which has fapped the confti=

4  tution;
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| (40 )
tution ;- and which ‘miay in“ time eftablifh
Among us:a tyranny of the moft intolerable

kindy a tyranny-attended-with the m‘Oék_ary h

of gll the forms of liberty a‘tyranny creatéd,
:fqppqrted énd'fan&iﬁé‘d by:a PA'R"I’;I‘AMENT&
——This s, in truth, the fundaumintal grieva
- ance of ‘the kingdom 5 and' that Patiiotifm,
the firft. obje& of which, is ‘net the removal
of dt, . can ‘be, nothing but an ‘impofture. - To
this grievance we owe, 'amonfg".o't-her[e'vil’s‘,ftlié

lofs of ‘the Sinking Fund: -Had the guardians
of the State. been’ under né undue inflaence;
they-would have been . ‘more ‘faithful ;' ‘and

could not have. given u p this-great fecurity
of the ‘kiﬂgdom:-f—f-‘—“-Unhfappy %R ITAIN' ,_Z -

HQW};il_o}qgu‘ért‘fth’cu*ffto;]ie thus bleeding Pt
How long. are -thy deareft rights to be: 'faC‘r;,i"#

ficed -to zemp orary expedients, and a’ narrow
and  felfith policy ? —— When (hall- thy
PARLIAMENTS .tecover inde pendence “asid
dignity;. and -become once’ more awful - to
Minifters.of State? =~ -0 .. oano
~+But T'am in danger of digrefling too fir. =

I have been fﬁ'gquentlyfobliged to refer to
the "O«bferyatic?ﬁs' “on " the National Debt in
-my* Treatife :on Annuities. Indeed, ohe of:
my defigns-in ‘this Appealy is  to en gage at=
tention.to'thofe ‘Obfervations ; and, th"éx-éfOE_é; |

I will ‘here: beg leave ‘toirecapitulate (Bre
i acre beg deave toirecapitulate fome of
the chief of them, that all' who will look'
S - | into

a4y
into this;_Pamphlet}\may.‘v,be; aBIe‘~_ to. _;udgé

how far they deferve notice. |

' Firft, Such a Fund as I have propofed in .

that Treatife; and here more fully explained;
would difcharge the /azge/? debts that a State
could. have occafion to contract, at a.finall

¢xpence, -aid in as little time as its.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 our debts (2), gradually
and infenfibly, and without interfering with

any - of - the other ‘meafures or refources of

Government.—~—A tax on celibacy alone

might, in this way, have 'been made the .

means of bearing moft of the Public Ex+

pences s 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

" (a) In this year it would have paid off ‘g6 milliofis
and ‘a half, and difengaged 3,555,000/ of the public
taxes, - And (in pag. 6.)it"is fhewn, that in eighty-

fix years, fuppofing it /all’.along applied to the redemps .

tion of debts bearing § per cent. intereft, it would pay
off 262 millions.~—=—In thort 5 there is not'a PENNY

‘wafted” in the management of the Revenue, or worfe -

than wafted, by being given to hungry dependents, which
might not be made a mine of inexhauftible wealth to the

Kingdom. See pag: 19.
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A 42 )
producing the fame furplus annexed to a loan
- at 5 per cent. would difcharge thé principal,
in thirty-feven years; at 4 per cent, in forty-
one years.——A faving of-a million and a
‘half per annum continted for twenty yéars,
(or only for eighteen’years, fuppofing ma-
nagement ufed, or a war to' come) might,
(with the help of a faving of 200,000/
which will arife in 1781,-from the reduction

‘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 taxess and, at the end’ of
forty-one years, of THREE MILLIONS per

annum more in‘taxeés (#): And the nation, if -

‘capable of bearing itsincreafing burdens for
ST T e i ome

. (a) See Treatife on Annuities, p. 156.=——Were the
‘managers of “our " affairs ' to’ enter with' zeal into ‘fuc})’ a
- propofal as this, they might probably find means of -im-
- proving the Sinking Fund {o far, as to make it capable of

yielding the whole annual fum here nientioned, "over

and above all ' the ﬁithsheceifaiy’fcn fupplying the defi-
ciencies of the peace eftablithment.~——-Let this, -how-
ever, be granted to be impoflible ; and let the fums it
~wants of fuch a furplus be borrowed every year,  From
big. 17. it may be inferred; that this (fuppofing the
" fums borrowed "ot to exceed half a million annually)
would make no great difference in the efliciency of the

{cheme : And, at the fame time, by providing for the

public creditors a way of rcturning 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 intereft : And, as the

: (~ 43 )

forhe time longer,’ 'WOLﬂd be then vco‘mplc.éélyj K

extricated. = ,

. :2dly, Such a Fund Woi;ld render it?ofi_
~little or no confequence what intereft a State
"paid for any loans.

tions of intereft .it has been. proved, that
they are. not attended with the advantages

‘commonly imagined ; and that, as hitherto -
- managed among us, -they have been indeed
only-expedients which have poflponed a public

benefits ‘hence- arifing become in time infinite, THERE

18 'NOTHING: THAT A STATE MAY NOT DO BY IT.

now and then, in a tinie of peace only. This is the

- paltry plan we are purfuing.——With' a Sinking Fund
which,.at an average, has for{everal of the laft years

yielded two millions and a quarter ; and with the land-
tax alfo 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 eighteen years ago.——Have fuch meafures any
tendency to fave us? Is there any probability, that the

paymeat of even two millions annually, from this time to -
the. commencement of another war, would do us any

great fervice ?~———DMiferable refle@ion !—That it thould
be poflible for our minifters, in defiance of a law which
has eftablithed the moft efficacious of ‘all plans, and the

‘kingdom finking ; to go on in fuch 2 way.——Had the

fcheme here propofed been begun as foon as the Jaft war

“ ended, we fhould now have feen ourfelves, within a few
years of the extinétion of a third of all the taxes that

pay the intereft of the National Debt. The 3 per cents
alflo would now have been near par ; and when a war
came (fuppofing the kingdom convinced that no more
alienations would take place) all the money \nec.eﬁ'ary to

carry it on mjght have been procured on eafy terms.’
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———With the effec of fuch a fcheme, compare the
effect of paying off .a million, or a million and a half,
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(44 ) ,.
bankruptey, by lefening the poffibility of avoid=
ingit (6. . T
-3dly, A war would either have no effe®
on the public Funds; or, if it had, would
accelerate the payment of the public debts;
in proportion to that effe& (¢).. .- .- . - -
~.4thly, That fluGtuation in the Stocks
would be prevented; which now lays the
foundation of fo much evil ;- and which

(with the help of annual Lotteries) is likely in

- time to deftroy all honeft induftry among us,
and to convert us into a nation of gamblers. -
~.5thly, Public credit would be always
kept firm and flourithing by fuch a Fund ;
and all thofe dangers which attend our pre-
fent exorbitant debt would be removed. . -

- 6thly, It is not poflible, there thould be -

- any method of difcharging public debts fo
~cheap "and  effeGtual. —~— All methods : of
paying debts or: raifing. -money by Life~
Annuities are, . in particular, fhewn to be
wafteful, the fame ends being equally attain-

- able with ,léfs“trquble,ﬁand at near half- the
Should,‘l:therefor‘e,; the mana-

expence. — |
gers of our affairs ever. determine to enter
into vigorous - meafures . for reducing . our
debts, they will be eafed of all trouble 'in
examining {chemes, They have nothing to

~ do, but to carry into execution a fcheme

(I;) Trgatﬁfe _o.’n"Ah_nuiﬁt};s,v pag 149, &c ": _. L
© {¢) Lbid. p. 157, &c.. See alfo, p. 17. of this Appeal.,
o ' oo - which

N\

~—

_ (@) See the conclufion of the Appendix.
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which lies before them, and which’"t’hej law

has long‘ﬁnce_eﬁablvi{hed. o

- Among the evils p’rodticed'by the National

Debt, there is one of which the Public has
not been yet {ufficiently apprized ; and which;
~ therefore, I muft here beg leave particularly

to mention.  I'mean; that DEPoPULATION
which has been 'going on among us, ever
fince it began. A’ Depopulation fo great,
as to have reduced the number of inhabi-
tants in ENGLAND -and WaA<rLEs, near a

QUARTER 1in eighty years; or from about

$IX MILLIONS, to about FOUR MILLIONS
AND A HALF. In the Supplement to the
‘T'reatife on'Annuities, p. 359,&c. Thave given
an account of the facts which prove this (@);

‘and ' there is nothing that ought ‘to alarm
more; or to engage more the immediate at-

tention of Government.—Among the caufes

of it, I have mentioned the engrofling of
farms; ' the -emigrations to-our fettlements .

-in “the Eaft-and Weft Indiess and the great

increafe, fince the RevoruTrion, of our
continental connexions; of sour navy. and
army, and of commerce and luxury.—But

the National Debt is likewife to be reckoned

one of its- principal caufes, Its neceflary
tendency is'to produce this effe&t,—It is a
common obfervation, and probably not very

far from the truth; that balf the’.'pr_i,ce of all

the articles of confumption is caufed by

our
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our taxes. 'They double, therefore, the price
of every thing ; and, by increafing the dif-
ficulties of fupportmg a family, they dif-
courage marriage and promote licentioufnefr.

' tam, than that population thrives in.a coun-

try, in ‘proportion to the eafe with which the

‘means of fubfiftence can be procured. - In,a

country, theﬂefme, where they are all loaded.

with taxes, population’ muft decline..——TIt
. has,. I know, been aflerted in. anfwer to. th1
that though taxes increafe the price of the

means of fubﬁf’cence, they, increafe alfo in :

an. equal proportion.the price . of labour and,

confequently, cannot render the fupport of a
family lefs: ‘eafy. " But no obfervation can.be
- more - groundlefs, than this. It is true.only
of an mcreafe in the price of the means of
fubﬁf’tence, produced by the importation of
money into a country. - As far as it is pro-

duced by taxes, . it has exaé’cly the fame effe&

with 2 fearcity.~———When there is ‘an in-
creafe 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 more for
every necefTary of life, as they were before
able to pay /efs.. But this cannot be the
“cafe if more muft be pald ‘and yet the quan-
tity of money remains the fame, In’ .this
cale, poverty and difficulties muft be intro-
duced: And “thefe will be 1ncxeafed, Af - Lus-

- ury co-operates-with zaxes, by producing a

greqtm number of wmts, and rendermg»

more

There is no. p011t1ca1 maxim Mmore cer- -

K73
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more of the articles of confumption necef-’
~Moderate taxes may;- by quickening

Aary .-

: mduﬁry, ‘be fo far an advantage: But they
- always check population. And there is a

limit which, when' they exceed, ‘they muft
produce’ ruin.

TIES,

(a) Nothmg, km my opxmon, can be more, replete
w1th mifchief to a free people, than fuch'a debt as ours
s,
pag. 161:) the danger to which it expofes us.from fo-
‘reign enemies, by making us “fearful of war ; and: from
‘domeflic enemies, by maklng us fearful of ‘the confequen-
ces of oppofition' to arbitrary meafurés.’ * Trdeed; T ook
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 beén encumbered ‘with our

‘prefent debts in the reigns of King CuaRLES the Ift. or
-James the IId. the former would never -have loft his /7fz,

nor ‘the. latter -his crown, — ¢ Thus much’ (fays

¢ Mr, Juftice BLACKSTONE in his Commentarzes, vol. 1,
¢ book T. chap. 8.) is md1fputably cértain, ‘that the pre-
¢ fent magnitude of our national incumbrances’ very far
. ¢¢- exceeds all calculations of commercial beneﬁt and is
e iprodué’uve of. the greateft inconveniencies. For 1ft,
“<“The enormous taxes;  that are raifed upon the necef-

< faries of life for' the' payment of. the interéft'of this
~'debt, .are a hurt-both to trade and manufaé’cures, by

‘ greater proportion, the price of - the- commodity jtfelf.

_either they draw out of the kmgdom annually a con-
“fiderable quantity of fpecie for the interefts or elfe it
is made an- argument to ‘grant ‘them’ unreafonable
- privileges in" order to induce:them' to" refide here,

'-:‘»‘vThnrdly, 1If - the whole: be owing to fubje&s only, it

&8

“ds. then charging the a&xve and-induftrious fubject,
RAEAI S : “ whe

“as of the raw material, and of courfe, in 2 much '

~Secondly,  If part of this debt be owing. to- forexgners, ‘

In a word:;; not only the
-prefervatlon of our: TRADE (a) and LIBER—

-I have mentioned (in"the Treatife on’ Annumes, \

¢ raifing the price as well of the artificer’s fubfiftence,
KR

&
€6
~ec
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T1Es; but the very BEING OF THE STATE

“depends at prefent on the reduction of our
‘deth‘-* o : S ST RS S SR PR

 There s  one objeGion which, probably,
has been often offering itfelf to every: reader ;-

¢ who pays- his fhare of the taxes, to maintain. the:idle

¢ and; indolent creditor who receives them.  Laftly and

<< principally, - It . weakens: the; internal ftrength of .a
¢ State, by anticipating thofe refources which -{h‘guld_",bc

s¢.referved to defend it in cafe of neceflity. The intereft
% we now pay for our debts. would . be, nearly fufficient
'¢¢ to maintain any wat, that any national motives could
*¢. require. = And if our anceftors in Klng»’.fi/z[l_{qmﬁs_;ﬂmc
<¢_had annually paid, . fo long as their exigencies ;aﬁed,
¢ even a lefs fum than we now annually, raife: upon their
“ accounts,- they: would in. the time of war, have ‘born
<¢ no greater burdens. than they. have bequeathed .ito.«.and
¢ fettled upon their pofterity.in time of peace ; and-might
<<_have been eafed the inftant the exigence was over.—~——
< But . (befides thefe inconveniencies) our Na;io-nal_{Deb-t
¢¢:and taxes have, in their natural.confequences,:thrown

¢ fuch a weight of power into ‘the executive:fcale of

¢ government, as we cannot think 'was.,i\n_ten:ded by our
<</ patriot anceftors,, who glorioufly ftruggled for the a.bu-
<< lition of the then formidable parts of ithe prerogative,
¢ and by. an -unaccountable want of forefight e-ﬁ'fzbl_i-[hed
¢ this {yftem in their, ftead. . The entire, collection ;and
¢ management of .fo vaft 4 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: exténded;_ t_hg;in'ﬂuen;ce ;Qf;»go_
% yernment to every corner of the nation.. Witnefs the
¢¢_commiffioners, and the multitude of depend;nﬁts on t-_h‘e
¢¢ cuftoms in.every port.of ‘the kingdoni; the commif-
< fioners of cxcife, and their numerous fubalterns, in
R o T ‘¢ every

€€

€6.

Le<.
LEe

13
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and which, tho’ I cannot: anfwet"it, T muft’
mentio»h; ——— “¢* Suppofe;” it will: be faid,’
“ fuch'a fund eftablifhed,- as has been here’

-¢¢'deferibed;” or, which is the fame, ¢ fuppofe’ -

- ¢¢ the

¢ vants, planted in every: town, and:-upon, every public.

¢ road ;. the commiffioners of the ftamps, and their dif-

¢ tributors, which are full as fcattered and full as nume-.
<

“ of-excife and conduéted in the fame manner, are yet

“ made a diftinét. corps from the ordinary managers’ of
‘¢ that revenue ; the furveyors of houfes and windows 3

<« the ‘receivers of the :land-tax 3 Athé“m_a'r';agers" of lot-
<

€<
[13
“

¢ tioti: to fee, muft give that power,‘on which they, de-

¢.pend for fubfiftence, aninfluence moft amazingly ex--

(343

ence in loans, fubfcriptions, tickets, remittances, and

¢ other.money. tranfations,. which will greatly increafe
44

“ this.influence;-and. over- thofe perfons whofe attach-
¢ mentyon accountof their wealth, is frequently moft de--

¢ firable. - Ali this is the r;'a‘"fixra],.__thp"pcrh'aps the un--
¢ forefeen; conlequence of ere@ing our funds of crédit,

¢ and.to fupport them eftablithing our prefent perpetual
taxes i /I'he whale of which is-entirely new fince' the
¢ refloration in 1660, and by far the greateft part fince
“¢the revolution “in 1688.. And the fame. may be faid
‘¢ With'regard 'to the officers in.our numerous army, and
‘“:the places which the army- has. created. -.: All which

- an-energy with- refpect to the perfons.themfelves, and
fo prevailing an intereft with their friends and families,

¢ as will amply make amends. for. the lofs. of external .
(¥ prerogative, . o oo .

« every.inland diftriét; ; the poftmafters  and. their. fer-

A gt

rous; the officers of the falt duty, which, tho’ .afpecies.

teries; .and the commiffioners:of hackney. coaches ; all =
which are_either :mediately or immediately appointed
by the crown, and removeable at pleafure without any -

reafon affigned : . Thefe, it requires but little penetra~

¢ tenfive.. ‘T this may be added the freq uent opportu~
nities-of: conferring. particular: obligations; - by prefer=

put:together. gives. the executive power. {o perfuafive -
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the SinkinG Funp reftored.

[ 4

»

! What fes-
¢ curity can be obtained for the faithful and
¢ inviolable application of it e Were I
to propofe, in anfwer to this enquiry, guard-

ng

< But tho’ this profufion of offices fhotld Have no cffeét,
< on’ individuals, there 1s" ftill ‘another newly acquired
< Branch of power ; and that is, not the influence énly,

-« but the force of a difciplined army :" paid indeed ulti-

<« mately by the people; but immediately by the crown,
< raifed by the' erown, 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

<¢ Parliament : but during’ that year they muft; by the
<¢ nature of our conftitution, if raifed at all, be at thé ab-
«¢ folute difpofal of the crowr. -~ And there need but few
¢ words to demonftrate, how gréat a truft is thereby re-

- ¢ pofed ' in" the' prince by his people. A truft,: that is

<« more than equivalent to a thoufand litile troublefome
e¢ prerogatives.- Add to all this, that, befides the civil
.¢¢ 1ift, the immenfe revenue of feven millions- ferling,

" ¢ which is annually paid to_the creditors of the- public,

¢ or carried to the Sinking Fund, is firft depofited in the
« Royal Exchequer, and thence iflued out to the refpec-
<« tive offices of ‘payment. ‘'I'bis revenue the people can
¢ never refufe to raife, becaufe it is made perpetual by act
¢« of Parliament : which alfo, when well confidered, will
«< appear to be a truft of great delicacy and high impor-
¢ tance, ~————Upon the whole, ‘therefore, 1 .thiak it is

«¢ clear, that whatever may have become of the nominaly

& the real power of the crown his not been too far weak-

-

s ened by any tranfalions in the laft century.: Much’

e is indeed given up; but much'is alfo acquired. The
_ ¢ fern’ commands® of prerogative have yielded to the
<« milder voice of influence the flavifh and exploded doc-
¢ trine of non<refiftance has given way to a military efta-
~¢¢ blifhment by law; ‘and to the difufe of parliaments. has

-« {ucceeded a parliamentary truft of an immenfe perpe-
«¢ tual revenue. When, indeed, by the free operations of

¢ the

¢ 51 )
ing-the Sinking Fund, by painsand penalties;
and making all encroachments upon it; no
lefs’ TREASON .thgn' an- attempt to kill ‘the

s¢ the Sinking Fund, our National Debts ﬂ]éli"be lef- ’

- ¢¢ fened ; when the pofture of foreign affairs, and the uni-

“¢ verfal introduction of a  well-planned and nation
“ militia, will fuffer 'Qixr;fo‘rxiiid%;bfl)é‘» army to be‘t?ztil:x?eaé
" and x?egg’lated 3 and when (in confequence of all) our
“ taxes fhall be gradually ‘reduced : this . adventitious
<; power. of the crown will flowly and imperceptibly di-
“ Jmm;,ﬂj, as 1't.j‘ﬂ0\y1y and imperceptibly arofe.  But till
“ that ﬁlal’l‘happen,“lt will be out efpecial diity, as good

ié‘{ubj’?&?’ 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:
:"lqul',_ yet free; obedient, and yet independent ; -and
« above every thing to hope that we may long, very long,
J“bcoptm;ue_t? be governed by a fovereign, who in all
“:‘tl‘}_vo}’fe‘ public ads that have perfonally proceeded from
himfelf, hath manifefted the higheft veneration for the

s free conftitution of Britain; hath already in more than

¢ one- inftance remarkably ftren, 1ed it ‘
-one. initance remarkably ftrengthened it’s outworks ;
.:ﬁ ?Pdf:YY}I,I. therefore riever harbour a thought or ad(;rptsé
perfuafion, in any the' remoteft degree detrimental ¢
# public liberey.? egres detrimensal o
I hope I fhall be excufed the length of this quotatiop,.

.t confirms fo much of what T have faid, and contains an

* admonition to the kingdom of fuch moment, that I could

‘mot prevail on'myfelf to’ fupprefs any part of it,.——If any-

- .one would know more of the eyil of ‘the National Debr,

let bim confult Mr. Hume’s Effay on this fub; in hi
-Poh:ncal:‘Eﬂ:ayrs 5 and to crown ’ziﬁ,," let him~ agigétiiénf:g
above mentioned; or the quick progrefs. it is makin
towards annihilating us by depopulation.—:— With rf
Ipect to this laft evil, however, 1 r'nu{’c'ack'nowledgev,-

‘that, when united to fome of the other evils infepa-

i?abhle from the National Debit, it lofes much of its nature.
ory when liberty is leaving a kingdom, jt becomes-of

J:@;ifs "cﬁiptr"lfeqqepce how foon it is reduced to nothing.
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ng, I thould be confcious of makmg
very vain .propofal. For fuch a:fecurity

“would be only the fecurity of law; and this

has been already given without effect. - Par-
Baments can give no defence againft them-
~ felves. Nor is there any thing that one Par-
liament can do,. which a fucceedmo Par-
liament, or even the fame Parhament ‘may
‘not. una’a.-———Thls, however, is an ob)eéhon
* which our Statefmen cannot make with any

decency, becaufe it 1mphes a confeﬁion, -

that they ‘muft not be expected to continue
fa1thful to the public ‘intereft.——And if
“this be 1ndeed true; if a fucceﬁion of fuch
W1fe and honeft adminiftrations is xmpoﬁible,

*“as is neceflary to execute a plan that requires

i’ceadmefs of counfel for a courfe of years;
and if, on this account, the kmgdom muft
defpalr of ever: feemg the SiNnkinG FunD
permanently and - efhicacioufly reftored -
then, in the name of _]uﬁlcc and humamty,
LET IT BE EXPUNGED FROM OUR PUBLIC

'AccoUNTs; and let us not be any longer

‘mocked with the snADow of an invaluable

bleﬁmg, once iolemnly promifed us; but

‘which, it feems, for Want of pubhc Vll‘tllea

- We can zever €njoy.. A
But it 1s tlme to dlfrmfs thls fubleé‘t

I have written freely the fenuments of my
“heart ; and the public. is now. left to judge.
———With the defire; but not with much Aape

of {uccefs, 1 have ﬂ:e‘pped‘ forth to convey to

it e A g i st S i s
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my country an information, which all who
will confider it muft fee to be of great im-
portance. Should it be entlrely negleGted,
the pain T fhall feel will not be on my.own -
account. I know I have meant to a@ the
part of a good citizen ; and I thall return.to -
obfcurity and filence,; fatisfied with this re-
flexion; and happy in the confcioufnefs of

wanting nothmg th1s world can nge me,
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APPENDIX

Note(A)
TABLE I

See Page 5

v’Shewmo the Progrefs of a Fund of 200,000/, per Affma/)é

~ applied unalzma&ly to the Payment of pubhc Debts,
‘bearing 5 per cent. Intereﬁ v

Produce  of . the 'Iotal of debts ; Producc of the Fo;al of,dcbts paid’

Yrs.

ginning of - -every
year. .

- [year..

ginning of every

Fund at the . be-|paid at the be- ?fs Eund at the be-jat “the beginning}-

Loclyear.

* |ginning " of every of every year,

T

Add 10,000

200,000

10,200,000

112?\ 7

342,068
h .’17‘,103 .

’3'183a425

210,0001
Add 10,500

0.410,000

3595171
17,050|

3542596

220,500
Add 11,025

0.630,500

231,525
Add 11,576

0.862,025

243,101
12,155

1.105,126

255,256
12,763

1.360,382

268,019
13,401

1.628,401

281)420
14,071

1.909,821

295,491
145775

2.205,312

10| -

I

3:0,266
15,513

2.515,578

325’779

2.841.357

14

13,8560

377-13¢

3-919,726

I5
&ec.

0°395:986

&c.

4,315,712

c.

30
&c.

0.823,227{

13. 287,769

50
&ec.

2.184,266

41.869,600}"

70
&ec.

- 5:7955599

117.705,702

86

12.650,870

 |Add 632,543)

261.668,284

87

13.283,414

274;9_5 1,698

100

k2,5'047>858

522.005,020

16,28q
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. " N. B. The whdlféf-}proﬁt“, in 166 yéérs’,‘ byi this

fund, fuppofing it alienated every year, to avoid
borrowing at.5 pe# cent. fimple intereft fums equal
to its produce, would be 69.500,000/ including

the principal fums borrowed, together with all their
interefls. o o |

. The wHOLE PROFIT by it, if wever alienated,

N e e g

“would, itappears, be, in the fame time, 522 millions.

'f_([_‘hg:u_~(_:(_‘)'1\_4111,”54'1:_§' LOSS, - th’érefofé; by alienation,
vould be 452 millions'and a half. - In page 7, it

“.ds/fhewn, ‘that, in 86 years, the “lofs would  be
 208.250,000/. ~And this forms the ftrictéft de-

monflration, that, while there is a  poflibility "of
... avoiding alienation, by borrowing money at fimple

- intereft, it .muft be, in the higheft degree, perni-
© “cious to a ftate not to do it. - But this will be far-
-~ ‘ther explained in the following notes.” ~

L)
".,.thc (B‘){'l'See Pag“é 13.

. | He\r‘le‘ fuppofe the operation of the fund. to bes

_ gin at Midfummer, 1717, and to be applied

from that time to Midfummer, 1727, to the pay=
ment of debts bearing 5 per cents iritefeft.  From

1727 to 1756, I fuppofe it applied to the payment

- of  debts bearing 4 per cent. Vin‘tvcré[t;g-and"fx;oxll'

- might have been paids or 115 millions more than

~ benefit derived from the alienations of the Sinking

1756 to Midfummer 1772, to the payment of

debrs bearing 3 per cent. intereft. I further fuppofe
the produce of the fund to have been, from the
firft, 1.200,000 per ann.

or the next 29 years, it would have paid off 126
millions. . And in the laft 16 years, it would have
“paid off 129 millions. In all then, 255 millions

our prefent debt. -

In this calculation ho account. is taken of the

Fund. Let theéfe be fuppofed to have been equi-
valent to a million per Ani. which the public muft
have othetwife borrowed, and paid intereft for, at

4 por cent. from Midfommet, 1733, to Midfum-

tner, 1771.-—==By the alienation in 1733, the

public would have been faved a million, together
with 38 annual payments of intereft money. In

1734, 1735, 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 added together, will .
amount nearly -to 68 millions: And this fum I

jeckon much ‘more than equivalent o the profits

-200,000 per ann———=1In the firfk of thefe.
periods, fuch a fund, unalienably applied; would
have paid off 17 millions. - In the {econd period;

Cwe
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Let any one calcu;ate on any ﬁ‘ppo- ,
- fitions that he may think neareft to the truth; and

(58 ) |
e have made by ahenatlons. But it has ﬂ.ppeareo? :
that, had there been no ahemtlom, 2 55 millions

would have been

and the remainder, or
47 millions, will be the SurpLus, which the- pub-
lic muft have been now poffefled of, after difcharg-

ing, not only all the prefent dLbES, but likewife,
- all t/oe extraordinary expences, including zmere/i monies,

which muft have been meurred by avmdmc ahen-‘
. ations.

Some will probably thmk, thaf
ought to be furthér diminithed by the amount of

_the debts that have been aGtually paid off. 1 have
, }fuppofed thefe about 20 millions, but let them be

27 millions ; and ﬁlll there. WIH be lefra imph.

In fhort.

he will find the loffes, occafioned by the diverfions
which Lave been made of the .S’uz/emv Fuad, to be
at leaft equal to the whole of our prdent debts 5

| lofles, I muft add, which there ‘could be no occa-

fion for i incufring ; which have had no advantawes
to balance them and which I have ﬂlewn, in the
Taft part’ of this pamphlet to have been brought
upon ‘us, m oppoﬁtlon to the authouty of an ex-

prefs law..

* I have fuppofed the income of the fin king fund

~to bave been. equwafent t0 1.200,000/. per ann.’

from the year when it was firft eftablithed. It is

-of no par ticular confequence, Whether this fuppo-
fition_ is ‘exa&ly right or not.

The proba bility
feems to° be, that it falls fhort of the truth ; for it

“thould be remembered, that the Sinking Fund has |

been plundered I more ways than by taking from

Lika

lt orois fums-——lﬂr Man] Iavmos mve been kept

irom

_ paid off.  Subtra& .then, from
“this fum, 68 “millions, andalfo the prefent debt,
~eftimated at 140 millions

}*15 furplus '

o i L B L e
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from it, which {hould have been brouabt into it. -

And 2d!v, The incomeé of it has, in many mﬁances, ;
been charged with the payment of the intereft of -
new loans. “Had no alienations’ of any kind been
pratifed, and the intention of the law facredly ob-
ferved, its income: ‘would “have been confiderably
greater-than it has been, and the furplus we fhould

‘have been now poffefled: of, after: paying all our
" debts,” would have been greater t than can 'well be

eftimated..  Whatits. atual income:- hgs been, wﬂl'
appear from the followmg account‘

Nrea ium of the annual produce of the Sznxmg Fzmd

~from i 1ts eommencement, el L.
FOEEE 0017260 == i O 577,614_
E‘lom 1727 to 1736, both mcluﬁve 1,132,251

L1737 1o 1746 o — = — 1.062, 170
. I747t0 I756 S = 1.356,578-
MR 1757 to 17 -- ——2 059,406

The chlef reafon of the mcre'»‘tfe after the vears .
1726 and 1756, was the redu&lons of mtere{‘c
whlch then took place. g

S ~ Note
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Néte;‘(C-‘)f: See Page 13,

A VERY one who has attended to my reafon-

avoid alienating, I always fuppofe the interefts of
the fums borrowed to be paid either by a new tax,
or by creating {ome 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 depending entirely on
the -interefts difengaged from time to time being

fufféred to remain. there, in order to carry intereft =

by being employed in -paying debts,

quently in difengaging farther interefts. o
* The two following tables will, I hope, explain

and confe-

this fufficiently. -

ings, muft fee, that when-a ftate borrows to

.

TABLE

i

L

Shewing the Progréfs of rwo Funds; ome alienated

~every Year; by taking: from" it cross Sums equal - |}
- to.its Produce : “And the other unalienable. .

P

" TABLE

L] IL ur -f - IV. Voo v
: Galn by Art-| o .
ENATIONy, besf .-« O
ing the ‘totals,|' - - ° | |Barancg, at
to the beginning|Gasn. by NoN-| the beginning of ‘
of every year, of |[ALIENATION, |every year,in fa-
SRR Debts paid| the furns alienat- | being the totals of | vour of non- alie=
.+ |Annual pro-|offbearing| ed, together with{the debts paid off nation, being the
Yrs.[duce. of ‘thé{q. per cont.|the totals of the|at the beginning |excefs of: the
{ 7|Fund, .~ lintereft. - interefls at'4 per{of . every year, in| numbers in co-
C ot s éents which muft {€onfequence of a- | lumn. V. above
{have. been -paid |voiding alienation | thofe in column'}
o for ‘thofe fums,| C . !
5 had - they "been} "’
: borrowed. :
. . £" : . £ : £‘ : :
©11,000,000}. . . 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{1-000,0001." . . .| 4.240;000 | < 4.246,464 |5 ©0.006.464
§5|1.000,000l. . . . 5.400,000 | ' 5.416,323| 0.016,323
- 6j1.000;000. . . | 6.600,000] = 6.632,975] ©0.032,975:
- 7|t.000,000]. + .. 7.840,000 7-898,2041  0.058,294}
8{1.000,000[. + . .| g:120,000 | 9.214,226| ‘©.094,220|
-} 19|1.000,000/. . . .| 10.440,000 | * 10.582,79% 0.142,:795;,
: &!o 1.000,000. . . .} 11.800,000 | '12.006,107| * 0.206,107!
"56{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%
100lI.c00,000|. . . ..!298.000,000 1237.623,700|939.623,700




]

per cent. of grofs Sums, equal

TABLE I

Shewing the Progrefs: of swo Funds; one alienated
 every Year, by taking from it the Interefts at 4
: : _to 1ts Produce:
- And the other unalienable. - -

T i o VLo V. VL
R ... |Ga'n by the|
e * | fund.to_the be-| . . |Barance. atf
' .. |'ginning of every|.; ..., - |the beginning of} "
P 4. oo |year, being the|. .. . . {everyyear,infa-|-
“|Annual pro-|Denms paid totals of the fams. .G_A.IN, to the vour of~n9'r1¢a‘11q-‘
duce. of theloff bearing 4/ paid off; together| béginning of e-|nation, be{ng-the
[ iffund, ... - |per cent, In-|with the. totals;very year, by {difference!  be-
40U heret. . lof. the interefis! non-alienation,” |tween the num-
: i ’ taken from . thel. . . . |bers in column
L fundtoavoid cre~{ IV, and V.
) ating new taxes, i :
.000,000 ('.boo',boo ‘1,000,000.f 1.00Q,CC0|.© 0.000,000
.GOC,000{1.000,600| - 2,040,000 | 2.040,000| * 0,000,000 |
1 ©00,000|1.600,600| 3.120,000 | 3.121,600t  0.001,600
.000.000/1.000,000| - 4.240,000 | 4.246.464|. ©0:000,404
.Q00,00C |1 09,000 §:400,000 | §.410,323| ©0.016,323
.000,000{1,000,000| 6.600,000 | . 6.632.75| ©0.032,975
.000,00¢ |1.¢00,000| 7.840,000 | 7.898,294| - ©.058,264
.00¢,00¢ |1.000,000{ §.120,000 |  9.214,226] o'._0,94‘!,226;
'.00C,0C0 |1.000,000| 10.440,000.|. 10:582,795| = 0.142,795
000,000 1,000,000/ 11.800,000 |. 12:006,107 | 0.206,107
&e. 1 &e ) &co | & | &ed o
£l1.000,0¢0 |1.000,0001 117.600,000 {169.-805,540 | 82:205,540
&e | & | &e o &e o ke T
' 000,60011.000,000! 166.600,000 1364.290,4591197.690,4.£9 |

The numbers in the 5th columns of thefe Tables,
are calculated in the fame manner with the numbers
in the third columns of Table I. page 55.: apdl‘thq
numbers in. the fourth columns, in the manner ex-

* plained
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plained in page 6. The former numbers exhibit the

amount of a million per amn. bearing 4 per cent,

coMmpoUND intereft; and the latter numbers exhi-

bit the amount. of . the fame annual fum bearin
4 per cent. sSIMPLE intereft,

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 {avings for’

paying the intereft of thofe loans, is the very fame.

with taking money from compound intereft, in order.’

to put it out to fmple interefl.—

It appears, like-

wile, that the loffes arifing from hence, though at

firft {mall, foon become very great; and that,
confequently, the reafon which has been ufed tq
Jultify this. pradtice, is, indeed, what. I have repre-.
ff:‘nted-it, ‘a DANGEROUS SopmisM. In no lono
time, it will probably, if no vigorous meafures are

foon entered into, coft this nation all the troubles.

of a public bankruptey.. .
It may deferve to be mentioned, that the fums.

{uppoled to be borrowed every year in confequence

Qf.non'alienati‘on,_bcing-f balanced by equal fums
palc} every year;. the total' of thefe fums, to the
beglnmng;of every year, may be dedufted from

the fums in the: 4th-and 5th columns; and there
will remain.in the 4th column, the produce of all

the taxes impofed to pay off ‘the debts in the 5ch

colu\mn.-—-.——,_—-flfhps from 117.600,000/ in the 4th
column, and alfo from 199.805,5401. in the sth.

- column, deduét 56 millions, and the remainders

will thew, -that av the expence . of taxes or affe.

- ments, all the payments of which would, in 56

years, make 61.600,000 /, the public would pay

-:Gﬁ‘:(;'z‘;g;805,54@1. - Or, (which ‘comes to the =
o , fame)

g pere t. . It appears, therefore,

~undeniably, from thefe Tables, that the fuperior
‘efficacy of an unalienable fund, depends on the im-

- provement of money . in it at compound intereft ;

e i e,

IR
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, fame) that at - the _expence of taxes, beommng,
with 40,0004 per ann. and increafing gradually’

ill the laft annual payment became 2.200,000/
the public. might eafe itfelf, at the €nd of 56
‘years, not only’ “of all thefe extraordmary taxes, but

‘alfo “of other taxes to the amount of 5.752,000/ "

w—The Sinking Fund then, had its income froar

“the firft been only a million per ann. ‘might, by
- this tme, befides’ paying ‘off a fum equal to the

whole prefent amount of the national debt, have
paid off 56 millions principal ‘money botrowed to

avoid alienation ; and alfo, a part ot 61. 600,000/
contributed by the public from time to time to -
- Has not”

pay the intereft of the money borrowed.
‘then aliendtion been a pernicious meafure P Can it
be poﬁible, that an enlightened kmgdom, ‘with

ruin before it ‘as thé confequmce Ihould goon
" thh fuch a meafure |

Thefe Tables CXhlblt on] y the eﬁ‘l&s of ca,zjimzf

ahenatxons. If thefe are pernicious, partial aliens

ations muft be allo permcxous.' In what dcgree
' they are {o, wlll appear n the next noce.

Teis nece{Taxv I {hould oblerve fdrtner, w1th re{»

f e€ to thefe Tables, that the 4th column, i
‘ Tab]e T1. thews exa&ly the whole lofs the pubhc

‘would fuftain, by borrowing a million annually at

4 per cent, including the wbole produce of every tas

for paying the interefs 0f every Joan 3 and column the
sth fhews the gain arifing from employing that
“annual fum in the payment of debts bearing the
fame. mtere{’c Thefe - Tables,: therefore, explam‘
and. demonﬂrate the obfervatxons m page 16 andv

I7

[ h ‘
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“Werd it indifferent; when any fums dre wanted
’whether they are procured by new- loans chqroed
on new taxes, or by alienating an aj Diophdt@d
fund; the gain by a fund a/ways 'ﬂxenated tor curs
rent {ervicés, would bé the fame, in' évery pe riod

of its progrefs, with the gain by an equal fund

névér alienated 3 and confequemly the gain by 4
million “fpent annually on current fervices, ‘would

(by column 35, Table 11.) be equivalent, ina huns
dred years, to 1237 ‘millions : And the gain byd
, peﬂny {pent at our Saviour’s: birth, eqmv alent to.

126 mhillions of earths,” all {olid gold ; for to this
fuh (4§ obferved in page 9. ) ‘would "a penny,

beéaring 5 per cent. intereft, in an unahcnable rund :

have by this time amounted.

‘Upon the whole. < It 'i$ not in my power to
imagine more than the following cafes, in which
alienations can be excufable. rft. After a fund
has operated its full time, it may be right to em-
ploy it in defraying thé expences of any fervices
that fhay happen #bez to be neceffary. For exam-
ple. Our Sinking Fund, had it been préferved
from aliénation, would, in the prefént year," have
extinguifhed all our' debts, and given the public
the command of an income of at leaft feven or

eight millions per ans. ~ And, had a wir b’“cemc

now unavoidable, no"inconveniences could have

arifen from employing this income in beariig the
expences of the war.
the kingdom to carry it on without making any
addition“to its incumbtances; and wheh a peace
came, all the perpetual taxes mrghc be ‘abolithed :

and the eftablifhment of a fmall new fund, at the
commencement of any fubfequent war, would be

- fufligient for ever to keep the pubhc debté thhm |
’}thc b@unds of {afety

Yo

“T'his* would have enabled |

X : Secondly.';

R T kE B ot e ¥ o ST T T o e
G ey e S e S N SRR S e

Py




(66 )
- Secondly. The alienation of a fund-is excuf-
able, when a flate cannot ‘borrow . money. at any

- rate of fimple. intereft ; or, which comes to tha
- fame, when no taxes or favmcrs can:be procured
'4for paying the intereft of new loans, but_fuch as

either neceﬁ“arrly muft, or certamly would have been
broughtinto the fund, and improved there-at com-
pound intereft; whether there had been any new
loans or. not.—-—-—-Every one mutt fee, that this is a

cafe which cannot happen while a ftate has the power

of creating taxes or {avings,. that nelther muft, nor
probably. would have:-been created, had it not, been

for the emergency that occafions. them.-—-It may,

indeed, be faid concerning ‘évery “tax. or faving,
created to avoid ahenatmg a fund, that it might at
that time have been created, and hkew1(e .brought

into' the" fund, though the reafon. for. creating it
~ had not. exifted.
,certamly or probably would not, the loffes by, alie-
- .nation remain the fame.——1It is. very.abfurd o
affert concerning any meafure; that' it would- have

‘But if; though it,might, it eicher

‘been taken, though the reafon for it-had not ex-

Jifted. . The" contrary may be " always depended
upon. . With refpe&t to our own’ government in
‘partlcular, we know,’ _that it has never yet;, with
-any permanency, improved money at: compound
‘intereft. Nor-has there been éver a: txme, when'it
_could have been faid with truth; that, had it avoided

alienation, the very tax: neceﬁ“ary in‘that gafe to pay

.the mtere{’c of the: fum which muft: have ‘been bor-
.rowed,’ Would have been:.

_pare of an’ unahenablc fund But thxs leads ‘me to
. mentxon D

prowded and’ made a

Thlrdly, tThat the ahenatron of a fund Would

5 be excufable, weré a new tax or faving; ‘producing
- the interelt of the: fum -alienated, always created,

and zmmedzate{y brouoht into ‘the fund to be im-
s 4 I . proved

~ deficient iy

( '6'-7' Y

,proved there’ in the fame ‘manner with theé reft of -

its produce. This is, likewife, a cafe that has
never happened in this kingdom , alienations hav-

~ ingbeen pra&lfcd amono us, on pz/r_poﬁ’ to avoxd

NEW takes. - S o

It deferves ‘to be here mentxoned that a w;fe'
ﬁate willy if- poﬁible, putieven fuch ahenatlons as
thefe out of the power of thé managers of its af*

fairs : for, the facility of ‘obtaining money in this.

way,: thight tempt to alienation, ‘when f fervices ab-
folutely: neceflary- did not call for mon¢y; and the
new taxes neceflary- to ‘replace ‘the ‘intereft' of the

fums alienated, might often be poftporied, or prove
in a&l which" cafes, ‘lofles would be in-
curred; -and ‘the. efficiency of ‘2 fund mlght be fo .

much 1eﬁ'ened ‘as to be rendered ufelefs. -
Laftly. -Alicnations might be juftified, were a

kingdom got to its utmoft limit in taxation, and .

fo far exhaufted as to be incapable of making any
new favings for paying the intereft of new loans,
In thefe circumftances, neceflity having no law, it

might be right to take from a fund, any fums .
Whlch the falvatlon of the kingdom reql.med But

this,: hkewxfe, is a cafe that cannot be our own, till
all-the reductions pofiible 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,

‘An addx- .
tion to 4n. old tax, might deftroy its own effe@;, by

we cannot go- much further in taxation.
diminithing confum C{.)tlon. - The impolition of a
new tax. mlght alfo

ing with fome o0/d tax. And the effe& of a general

prodaﬁzfve increafe of taxes,. could: it be accom-

plithed, would moft probably deftroy its own

fource by agcelerating depopulation.— Some think

tllls not to be a very wrong account of our prefenr

K 2 . ftate .

eftroy its own effeét by clafh-
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"+ ftate with refpect to taxation, ' But I hope. they

. are miftaken.

. It gives me much concern to be: obliged .to be
{o minute and tedious as T have been in this ‘note,
But the common and ftrong prejudices.in  fayour
of alienations, and the objections of fome very re-
Apectable perfons, have conyinced. 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 fubje&.. It is for this reafon,
that 1 have, with great reluétance, crouded . this
Appendix with the extralts .which iare to follow
the nextmote, - ... oo

7y

P
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Notc (D) See Pagc 14

. T ABLE IV. .
Shewing the whole Effe@, in 56 Years; of 2 Fund

' yielding a Million per Ann. appropriated to the

. ' Payment of Debts bearing 4 per cens, Intereft, -

i bur alienated every other Year.

DS e NN

H

Midfum-
Riete. .

fund - at -Mid-
fummer . every
year, ‘

o | Tatalaf the debss
Produce of the

paid from Mid-
fummnier; 17¥75t0

every year,

the beginning - of

SR

Sums alienated
every' .- othet”
year, o«

Expaqcé ,fa;we'dj
being 1 thes fum;

alignaed, . toge<:
ther'with all its

.. | interefts " ‘from} -

the year of alie-

"+ { nation, to-Mid-
. |fommer, 1771,

114235311

'|1.000,000
 |£7040,009
" [1.040,000
1.081,600|
11.081,600|

1.124,864

|1.124,864)
'-15;691858'
: 11699858
|1-216,652]
1.216,652
1:265,319]
|1:265,319)
1¥-315,931}

£.368,569

- 1.000,000

2.040,000
3.121,600
3.121,600

4-240,464

5410:322

-932,975
6.632,975
.7‘89‘822‘94‘
7-898,2094

1.423,311

i

11.000,000). ,

©2.040,000].

4.246,464].

5.410,322.

9-314,220],

c 9. e gve o

1,040,000

LN ol o .

124,864
169,858
1.216,652

s
1,368,569

SR R

12.006,107].

1,423,311

T

L

oo atee g
3,2..44,809
3.288,064
; e, .')_ L)

3.406,622

e & o & o

3.474:048

3:503:507

R A LA |

3529795

« v a0 e

3.441,635}

‘'by.  aliendtion,} -

3.329,470}"

i
b
L
i
b
i
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IV. Con tmued

: Mmr

‘Produce of the

fund at Mid-
fummer every

' year ‘

Total of the debts
paid ‘from~ Mid-’
fummer, 1717, to
the .beginning of
ever_y year

Sums ahenatcd
every “other
year,’

s mtereﬂs from{
o the year of alie-
“Ination tg ‘Mid-

Expence favcd
by alienation,
being the fum
alienated, toge-
ther with all its

fummer 1771,

11736
1 37)
139
: .:,_"40
141
I+
T 43)

C 44
145

147
»_"4-9

52
© 53
| 54
1 55

1 57
H 58
1 59
'l 60
- 61

I. 480 244
I. 480,244.

811.539,454

1.539,454
1.601,032
1.601,032
1.665,073
1.665,073
1.731,676
1.731,676

6/1.800,9432

'1.800,943 -
1.872,981
1.872,981
| £-947,900
[1:9475900
2.025,316]:
2.025,816
2.106,849
2.106,849

62,191,123

2:191,123
2.278,768
2.278,768
2.369,918
2. 360,918

11.1'62

12. 006 ,107

13. 486,351 :

13.486,351]
15. 025,805
15.025,805!1,

16.626,837]. ",
16.626, 837 1.66
18. 291,917 .

3{:. S
I. 480,244

1. 539’4-54-

20.023, 587 “lee

20.023,587|1.
21.824,531]"
21.824,531|1.
23.697,512
23.697,512]
25.645,412|.
25.645,412 2.

27.671,229].

27.671,229

29.778,0781. . .

29. 778,078

31.969,201}," RN
2. 278,768 ’
34:247,9691 « ¢ ol

31.969,201

34247969
36.617,0881

2. 106 849

2. 191 123

2 369,918

3-..596:531

........................

18.291,9111.

I. 947,900

f 3' 565,424

£.= .

3 5(86 30'3

......
-------
.’,_;..".;-‘.;‘- .

o w00 .

3 539:490 r

412 674

2:46 4715

36 617,988

2-,41164;‘7;:5

3 \'5525559' |

3 571,528 :

3.352,009

- Expence vfa;/ed '
o o , Co s by _ alienation,{
S o Totalof the, debts o C being. the fum
Produce of - tbe paid ’ from ' Mid- Sums ahenated alienated, toge-3
”Miglf fund at Mid- fummcr,r717, tolevery . othcr ther with allics
fummcs < every | the'‘beginning "of | ycar N interefls - from{-
oo Y yeat.. ‘Jevery ycar o SRR thcyear of alie-{.
: .. .| nation to Mid-
S b o fummer,x771
1763|2.464,715|39. 082,703 .......... S
1. 64]2.503,304/39.082,703|2. 563,304 3 281 028
1 65|2.563,304{41. 646,007 . .
- 66]2.665,836/41.646,007|2. 665,836 3 199,001
" 67/2:665,836{44.311,844/.
; 6812.772;460|44.311 ‘8_442 772,469 3 105,163 '
1 .'692 772,469 4709453131 « o v v e s Lo
- 790|2.883,368/47. 094,313 2.883,368): 2. 998,702
4 7,‘1_ 2. 883,368 49- 977, 6826 . ool
‘ Total of the expences favcd by T
. alienation, .= . — : 92 701,035
Add the total of debts pald — . 49:977,682
 Whole’ cam by the fund - o x4.2.678_v,717
. :Gam by the fame fund, fuppofcd_‘_] SR

"TABLE IV. ‘.Continucd‘.

_,Dedu& the gam Wlth ahenatlon

Remams, the uncompenfated lofs

‘unalienable, being the total of

the debts whxch n: Would have»’-

~ paid off”

.

. et

' _199 805,540
. 14-2 678’717

in 56 years, by a fund Vleldmcr Lo
~a million
~ " every-other year

per anit.

ahenated -

It

57.126,823



© more care- would have been ufed ,,_1 1
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1t hould not be forgotten, that in thi§ and the
preceding Tables; the éxpences faved by aliénation

are greatly over-rated for the following reafolis. .
© Firft.' “They fuppofe that not only the principal
'furns ahenated -but all the annual interefts of thefe!
fumis, are fo. muchﬂmomy faved, which would have
béen otherwifé cértainiy pald by the. public ¢
‘whereas, there is all the reafon po ible for believ-
inig, that the liberty to alienate encourages profu+
fion; and that; had there been always a neceﬁity
~for. borrowing on new taxes to- avoid, alienation,
frf)ent of the public finanées,
Secondly‘, They. fuppofe the prefe
;}'every annuity to be equal to thie numb
“ments. which will be ‘made of it, | For .
An: anhuity, of 41,6001 payable, for Y
mtere{’c at 4 per cent. for 1,040,000/ 18- ¥
worth 53 years purchafe; or 2.264;800% 5 wlnch
fum added to 1. .040,0007. makes. 3;244,8@0[ ‘the

“whole expence faved by ahenatlon 1n the year :

' 1718 accordmg to thxs Table.;
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Note (E) Page 36 37
Eﬁttra& from a Prote{‘c in the Houfc of Lords,

occaﬁoned by thc Ahenatxon of the Smkmg
F und i 1933: . |

Dxﬁ‘entxent,

"jECAUSE the Smkmg Fund bemg éom-
pofed of the furplufles of funds originally
‘granted as a fecurlty to the creditofs of the
“ public; ‘and thefe . furpluﬂes arifing principally
“ from a redution to 4 per cent. of the intereft

¢

we cannot_but’ think. that this’ favmg ought to

‘« be a,pphed according to the moft inviolable -

“ fules of equity, and according to_the known

« ‘deﬁon, and ‘the répeated and folemn -engage-
-ments of parllament to a gradual payment “of
the principal to thefe creditors of the public,
who have parted with a third of their frevenue
in this view, and upon this confidence.”

<<

¢« BECAUSE we apprehend, that the ‘method of
‘j.applymg large portions of the Sinking Fund to

“

€¢

the fervice of the current year, muft, in effe,
perpetuate the debts and taxes which lie.on the
' nation, and is, therefore, injurious to the pub-
“ lic. " Had this whole fund been ftriétly applied
« from the beginning to its proper ufe, we think
€1t may. be demonftrated, not only that much
“ 'more of the national debt. might' have been
«¢ “difcharged, but that thofe taxes, “which are moft

* oppreflive to the poor, and moft prejudicial to

* upwards of 480,0001 per ani. belonomg, as

“WC"

granted them for the moft. ‘part at 6 per cent: -

 trade, might have been alrcady taken off, fince

3T T e

TR
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“ we concewe, to thls fund has been apphed to

< other ufes.”

- <« BECAUSE we concelve, that if the whole
« produce of the Smkmg Fund were not to be ap-
"¢ plied to the. difcharge .of the public, debts,, it

¢ would be nmch more for the eale of trade and

€ advantage for the nation, that fome of thofe
¢ grievous taxes out. of whlch it arifes fhould
< ce'xfe, than  that ‘they fhould be continued. to
< fupply the current fervice at 4 per cent. Which

(14

S cheaper rate.
TG

Moft of thefe taxes were laid
~during the neceﬂity of . two long and. expenﬁvc

¢ wars, and were granted-only for térms of years,

i»""

l\

o

N

‘fhade on them ‘might be’ pald oftf in"a Certain
<« hmxted time.™
< pay in fome manner a double tax, in ‘order to
-avoid “the long and uncertain continuance of

fuch grievous impofitions 5 and according to the

n-

€
€6
. K

’ )

“rear the expiration of their term’at"this hour.

‘The wifdom of parliament, -indeed, ‘thought fir
‘¢ afterwards to throw thefe taxes;’ and the method
“.of d:fchawmg thefe public debts, irto” another

form, ‘which now:{ubfifts:" But we cannot cons
¢ ceive that'this was done Wwith!a view to' contihue
“ ourtaxes‘and debts ‘thélonger. " On the’ con-
“trary, we-are fure it was" done inthie view of
“difcharging both the fooner ; and it is ¢his 1 very
view thch ‘we apprehend ‘muft be fatally dif-
appmnted, if the' prefent:method’ of diverting
any - part- of 'the Sinking ‘Fund” from’ the pay«

“¢ ment of the pubhc dcbts be fuﬁ‘cred to .con-
¢ tinue.”

14

'GC

(1

-
[

€6
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ke BECAUSE we' apprehend, that thls method '

o

sen may ‘create the utmoﬁ' uneaﬁneﬁs in the minds
G g e o R T

might certamly be fupPhed by, other ways at.a

‘that fo the prmcxpal and: intereft of theloans

“Thus, ‘the  nation confented to-

“frft deﬁgn, many of them would have been very

75 )

- s of his Majefty’s fubjets ; and may tend, if not

<« timely prevented by the wifdom and authority

«-of this hoyle, to dintinifh their affection for his.
’ Hitherto, - Whllﬁ they‘

<« perfon and governinent.
¢ have laboured under the weight of taxes, and

<« groaned ‘under ‘the oppreﬁion ‘of - excife laws,

« the hope'of .feeing fpeedily an’ end put to both
¢ has been their fole confolation. But nothing
< can“maintain’ this hope, except a due apphcatlon
< of ‘the entire Sinking Fund to.the dilcharge of

“ taxes were given.’ If fome" parts of this fund,
<< “therefore; continue to be” mortgacred off;” and

- ¢ thofe’ dehts, for the difcharge of which" thefe'

“.‘othel parts to be apphcd to the current fervme,

Not/mglyam, Gower, Bridgwater,. Bruce, Car-

© ¢ €venin the midft of profound peace, this hope"‘ |
¢ muft’ ﬁnk, and defpau anfc m 1ts Pcead &c.
Jee” &C.,, HEGEAN

.‘;‘Bgdfard Cmven, Gam/éoraugb PVznc/aelﬁ?a and' |

« teret, Batburf?, Sbaf{/éury, bunderland Cownzry \

T/oqnei &c. &c. .

The ahenanon 1n, 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-extinét i And

the -like has happened;in fome other: inftances ot
the memi’t confequencc 1o thls kmgdom, s

~Extralts

T
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Extra&s ﬁ'om a Pamphlet pubhfhed in 1726 :

“Eﬁzy on the puélzc Deéz‘s}
NAT_HANAEL

jBy Sir’

L\ grefs ‘of a-fand: yielding: mnl}xon
by whlch the publi¢:debts then-

paidoffin 28 years, 75
4 months, and 100 milliohis‘in %40 year
on (paac 40.)in the followlnor words.; : 8
¢ Efom’ hence ‘it appears, ‘that the' above Tup-
- pofed Sinking Fund,"in this’ manner‘mcrcaﬁng
by theaddition ‘of “the intereft 'of the  principal
fums.in-every year. paid off, and confequently
by additions ‘in - 6very year greater ‘than “thofe
¢ made by it in the year before, will be {ufficient,
not only:to:difcharge our prefent debts, but ahy

£ fhallcbe difcharged ; “and that the time requxred

beilengthenedout, or the: paymentiof the whole
‘¢ ofeuridebts by the Sinking Fund retatded, in
$¢ proportion tortheiaddition - to. or increafe: of the
#< debputfelf 5 theltotal payment of ‘our debts:be-
-co*n‘nrr‘by nol myeaits defperate, frany any Sink-

Bt ing! ‘Eundy’ howeirév. lefs“than ‘thatilabove: fup- ’
' poied ‘ypoh accountlofany: determmedssmcreafe -

- of or additions srade 10" thei: ~=Thisvs {o'true,

s that fuppofitions abeut: the intreafe of the pub-

C ¢ lie dcbts mmht bc carried to the utmoft excra-
: ‘¢ vagance,

. FTER givitig tw tables exhxbxtmg the_‘pro- :

probableaddition i1 the mean time t6°be 'made
¢ tor them,» by " farther-loans on‘new-invented
fundsyrin afewryears after the: prefent debts

¢ foryhe difchar O‘e ‘of -our‘debts; increafed by any
addition: in/ this- marier made; will'by'no means
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vagance, and ftill appear to be pr0v1ded for by
the above-mentioned Sinking Fund.—Nor will

this at all furprize perfons who have been ac-

cuftomed -to attend to’ the increafe of . money

put out_to compound intereft, or quantities -

contifiued 'in geometrical proorefﬁon ; 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 time, on thc
difcharge of -any part .of. the.principal of “the
prcfent debt, the intereft were not added to and
apphed inthe farther difcharge of the remaining.
debt, . but. anothet equal-or. greater prmcxpal;:
fum fhould be borrowed on. the fame annuity,
'the progrefs of the Sinking Fund would by fuch

meafures,:. if - the. fame. fum -were borrowed,” be

ftopped, and, if a greater, be put. backwards.’

But.as long as. the(e meafures:are not. taken, .or

the Smkmc Fund. diverted or- applied: to rany -

other purpofe than the dxfcbargf: of -our debts,

‘the full and eﬁ“e&ual payment.of all. our debts
by. this expedient, is by no.means to.be de-

fpaired. of, from. the increafe of them by-new
loans on farther dutles.

diverted or applied to any other. purpofe whats
eyer, is what, I.think; we may promife ourfelves

from. conﬁdermg, that ‘the aforefaid. fgnd has

been. appropriated. to that purpofc by the legi-

flature,-and our public. faith. in.the fame-mapner ,

engaoed to. the credltms of ; the : government,
that the. furplus of the aforefald duues fhould be

,apphed to: the difcharge. of the prisicipal of thefe

debts, as-the funds. themfelves to the payment

of .the. mz‘mﬁ or annujties contracted for.., Which B
““ faith of the public in this: mannet engaged, I
¢ thmk we have all the reafon in the world to

¢« believe,

—And that the Sink-
1 Fund will. from-time to time be apphed tq
~the dlfcharge of .the public debts, and not ‘he
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<t
< of the faid debts’:
< the other benefits by the fame act of parhament
‘propofed to them, they mufl, T think, be con-

“fidered" to" have:entitled themlelves, by their
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Page 44.
~underftood,’
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.behevc, will be as mv1olably obferved in this,

as inany other part of this contxa& with the

proprietors of the public debts.” "

o Nor can this pxovxﬁon be well
'as’ made by the government for

what appeared for-public conyenience only, and

“confequently to’ be ‘altered by fubrequent alls,
“whenever it'thall-appear or be "pretended to be

otherwife’y
o

“but niuft, I thmk ‘be confidered as

‘a‘Contraét by the" -government with’ the - public
“creditors, if ' the “occafion of ‘the acts of - parlia-
‘ment’ Whlch eftablithed the Smkmg Fund be at-

tended to. ~In which cafe it' will appear,‘that

the: fevelal ‘provifions by thef¢ aéts made, ‘were
enated and’ propofed’ to the’ creditors, ‘as. in-

ducements. to' them' to accept of an’ annuity or
intereft’ for their debts, by one 6th part lefs

-than' that which till that time they had received ;

“to which the moft obvious inducement was, thal:
“what was thus-dedu&ed from the yearly intereft
‘of 'their ‘debts, ‘fhould be applied for the better

fecuung and gradual difcharge of ‘the’ prxn(:lpal
“To" which ' fecufity, - among

fubfcrxptxons afterwards made fubfequent to, and

i confideration” of, {uch propofals made to them
‘by the leglﬂature

strouble of tiirning over- ‘the feveral fubfequent
¢

~“And whoéver will be ‘at'the

adts’ ofpa:hament, relating 6 ‘the 'public debts,
will find*this' provifion® for the” apphcatlon of

‘the: Sinki 1ng Fund frequently repéated dnd con-
firmed. -
ment; apphcatlon of moniés Ylh’,’the Sinking
¢ Fund, to- t:he‘dﬂcharge of debts "t,hat: were lefs

CAnd m cifes where, by al” of patlia-

¢ obvxoufly or lefs gencrally known, to have been
o “ Wmhm
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<. to-the public welfare. .

. enforceit. .

‘ or ;app

¢ of our.public debts.

(79 )
within the defcription of - the debts intended by
the- prov1ﬁon above recited ;- fuch- debts hava.

-‘been, by the recitals," declaxed and’ explained.
--to have been debts incurred before the: 25th of
December, 1 7165 ‘and: prowded for by parhament

-in a manner, that has: plamly mtlmated it to*be
“underftood by the: leglﬂature, that - the - above-

< recited promﬁon was an engagement or contract

< _of, the -government . with’, the’ public. creditors,
- about; the pun&ual.obfervation of which from
- time 1o time;. they were entitled to: have all poil
< fible fatisfaition :- Or-at.leaft, .thatithe. punétual
< applieation of the abovemcntloned furplufies to
. the’ dlfcharcre of our prefent debts, was regarded

* by.them as a matter of the higheft confequencc

- And: as long as the pub:

lic welfare fhall be in- the leaft regardeds, and .
H:-thls continues. to-be the. only expedzem for remov-
- ing fuch. heavy incumbrances on-our affairs, and

redeeming; . confiderable a revenue -to the ufe
of the  public; I think we. may: confidently’ex-

< pedt, that no perfon whatever, into whofe hands
. the, admlmﬁrauon of our affairs: may at any time
. for, the future.be .committed, »can ‘ever: be- in-
- duced to.approve or recommend the apphcation

of the: produce of the Sinking Fund, #-any po/~

¢ fible exigence of our: aﬁam, to'any. other-ufes than
‘thofe, to, 'which it; ftands now.. appropriated,
¢ though:- there were: no -other: conﬁdelatmm to
For let . us.-enquire. a: little; what

_public. exlgc;ncxcs can; be fuppofed tohappen;

(13

that can make it at any time advifable to divert

bc

he, produce of the. Smkmg Fund to
¢ any other: purpofe, till after the entire. payment
L.et the expence that the
,c1rcumf’cances~qﬁ rour. affairs:may.render at-any’
mmf; ncceﬂ‘axy,-be evex fo much more than g:an
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¢ loans on new funds.
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¢ be conveniently raifed within the yeat.;: 3 it mufty

I think, always appear more eligible in regard
to the public intereft, to raife “what fhall be

 farther wanted, by increaling the public debts
~with farther. loans upon intereft provided for
by new duties, than to fupply. the fame fums i in

any way from the produce of the Sinking Fund:

¢ The computation T have laft made, was'to

fhew;, that the time in’ which the above fuppofed

Sinking Fund of 1.000,000/. will be fufficient -
' to complete the difcharge of the public debts, -
- will by no means increafe equally to the increafe

of the principal fum of thofe debts by farther
‘But it tay be of" farther
ufe to 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, thati

the fupplymg the fame fums in any way ftom thé

13

produce of the Sinking Fund would do. Let us

obliged, for 25 years tocether, to increafe the
prefent debt by a million borrowed every year at

- an intereft of 4 per cent. provided for by farthés
funds.. The above-made computation will fhew,

that that additional debt of 25 millions would
be pald off' by a Sinking Fund of one million in
little more than feven: years, ‘after-the difcharge
of the prefent 50 millions. But if ‘the famé
fum were to be fupplied out of the- produce: of

“the: Sinking Fund, it is obvious," that ‘the - pay-

ment of the public debts muft ftand ftill for 25
years, and be, by more than two thirds of ‘that
time, retarded beyond the' timie in’ which they
would othérwife be difcharged, though increafed
as aforefaid. And the greater the: furm is- fup-
pofed to be, that in thefe different ways'is to
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“;-before paid: off ; and:if that, money. be fupboied’
to be borrowed at the fame rate of intereft, that
was payable for the debt before paid:off, will.

nt of
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“ vioufly leads not only to.delay the, payment of

“the. public . debts, but the takmg away entirely
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‘Sinking . Fund rather than in &
Or if the fums, in thefe dlﬁ
| . be fed. 1

< AV

ithe othcr method _
-~ the mcome of the Smkmcr I‘und m an m,
if no more were in any;one year borrowed than

e

be fupphed the greater wnl be the proportion

in which the payment of our debts will be de-
layed by fupplying fych expence “from the

=’¢'¢¢‘

og ﬁlppOﬁthl‘lfVOf ‘the ] o]
i . ﬁ- . :a-ys fup hEd SLIRLS
. of thC PUbh

what had been. by'the ‘Sinking. Fund t

have the fame effe& in délaying the paymer
the pubhc debts;-as the mifapplication of the re-

- venue of the. Smkmg ‘Fund' the: year ‘before
would have had.. . But 1f oreater fums be at.any
time borrowed on that fund, the: payment of
‘the pubhc debts will not enly

UPTE

¢ fropped, but
put backwards ;. and_ that in 2 manner; that ob-

the only fecurity.yet provided that they. {hall be

_ever. pdld off., For which, reafon, 1. {hall not

enter into, any. computation < of the: d1i’feren‘:;de-

- grees:in whlch differeng. fteps in: purfumgftheic A

( meafures wxll aff'e&: us,.
N1 E

¢ to bor-
WY ; 'uch lefs to fucceed i in 1t) on
the cxedxt of fchemes, that themfclvcs dei’croy

o M , e all

~other ‘way,.
nt ways fupplxed .
7 ﬁ' ’ . .

but atonce. fuppofe it
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<t al] probability of the rcpaymcnt of it, which
¢ fuch ‘meafures as thefe muft evidently appear to
¢ do.———1I cannot, therefore;, among the ordinary
. e vxcxﬁitudes of the: affairs of any nation, not even

“¢ among any. long and -expenfive wars, find. out
< that ¢ ex1gence of ouraffairs, that can make the
mifapplication of the Sinking Fund appear ne-

ceflary -or probable to:be put-in practice’ “while
it is {o certain that the. lands, seftates, expence,

«.
A<
“C
A€

< admit of farther duties fufficient to: furnifh hew
£6 -
< public occafions -can call for. -

e_ ‘Nor-can [ fear,
£¢

that fuch duties will not be chearfully vored and
fubmitted to; when they fhall appear necéflaty
to prevent the mifapplication of an annual fum,
. #¢ employed in {o vfeful and neceflary a fervice to
- ¢ the public as the reduction of our debts, while
‘¢ that appears to be  retarded -fo-much. more by
- ¢ difcontinuing the payment of thefe debts, than
- ¢ by the increafe of them.” ©- .

- Page 65. ¢ In order to preferve our- hberty

and fafety, it requires -our utmofl care to
“¢ preyent: the unneceffary increafe of -our debts,
~“¢ and to promote, as. ‘much as :poflible, - the

redué’aon of them : A ‘matter of that confe-

A&

: 4

A4

. €6

Ty

Lee fee it necleé’ted “no- confideration in nature

conld reftrain‘me from expoﬁng it. On fuch an
ol occaﬁon I {hould thmk

.“

Fas mzbz gmzorum facrata rq/blfvere jzmz, (
,Fas ods fe 'uzros, atgue ominia ferre fub anras.’

| The followmg Words ina defence of thxs Eja »
.by the fame wmer, ‘are . pamcularly ﬁutable to
_my own cafe. .

5 | ': R KT As

or.-commerce -of Great-Britain, will yet eafily -

< funds to anfwer the intereft of fuch fums as any

£ quence to this: kmcdom, that, if I thould ever

( 83)

e« As to- whatl haye advanccd, that xt is more.

« eligible to raife. what money may be farther
« wanted, by increafing, the public debts: with: far-
< ther loans upon intereft ‘provided: for by new

< duties, than to fupplyj the fame fums fromy the
« Sinking Fund it'1s 3 truth of public canfe-

« guence to- be . attended 05" and: what I ‘have,

qherefore, explamed and proved to be a trugh:
« And it ‘muft outlive all ‘the pleafantrics. that
¢ have. be(.n excued by it
“ there can-'be any.great dlfﬁculty in underﬂand-

ffuch oiccafion; was not Before generally attended
16 -or-underftood, I have for “much the greater

- Mr. SmarT, at the end of hxs tables of mteref’c
has given the fame account of the Sinking Fund,

‘with that contained in thefe extradls. - See page 32.
Mr..PosTLETHWAYT alfo, in- his diétionary, under
»the articles, public credit, debls, funds, &c. has made
-many, of the-fame obfervations ; ‘and infifted. parti- -
~cularly on the evil.of. alienating the Sinking Fund,

in order to avoid borrowmg It has: appeased far-
ther, in page 28, 29, that this was for {ome years.
fo well known to. our governors, that they even
practifed. dpon- it. They {oon, -indeed, changed

It has' been iétcly urged to me, that all caxes for
paymg the mterei‘c of fums borrowed to avoid alie~

“nation, might be brought to the fund, and there im-
M

2 | proveck

reafon to be fatlsﬁed m havmc recommended it
. ¢¢ 10, the.public notice.”

Nor can'L think; thae '

“ing it.——=I"have notin any . part. of my Effay, :
s z:recommended an.-addition” to: our debts, ‘but
¢ upon, an- occafion, when. it would be abfolutely
‘V'ﬂ‘;‘g;_neceﬂary 10 prevent the mlfapphcatlon of the
< 8inking Fund And if' the interefts  of - this
: zﬁ,-ikmcrdom in thefe different ‘meafures; upon’ any

~ their condud, but not in confequence of obtammg, |
NEW. hgbt, ‘
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- proved in paying debts atcompound intereft, in.the

{ame manner with the intereft of any fums that can

be taken from the fund. This is undoubtedly true,
and the proper inference from it is, that were this
done that 1§, ‘Weére néw taxes or annuities, equal
to the mtereﬁ of the fums-alienated, always brought
into the fund, there would, be no harm in alienation.
‘But the mf'crence ‘which has been drawn “from
hence is, that alienations can do' no’ “harm when
thls is #ot . done, and, partlcularly, when', madc
- ‘on_purpofe, as ours: have been, to avmd Creat-

ing  new taxes. ‘Sce page 67, It is extremely

rkfome to me to be obllged 6 take notice of fuch
: obje&lons, The truth is, that this would,n,o; be
properly. alienation. It would be only zaking with
-one hand, and giving as much with the other. - For,

“in this cafe, if neceflary fervices call for _money,

, replacmg the inzereft of the fum. alienated is, to all
Antents and purpofes, thc famc Wlth replacmor th,e

/am ztﬁe’lf,

3 Extrﬁ&

% than feven windows.:
“#¢ ftanding the increafe of buildings in London, the

-
-

.Extra& from the SuppIement to a Treaufc,'
: entltled Oé/érvczz‘zom on. Refverj/ onary Pay- :
ments, &c. Pagc 361, 362. ST

e ' R. DAVI:NANT fays, that at chhaelmas,

in; the’ year 1685, it appeared, by a fur- -
#¢ vey of the hearth-books, that the number. of
“ houfes in all- ExcLAND “and “WaLes' was
£ 1. 300,000, 0f which 554,631, were houfes ‘of
*< only one chimney. Dr. Davenant’s works, Vol.II.
*¢- Page 203.—1In his Effay on #Ways and Means; &c.
Vol I. Page 33. he gives a particular ac-
¢ count of- the number of houfes and hearths in
“ every county, according to the bearth-books of

| ise. Lady-Day, 1690, and " the” fum total theh was

#% 1.319,215.-~—At the Reftoration it appeared
¢ by the fame hearth- books, that thé number of
houfes in the kingdom was 1.230,000. Conti-
#¢ nuation of. Rapin, Vol. I. Page 53. In the
‘¢ interval, therefore, between the Reftoration and
« the Revolunon, ;the people of ' England had in-
~creafed above 300,000 3 and of finaller tenements,

-#¢ Dr., Davenant obferves, there had been, from

1666 to 1688, about 70,000 new foundations
< 13id. Dr. Davenants Works, Vol, I. Page 370.
* But what a melancholy change has taken placc
*¢ fince >——1In 1759, the number of houfes in
Excranp and WaLes was 986,482 3 of which,
not" more than 330,000 were houfes having lefs
In 1766, notwith-

“number of houfes was reduced to 980,692, ——
- According to thefe accounts then, our people
$¢ have, ﬁncc the year 1690, decreafed near a
| “ million



. wholé nismber OF houles”then in the kingdom as n
“than'they had been, and as’mych more than they are now, as-
there would be reafon to ‘expe€t on’ the fuppofition of fachia.

( 8 )

“« xpilﬁon and a half, And th,ey;ﬂvai’c‘e has fallen
“¢ principally on the inhabitants of cottages.”

.'The particulars of the general return in 1754,

werﬁ, e

Houfes inhabited, in charge  — . 670,149
Houfes uninhabited, chargeable — . 24,904

Cottages difcharged for poverty only () 282,429

cmim i D Mol 986,482
Thefe particulars were in 1766, -
- Houfes'inhabited, in charge — " 678,015
' Houfes Uninhabited, chargeable = — 25,628
-~ Cattages difcharged for poverey only. - 276,149

L Totdl 93@»59,2
- Dr: Davenant’s :account (£), mentioned “in’ this
extraét, may, I beligve, be depended vpon’;-andic

S

" ta) Tt is remarkable in thefe accounts, that the redudtion in
“the number of houfes frem the year 1759 to 1766, was confined

‘entirely to the-cottagesi ! '+ L SO

- Di.Braginrrocgtells:us, (in Philofophical Tranfa@ions,
Vol.49, p- 270, and p. 887.).that, in 1710, the number of houfes
-in Encranp and WaLEs, exclufive of cottages, (and probably
:aHo of chargeable houfes uninhabited). was found, by a pat-
ti,c‘;}l.a:t‘f\_x}wéi in ‘oxder to an aflefiment, to be: 729,048.~—1I
‘cannot fiy what regard is due (o this account ;- but could it he

“prefent fubje@t.~~Dr. Br akEnr1D6E has fuppoled the nymber
~of cottages at this time to be no more than 182,262. But as they
were 276,149,in 1766; and 282,429, in 1759; and 554,63V,
in 168g 5 they may, with much more reafon, be reckoned
“tp have'been in 1710, at leaft '400,000 5 and this will make the
f houfes then in . the kingdom as much lefs

relied on, it would furnifly a fa6t of fome confequence on the

depopulation 4 T-have méntioned. "

(%) -Some hgive {gfpe&e&,« that this 'agé_;bupiti 1s ;I'IO. more thian’:

_the refult of a calculation, made by Dr, Davenant from the

number

( 87 ) )
is probable, that the other accounts are but too
exact. If there is any room for doubt, it may be -
removed, with little expence or trouble, by an order

to the collectors of the houfe and’ window *duties

to make more careful returns.. ‘This would help
to decide a point of great confequence ; and the
legiflature will, I hope, fome time or other think it

an objet worthy of attention.

3 The acéofa;ijaf: of No?folé,« m r;he’, f{)}xlcﬁv"i‘n g paper,

contains ‘a farther mortifying proof, that depopula-
tion has for many years been:going on-among us.
I have received it from a gentleman of diftinguifhed

chatacter and abilities, who is well acquainted with

the ftate of Norfolk, and the adjoining counties ;

and who has'much obliged-and “honoured ‘me, - by
giving me leave to publith it. e

, “ I For-.’.m‘.any‘. years ‘belijeved{: t,he.,aprcvaiflihgflbpi-. :

nion to; be true ; namely;that the number of

¢ the inhabitants of this ifland had been generally

i

“¢ at leaft, if not uniformly, increafing, in all parts-

*¢"of it from the conqueft.” '

< But farther obfervartion has occafioned . me. to

“thmk, that- I have: rather - \tvaken':-.s}thi: - fact for
“ granted, than builc it on any evidence's except

.number of bearths ;—But, Firft, Had this been true, he would
. have given fome intimarion of it.—Secondly, In this account -
-~ the number of hou/es and Aearths in every county is fpecified,
- and the honfes which had only one hearth diftinguithed ffom

the reft; and thefe are particulars which no one ¢ould think

- of -l" etermining, by any calculation from the number of hearths
Conly oo S RO TR, e RIS e

In Mr. Hougiron’s Hulbandry, publified in weekly pa-

pers in 1693, the number of houfes then in the kingdom, is

made to be 1.175,951. Butit is not f3id how this account

“ was obtained.” It is given ina work of little credit, and among
-‘other accounts that are t0o vague and conjetural’;’ and, there-
~ fore, in my opinion, is'by no ‘meang*of equal -authprity to

Dr. Davenant’s more.particular account: - : :
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¢ the proof furnithed by the palpable increafe of

““ the inhabitants.of many of our towns. - . -,
- ¢ And when-1 have confidered, that all the

“<¢ towns that can be called great towns, do not,:
‘probably, together contain one fourth part of the:

<

<«

’. ﬂ

- people of the ifland, T have feen the neceflity.of’

¢ adverting. more than I had before done, to.the:

<« ftate of populatxon in the market—towns and vrl-
s lages, in former times. . :

¢ It has: happened. to,me in the courfe of many
“ _years obfervation, to have feen reafon,. in; many.
. ~cafes, to’ eonclude, and in many others to. con-
. -Jeture;: upon various, foundations, that: i in the

¢ counties . of. Norfolk Suﬁbl/e -and. Effex;.. (thoie

¢.Lambeftacquainted w1th) the market-towns and
< villages:have; in .general, fewer inhabitants than
¢ they refpectively had at (a):fome former period. -

- *¢ In the county. of. Norfolk I know but one
«.town or village, great or. {mall; that is evidently
¢ now better. peopled than at any time heretofare 3

< ir.is the litle. fea-port of Wells. -1 do not.fay

«¢. there is 0o othery it isprobable.. there may. b

~ ¢ more than one befides; but I am not acquainted
¢ with any: fuch.. I am willing, particularly, to

- {fuppofe: Norwich may. DOW, £00.Ccontain a more

¢ numerous -bodyof citizens, than..t;dld in former

4

v_'\

‘¢ times; yet, not:to mention that it is univerfally

‘< believed to:have fuffered the Iofs of fome thou-
4

1\

“fands lately, ‘if we give any degree of credit

¢ -(even with large. aliowances for,exag geratron) 10

c. general hlﬁory, and:the. city muniments, that city

‘¢ muft once have been abundantlv fuller of peop}e :

(a) The wr;ter of thefe obfervatxons carries hrs views as. far

‘back as the Reformation 5 and it was about this period he thinks
“the depopulatxon he has defcnbed ch1eﬁy begun Nor. is he
“convinced that it has been nearly fo great fince the. Rewolution,
. as, the decreafe in the number of houfes, accordmg to the re-

turns in 1759 and 1766 fecms to mxp]y o
‘ f‘ as

(- 89 ).
e ds it is related to have loft more than 50, ooo
_“‘ people in one year by the/plague (4).
e Lynn has the appearance of a town formerly

- 'mote ﬁourrﬂnng ; afid Tbetfnrd hardly prefefves |

¢ ‘any appearance at all. ‘But paffiig by ‘thefe

& townis, there dre diore ‘that 660 coxmty pan{hes :

< 'in Norfolk. Tt is well known, and’ #dmicted,

% chiurches were ina degree, in’ pOplfh tlmfsa the |
“works of ‘oftentation rather thai neceflity ; cef=

“rainly ‘a’ church 'was ofteni’ built; though' fome
yf\nexorhbourmg chureh’ mxght hive held the pa:
"‘frrfhroners of .both 3 ‘but it is incrédible that a
% fpacious buildin; ‘frfometxmes with ' three ‘ifles;

e ihould have been ‘biilt fo hold a-firigle famrly

¥ 'or &ven 2 'or 3 “more inctedible,  that many of
¢ thiefe, foon after' the Reformiation, fhould have
“ peen ' furniflied with ‘feats fufficient for a ‘hun-
« dted ‘people, often more ; or; in fhott, that any

f‘;parlfh theuld have been maabltcd by, one, two,

< ‘or even ten familiés only. " Yeét we have twenty
¢ or thirty parr{hes .cotififting row of one family,
< and’ fot ought I Lnow an hrrrrdred of lefs than .
tiren,

[FERINaw

e BL"t wrthout fe{’cmc- upon probabrhty, mariy o‘f—

o fhofe parxfhes, How almof’c depOpulated appear,

¢ by inconteftable evzdence, ‘to. Have had, ‘one or

“t¢"two cehturies’ ago, ‘fome two' or three hundred
A fcommumcants, “fome. two ‘or’ three “hundred
< houfes, and moft of them tWenty, ‘thirty, or
o ﬁft houfes thefe houfes are, many of them, {’cril ’
we! to be feen” In ‘fuins, and the freft appear in-maps,

« gnéient deeds, &¢. which are conﬁrmed by old
j“ Wells and other Veﬁxgra R

(n) The annual medmm of - bur{als at Not"wtcl? for ter

years, from 1739 ‘to 1749, was iR 12200
. from 1749 to. 1759 . e w1241
frém 1759 to 17 9 e e e X154
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'.‘:“}'f’,(farm houfes havc been et
¢ that.upon | the fea—coaf’c We 75 as’ run

‘et

¢ fojaller:towns did:an hundred: years: ago s(that

_. ‘:“hufbandry is greatly fmproved all rover- the
¢ county, and that though ‘theré

_“ confumed in it than in . any fornﬁer timie, it yet

o~
L 2]

113
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[
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(15

({3

< patﬁs, ,

»,fo many fcenes of defo]atxon. 5
;% 1.am aware it may be faid.

f‘f,‘r,have decaycd in one, place,, th

(90)

4“,

.bec:n heretofore more. manor houfec than there

- _are now dwellings of all forts’; inl the moft L popu-
- Jous, of them, ‘more copvhold houfes, excluﬁve~
_'{.of thofe of . freehold tenure thefc fa&s appea.r
3 by court. 1olls. et P
L 8 Ip moft of them, a 1efs obvzous, vet not lefs
convmcmcr pxoof of former populauon,,ar fes
¢ from the many hundreds, fometlmes thou(a,nds
of proper ;
_furcs, roads, remarkable trees, ‘o
- paths, that have formelly been L.nown ind .fa.e-
1ervcd, ye now, almoft upiv ""1ally forgot i
- the exiftence, of many ‘of . thelé roads and ¥c
to a. car_eful ok bferver, frequently pr\oves\
‘. the: formet . -great population, as, in, theAp

ngmﬂnna ﬁelcl 5 in

......

; ]cc}ndrt;on of the place they are altoorether nccd~
Colefse o s . .
LI all tbefe obfervatxons are ‘app 1cable,“more

‘.or, lefs, to the. mland ‘part of the. :oounty, they
the. vrllaees'
firuated - upon whlch and. Wrthm f'our or ﬁve |

___.:errmles of It
8¢ ’

are. much more fo to the fca coaﬁ :

2

: Aave xmp ovcd

PR

n another- 1f fmall fa;rm»h
decay

'

ns, a«pd"that xt
‘as all thofe now:

the trade of nine of t
exports five times as fich cors

mo "'?wheat

¢ exports an amazing quantity every year.
: “ Alk

"%

¢

€
,‘-A

) f'qs and cottages :

( 91 )

« All this is true, and yet does not any way

K& diminifh the: force, of my. reafons for behevmg

< the county depopulated

- ¢ Many more acres of land are broxmht under

e tﬂlacc in‘the weftern part of the: counry, and

¢ the art of hufbandry is ‘much 1mproved in every

art of it; the quantity of grain “produced from

« g’ acre, 18 mcreafed, and though' the ufe of

'wheat is 'much modfe general among’ thc poor,

‘yet ‘their number’ bemg dmumﬂled as well as

‘the quantity grown increafed; there. reﬁs a, great

 deal for exportat:on w© London and to forugn»
“countries.’ "

R Heretofore an hundred fmall f'ar ms produced

ittlé’ moreé than enough' to keep the farmer, his

farmly, ‘and fervants- the refidue ﬁ;apphed the

e nelghbourmo market:towns; a very fimall part
< of the- produce of agriculture found its way oug
<« of the county : except lambs and wool, the ex-
< portatlon was little but wax, honey, and faffron,

< Money, was, thcrefore, Collc&ed to pay the taxes
<« with dlfﬁculty.

Pree Te is a falfe and vulgar notion, that fmall
< ‘farms’ tend to make provifions’ cheap ; they
< bring little to miarkets: ‘whereas’ the great farms
< confume very little in proportlon to what they
¥ bring to’ ‘market * “gteat towns can ‘only. be fup-
« plied with the: quantxty of wheat-flour now: con-
< fumed, from large farms. “The. chargc of com-

P

¢

. e

e

<

“ﬁ

<
<

"N

"..

“«"Bination is abfurd, and, for ‘the moft part is

<¢not made by thofe who. are fools' enough 1o be-
s lieve it poflible; ‘but by thofe who happen to be
“¢ interefted for’ t:he prefcnt to kefp down the prxcc ~
#<of corn.

"« But thouch the oreat farms, far from advanc-
¥ ing the price of provxﬁons, (exceptin ‘the:articles -
< of pou]try, &ec.) ténd to lower them, they are
5¢ not in all icfpe&s beneﬁmal to 4 country. Wells

N 2 1 exports
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( 92 >

port-towns now in ruins, but it.does not breed

«¢half the children, pexhaps not one terith.  Again,

‘within Tand, ﬁve fmall farm-houfes, and twenty.
'cottaores, hc in ruins ; one handfome farm-houfe

<18, burlt in their room, and unaoubtcdly makeg
¢ a better figure, yet often contains but on¢ breed-
€ g

.....

ing woman, and fometlmes not one. *.

" ¢ This brings me to what I fuppofc the caure

» &6

! of the depopulatlon I have obferved.

:

¢ Mankind feldom grow thin in any courrtry,
through the defect of the natural powers of pro-
creations thefe powers, almoft all over the world

\l’

far out-run the bufinefs of keepmg up the ftock, -
‘and are even cap“ble, when not obltrutted, of
~making a very rapid increafe of the fpecies. -
o Nuther is this ftock. apt to diminith. by pef-

.ulence 1word or famine, while the: powers of

propagation ‘have their full effe® (by which [

- mean, the breeding up as well as producing the
they prcfently ftop the gaps made by -

the ievere& devaftations ; nay, ‘providence has

{o contrived it, that moft of thefe affliCtions have
a natural tendency to encourage the. propagatiory
neceffary to cure their effedt. " But the manners
“and political circumftances. of a people, as.on -
* one hand they are capgble of giving the moft-
fo on the other they may dry"

up, ‘more or’ lefs, the very fources of human
life.. .

<« In the" moﬁ reﬁned {’;ate of crv1112at10n, few
»‘S'Chlldren are produced and brought up by the

. %<

hmhe& and loweft clafles of’ mankind. I‘hc leaﬁr

atrention .to fubJe&s of this kind, convmces'

‘every aoblerver of the truth of this propofition,
1

In proportion, therefore, as ]uxury increafes,
and civilization grows greater, the vis propagand;

(1f I may fo 0411 193 dccreafes -and if with this

; I . ‘ _“ lnf

“ “at:

EC g drunkennefs.-

(93 )

< increafé of cmlxzatron, ‘the individuals of thef'e

£

L~

clafies: mcreaﬁ, in number, the’ mlfchxef' is 10
< much greater, '
~ <« Heretofore, a Hzmdred in Norfo]& might pro-
‘bably be inhabited by twenty country gentle-
#¢-men, who came feldomto London, twenty to thirty
£ clerorymen, two hundred yeomen, two hundred
¢ {mall farmers of fome fubftance, a thouland la-
¢ -bouring’ men, of whom half of rhem owned
<< their own cotrages, befides that the’ greater
¢ part of ‘the remainder were in hopes of, fome
“¢‘time or other, ‘becoming the owners of what 1t

[l

£

ke WaS common to fee labourlng men owners Of

4 by 1ndu{’ny ‘and frugality 5 and befides thefe,

< there might befrom fifty to an hundred tradef-

¢« men-of various forts, fmiths,” wheelwrights, Ht-
¢ tle fhopkeepers, &c:- moft: of whom had fome
< _fort of property “Except that thefe laft are'not |
“< {5 often the owners of their own: houfes, perhaps

¢ in other - refpelts - their property may be the
“#¢ fame.’

“But for the reft
s The centlemen are reduced to three or four

4 ina iazmd/d “(often ‘to'none) of “whom the

s greater part. refort to London occaﬁonally, and
13 there acqmre 2 dlfpoﬁtron for expenee and - ce-
Ke hbacy “The clergy are ‘much lefs numerous,
#¢ two, ‘three, four, and even five’ arrfhcs bemg
“*¢- fometimes confolidated and united. “Of the four
"< hundred yeomen and fmall farmers, {fcarce fifty
¢ are left, and moft of them diftreffed, unable to.
¢ live at the high’ price they pay for what they
. buy and the comparative:low prices they fell
‘So that a-great part of this clafs ar¢ina
‘<< ftate of dependency, and frequently given up
The great farmers too often
¢ copy the vices  of the gentry. ‘And’ of the
“# thoufand ‘labouring ‘men, five hundred are ex-
ol tm& 3 and of the remarnder, not fifty have any

¢ pro~
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« property , and of the others, not ten have in-

<

6

<

.

¢

¢

duftry and fruorahty 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 ;

(

(4

(

~«¢ they. would otherwife pay for rent :

<

<

T &

<
<

<

¢
<
¢
<
¢
¢
¢

3

K

- ‘-‘

"
¢
«
o
s

€

'i

<

.r\'

,‘ o

'»’- 5"‘, jv.

(

‘t

<

¢

¢

'c

<

and the few that il remain pofleffed of pro—A

“perty, are fo tainted by their eximple,  that
“moft of them only fpend at the alehoufe’ what
Whereas

* formerly. the defire of preferving in fome, and of

13

<

-acquiring. in others, that_property which was
‘common among all the inhabitants of the county,

‘induced habits of mdu{’try and . fruoalxty, the
.\mo& favourable to marriage, ‘the breedmg up

~children, and fettmo them forward in the world
‘with the like, dlfpoﬁtlons.,~ |

¢ It is true, a great.part of the poor wretches

4
<
3
<

<

\"

3
[4
i
¢
<
<
¢’

4

<

that are now called labouring men, do marry 3
“their children are generally: numerous ; -but po-

.....

_verty and vice carries moft. of, them off'; 5 the ra-

ther, beeaufe, though the county affords fubfift-
ence, it does not afford conftant emp‘oyment for
them; conftquently, they cannot purchafe the
fibfiftence: neceflary fot themfelves and fami-

“ Izes, there. not exifting now that. mode of life,

in which many thoufands did lictle rowards the

. benefit of the community, but to {upport them-
¢ felves, and breed children. Occafional iugphes of
Scorch and others, give their aid, when, it is oc-

cafionally wanted, in harveft and the only con-

_ ftant. employment (weaving) failing by degrees,
in a fhort tume.there will probab]y be but few .

left, befides. tnoie neceﬂary to till the crround in
_the_ expeditious way it is now tilled.. |

'« After all, perhaps, their anceftors were lefs in-

duﬂuom than them{elves, yet they were more
A fruoal

&

PR SN
f

€

C€e-

_c‘cV

<¢

1

i

éci!

¢ on myfelf o decxde‘ |
“improved both o mdu{’cry and numbers ; but
“thus much I will venture ; I'know it apphes to
great parts of Suﬁol’k and’ Eﬁx, and to fome
parts of the weft of the kmodom ; and Nor;folk‘

in its prefent’ ftate, is certamly more” populous -

(29

(13

{s
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“as well as) natural

(95)

¢ fruaal and lefs hcentxous and dehauched' they.

were, therefore ‘able with the employment they
‘had, however httle, to bring’ up their families,
axded as they were by the low price' of many of

‘the neceflaries of life; and as they fold but little,

the price of the reﬁ was of httle 1mportance to
them,

e How far tlns f’cate of thmcs in’ one county,

may be ﬁmllar To ‘that in otherg, T wul not takc
T kno fome. countles are

than moft parts, of the kingdom. ' For this pur-

pofe it is fufficient to appeal to the mtlma aéts,

and the lifts in each’ county, from wluch thefe

l'a&s have been executed » BN

The followmg obfervatlons, ertten by the famc

: able hand are, in my oplmon, partxcularly Judx-r

¢ It feems a’ true propoﬁtton, thouorh a, mortx-:

| fymg one, that a long and vigerous’ exertwn of’,

commercial and military powers, however they

' may contribute to the glory of a nation, hasa
tendency to wear out it§, people.
‘certain degree of reﬁ: neceflary to bodxes politic,
Loncr forelgu Wars, . an ex-

'penﬁve domeftic oovemment, high rtaxes in

confequence of both luxurious manners, and

' genéral commerce, “have concurred to diminifh
.‘vthe number of oui’ people, by taking it difficult
., for: any man to live without mduﬂ:ry, and almoft

impoffible for a man without property to {ubfift a

large family at all.——Formerly a great part of -

the inhabitants of ‘the kingdom had no occafion

‘¢ o

There isa
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¢ fupported with litdle difficuley.—— But now al-
moft every article of fubfifténce is brought to -
‘market.  Few of the lower people have pro--
_perty.’ They muft buy what they want or fteal .
‘It for little is given dway. ! )
* ‘muft work, “and the public avails itfelf of his'la-
44
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“¢’the fo doing,~—1If any thing could compenfate
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¢.good and evil, which wifdom can feldom | fepas
“‘rate, though it may often chufe between the

‘mixtures, always fubmitting to ‘the evil that is =

( 96 )

t0 briy much .of the neceflarics of lifes Lard

was in a greater number of hands. ts prodice
fupported maiiy thoufands of families without
being expofed to fale.” Many ' thoufands' fub- -
fifted on the wafte of great families, who refided
[ Y4

conttantly ini the coulitry ;' before the Réforms

‘ation, on that of monafterics, Any man niighs
“ live in 4 great mealure idly without vieé; eicher
“ ‘on his own eftate, or that.of anothef: A'fmall
¢ part of all country produce being brought to
€<

market, in eomparifon of what is now brought,

a large family ih a country.- village might be

A Vit
PR

‘bour,” whi¢h'it’ could not'do in the former ffate
= 3 s bt e ot

of things, againft his inclinationis 3 for he could

fubfift with little or no labour, if: he. prefersed”

for the lofs of inhabitants, in other refpedts
the fitwation of the commupity is certainly

mended ; for it is by the gerieral labour of .all

that ‘taxes dre rdifed, and the fplendor and"de-

fence of the ftate, as-well a3 the eale of men of .
property fupported. - We ‘muft not, therefore,
repine at the mifchief thatis ‘infeparable from
“the benefit, unlels we are willing to part with
the benefit. “The political ‘as. well as phyfical

'3

world, is ‘compoféd of ‘an intimate mixture of

not.to be divided from' the good it attends,

though perhaps it may be mitigated, —Labous

N I A S F T R ES R RS R MRy
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Even a insle man.

“ will never be univerfal but by whivétfil compuil:

¢ fion ; bug the univerfal compulfion that reaches
¢ the fingle man; will prevent any man from fub:

Iy

¢ fifting'a large family: becaufe it cin only be the

4 effeCt of a high price of provifions () ;.and is,

¢ therefore, incompatible with the increaft of the

¢ fpecies?

(a) “ 1 do ot take it; tht provifions are properly to be faid’

¢ to be fo'high as when the kingdom was more populous 3 but
~ ¢ it mpft be remembered, that tawns, which were then anly
<t affected by the price of provifions; consained @ mych fmalles
“ propottion of the inhabitants of the kingdom fhan they now
~4¢'do; ‘and‘that in the" country a great pafrt of the people’
“¢ bought little, while thé prices of manufattures and profits-
‘% of trade (the produce’ of towns) were much ligher. thau
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BSRRVATIONS on REVERSIONARY
Q) Pavmenrs; on ‘Schemes for providing
Annmtles for Widows, and. Perfons: in Old Age 3
on | rhe Method of . calculatmc the Values  of Aﬂ'u-
rances on Lwes and on the NATIONAL Desr.
- To which are ad dmj Four Fssavs on d}ﬁ“’cwnt "
Subjc&s in the Doétrine of  Lirre-Annuiries and
POLITICAL Arrtamerick. - Alfo; an APPENDIX,
containing a complete Set of TarLus; particular
four- New Tables, thewing ' the Probabll'
Life in LoNDoN,’ No&wxcr—x and \IORTHAMPTON, -
and the Values of two. jomt Lives, . .o
. The ‘Stconp Ebprrion; with a SUPPLI‘MENT!
Contammg (befides feveral MNew Tables) additio-
nal Obfervations-on the Probabilities of Fuman
Life in different Situations; on the Lonpon So-
cieties for the Benefit of WIdOWS and of Old Age;
‘and on the prefent State of Populamon in thxs
~ ngdom. R . :

L. A Revmw of ‘the prmcxpal Ql_JePc1ons and
Difficulties in Moravs.  Particularly, thofe re-
lating to the Original of our Ideas of Vmue, its’
Natmc, Foundation, Reference to the Deity, Ob-
lmatlon, Subjet-matter, and San&ions. The Se-
cond Edition corre&ed | - S

III FOUR DIQSFRTATIONS. I On Pro-
VIDENCE. . On Praver, ~————-III On the
Reafons for expecling that virtuous Men fhall meet
after Death in a State of Happinefs. —=IV. On
the Importance of Chriftianity, the Nature of Hi-
ftorical Ev1dence, and eraclcs. The, Third
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