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; ’urﬁ.\. Here 777%)/ perbaj?.c ajb-]
< }g@;}y pear fomet/ymg 100"
/ﬁmzmg i1 theé zfttempti

< = of an dutbw to’ mfozﬁ%; -

{ eV - the Publicks or to di>

7 - ‘@ reé‘r’ tbezr Semzmmz‘.r o

 about Matters of geﬂeml Imform%ce 0 .

- admit of & better Receptron or ‘Enters

| *‘}mmmmt from the Town.than w/mt T‘er— RIRLE A

fbrmames of this ,émd bave of late T ears

geﬂemh;’y met wzt/a I /wve t/oougbt.ﬁ T
o A z, L t/yem~ oo




- m.ly as I /lyozzkl ée ozéle

- fwon, to.colleét. I bzzfue ten

it aﬁrmed z‘/mt our i”%blzck:@é[afs bave
| mcre{zfed wupon: us. fince the meﬁom |
‘made for the @zﬁ'lmfge of tbem that it

Fit/aougbt any K mwledge twbzc/m] bad o
any Difcoveries in my ?ower of onr

C’zrmmﬂames with regard to our pre-

- fent “Debts, worth the publick Notice,

if I bad %ot freq%em‘{y met with fome
Mifiakes au this Subjelt, which appear-
ed't0 me very geﬂeml[y to prevail, and

: ﬁrmly to be infifted o and bélieved much
“to the @zfadvmmge of our Publick
| C’?‘ednf &wd w/yzc/a ar. tbe:r ame: T zmex:ff? |

/ba.r famezizmes feemed, to me- 10 be the
more: common. Qpinion even of tlyoﬁ’ fPer-
f’om‘ wLo are moﬂ mterejied o ée mg/atly

lﬂv\

Ybe PREFACE. v

mfbrmed in tbzs Partzmlzzr 5 and /azwe S

" almoft as often beard it fmm bence ins

ferred, thar. tboﬁ’ Trowf ons are theres -
Jore mﬁtfﬁweﬂt to-anfwer the Ex;eﬁa- |
zions we are /upj)ofed t0 have from thems..
And fromt he biad In ﬂﬂeme that the Belzef
of' this A’jﬂ’rtwn “and the Ifzﬁre%ce from

it maft bave on our ?%élmé Credit, ej}ve; |
cially when it falls in with any general

’. ﬂfpreloenf oits for the Publick Peace or .

- Welfare on-any. other zfz’fcoz;m‘ .
been mduoed to think, that as z‘/yzs Fatt

35 not-true, ‘nor. the I%fereme ﬁom it
: rngt/y made it wo%/d be of general Com
 enience  that tbe_'y were publickly con-.
tradicted;. and proved to" be' ot/yerwzﬁ- 5

' and that this were better done firom that
lefs exact and fartml I%ﬁrmatzm whiclh

I -have been able to come at upon. this

I bzz‘ve 5

Subjett, than not doné at all, or perpe-

z‘zml{y put offin Expeé?zztzm of its be-
ing fome time: done by Sfich: ?ei"ﬁ%’f who.
bave the emzéieﬁ Kfzowledge of our Cir- ~

5 ‘czzmﬂam'es in. this Re[?eﬁ or the beff

-'Caj)aczzf{y for zmprovz%g zt ﬁuﬂ t/Jz.r ‘Pm‘*«, el

Poﬁ’ T
Nbr., i




' Nor fhould I have been diverted from
- communicating the fow or partial Dif-

" coveries that ‘the. following. Sheets may
- be thought to contain, by'being. told, that
- fuch Mifreprefentations of our Circum-
- flances were made with Defign - only,
and by Perfons who better than my
- Self knew the State of our Affairs in
this Refpect; becaufe in this' Cafe in

particular, it appears to be. the Publick

- Intereft, that the Truth fbouid be as ge-
 merally known as maybe, and that every -

Per(on who is or may be an Adventurer

in our Publick Funds, foould, “as- di-
finctly as can be, undeifland the Provi
Sions that have been made for fupporting |

 I7bat I have further. added beyord
the General Defign, by which I was at

firft engaged to write upon - this Sub-

Ject, the Reader will judge of on the

Perufab of it. - I am not infenfible thar |
 zhere are [feveral Parts of this: Per:

more hopes of the Redder's Indulgence
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. The PrREFACE. Wil

20 thefe: Faults as they fball dccnr to
bim, then 1 bave that be will forgive
the Recital of them bere, or my detain=.
g bim by éndeavouring in this place

1o explain awey or bviate any Ecep-
tions of thiskind. I fball therefore men-
tiom but two Particulars, in-which Imay
be thought more than once to /kyczfvefofl .
- fended. - One is, that I bave nor every
where ufed the utmoft Exa&ﬂeﬁ‘iﬂ'ﬂp;

Ppofing; flating, or deferibing the Publick

Debts, or the Variations in them. Ty
this Fanlt, as often as I bave ée'm:gﬂ‘z'l—- |
2y of it from any other Caufe tham my

want of Materials for that purpofe, T

bave been chicfly induced by the Views

of being thereby more intelligible: Hy.

ving prefumed thar it would be better

20 omit-any fuch Degrees of Exattnefs

in this refpect, as was more than fif-

Jicient 1o anfwer the General Defign

of this Effay, which would at the fume

Time render it more tedious and per-

i Plexing. I bave alfy for much the fume
|| Reafon, been induced to content my felf

with the Vfe of fime Words in whar
R T - has




V111 .779.9 PREFACE

]w ﬁemed to me z‘ok /mw éem tbezr:_:.

when ap-,

plzed t0 t/m' § ub]eﬂ w/ozc/a in a longer.

and expl;zm diftinétly éefore Iz *veﬂmrd

. or move. elazbomte E%qm;fy, I Sbould,
"f:,bafoe tbaugbt my. felf oélzged to. define.

apafz tbe ‘Uﬁ’ 0f tbem i

":PON récolle&mcr thej

~ the Occaﬁdn of your "
deﬁrmg 'my- Thoughts o

il Je& of Olﬁ." Pubhck",’i
R TCP Debts; T have ‘conclu=
ded thatu«I fhbuld beﬁ aaner your BEx=
-’d‘*w"b | | B r

~Converfition that was |

_in Writing on the Sub-"

peé’ta—- G




- And,

Vantage ‘atifing :to- the Pub
“Difcharge. of, ‘the prei‘ent '

s T@ an Enqmry into the Reafons

~ we have-at prefent to. expe& or hope
‘that. thefe Debts, or any. confiderable Part-
‘of them, will! Wlthln any reaforiable Com-

pafs of: Time be d1fcharged and pald off

3. ’Io fuch Reﬂe&xons as have oc-

~curred to me upon thofe Meafures that_
' may for the ‘future be enter'd upon, for'
‘the more fpeedy and cffeGtual ‘Difcharge
of ‘our, prefent. Debts, from. the Fncome -
~of the Smémg Fzmd already prov1ded
for that’ purpofe; “or for-fill farther in-
~creafing the annual Income of that Fund,
by fuch Reduétions as may yet. be made
in the Intereft or Annuities payable for.
a gihe prmmpal Su‘ms; of Whlc - “the et

" As tor-the, ,ﬁlﬁ;ef thefe

feems to, be, “hue Tiftle to Tge;

3

- aftex the. Conﬁderaﬂon of that'great an-

O
sl LT

o nua,l

VN

' nual. Revenue at prefent: levy d and ap~

‘come the. Property of the Publick. T he
, prefent yearly: Expence to the Governs
“ment,. on Account of our Publick Debts,

‘thofe Debts ‘together, will be found to
‘amount to little lefs. than, 1f not to. exs
“ceed, the Sum of 3,000000 /. ARevenue F 30

ment in a'Time of Peace; and  which,
: ’together with'the ordmary Supphes Whlch

id

o s nedia

(3)

phed to the Payment  of our Debts, :
which, after the total Dxfcharge of them;
Wlll,\ ;Wlthout -any Tofs. or InJury to prl—'
vate Perfons, be redeemed to and be-

computmg ‘the annual Income -of the b
Sinking, Fund and the yearly Intereft of ’

exceedmg the whole farther annual Ex= «772?”71
pence of our Civil and Military Govern-7==<

our Government requires. in a Time. of

Peace,. may, perhaps be a Fund fufficient

to anfwer our utmoft. probable Expences

f dunng the moﬁ expenﬁve War.

I do. not think. my- felf at Liberty to
fuppofe, or ptomife- it as one Advantage
arifing to the Publick from the Difcharge
of the. prefent Debts,, that the feveral -

~ Duties appropriated to. the Payment of
“them, will, - as foon as they are redeemed,

be. 1mmed1ate1y removed or determined ;
for. Reafons, ., which. - in. ,the followmg
Sheets: T. ihall “have. a. further Occafion - 0

- to menuon When 1 ihall recommend it

Bz. S 10
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to be conﬁdered whether the Revenues
arxﬁnor from thofe Dutles, or the greateft -
Part of them are’ not rarfed w1th more

Fafe, greater Fqualrty ‘and’'miore to thé

common Benefit-of the Subje&s of Gredt-

 Britain, than' fome Part’of the Supphes

that ‘are annually voted for ‘the current

_Servrce of the Yeary and- confequently
,how far it’ may be’ reafonable to fub{’cr-

tité a great Part of the Revenues arifing”
from thofe- Dntres, after the, Redemptron
of them, in the Place’ of  our ‘annual.

- Taxes. But it willy T prefume appeat
 fofmall Convenrence to the' Publrcll){P -
nﬁng from - the Redemptlon of” the afore—'

{aid - Duties, that when they fhall be no

- ;lOnger approprrated to the: Payment of'

otr Debts, ‘the principal Difficulty will

“be removed;’ which has at any. Time ob-

ftrocted the Removal or Leflening any
~ of thefe Dutres though the Converni-
“ence “of the" Publrck may, upon other

Accounts “have perfwaded to ity ecither

astfuch Dutres ‘may have’ appeared to
give too great: Perplexrty t6 Perfons em=
~ployed in Trade, or to’ prevent or ‘oba

ftruét any proﬁtable Branch of our Comi<

miefce with Forergn Countrres*' “as they
may have "been’’ thoug ht to i‘.ire(iulre too

| 'ﬁrr& an’ Enqmry, or too great Severi-
_ty or Expence, in the colleéting: them ;.

as

=

’& ‘ '

(5)

- gas by bemcr lard on any: Commod1t1es
‘jlumverfally neceffary, ‘they may ‘have
~ feemed too.great a Burthen: on the poor-
 eftof our TInhabitants; or as by bearing
- 00 great.a’, Proportron to ithe Bulk of

the Commodities on:. whreh they - have
been 1aid, they may have. made the Gain
- k\arlﬁnO‘ from defrauding the. Publrck -OF
the T emptatron to- attempt it bear too .
great @ Proportron to the Hazard of be-
~ .ing difcovered ; or; as in. any other’ Re-
fpe@ they may be found to be attended
- with general Ineonvemence, or - unrea-
- fonable “Hardfhip: on particular Perfons,
,Employmenta or Condmons of ere a-'

"‘,’mong{’t -

And however 1t {hall be determmed

after the Difcharge of our prefent Debts,‘
~as to the Continuance or. Removal of the
_ Whole or any: Part of" the' Duties appro-
. priated for the, ‘Payment of - them’; the

‘Revenues arlﬁng from them being redeema

~ed will become: the Property of the Pub-
lick, and - if not from henceforth re-
: moved will be: employed in the room of
_'and take away the Occafion for fuch o-
~"ther Taxes, as fhall then appear a greater
 Burthen to or:te be more unequally de- |
. vyed upon the SubJ eés of this ngdom. [

“Having mentioned , the: ‘Quantity.- of

annual Expence to ,the Government 0Ce
B 3 | caﬁoned
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- céﬁdn’ed by »Qur‘?;Pub] ick L:kDvats‘,': 1t | deems

" uriméceﬂ“ary touiproceed | '.ﬁirtheg;iﬁ proy-

ing-the Importanice of difcharging them,

or to defcend to or enumerate any fisr.

ther Inconveniencics, rthatupon: this Ace
- count we labour under. . :An uncomforta-

. --b]-é?fEmployment;!,;‘and;:whicﬁ,’" Ihope, T

~ fhall be excufed from, for this further

.~ Reafon; That the Inconvenience .of our

- prefent Debts, ~and. the Importance of

- difcharging ‘them, - are {0 univerfally ber .
lieved and: felt, and {o unanimoufly a.

greed to, that I know none of my Fel- =~

dow-Subjeéts “who want to be convinced

of them: T fhall ‘proceed ' therefore ‘to

- what T propofed in the . TR TI

- 2d place, To 'make out the Probabilic

- tyy and reprefent the Reafons we ‘have -

‘to hope, that the prefent Publick Debts

- willy within ‘the ‘Compafs.of a few Years, -

 be cffedtually and-honourably difcharged,
- What T have chiefly ‘propofed under

- far as my Materials for' that purpofe. will -

- carry me, thofe “Meafiires which have

~ been ‘already taken for the Difcharge of
our Publick Debts by the Provifion. of

-the Sinking’ Fund. To: which Attempt, .

- though this Provifion ‘has-already been
. made as publick as.ou Ads of Parlia-
~ ‘ment; and though the Operation and Pro-

“is ‘without any Difficuley to be computed, o
IIS fg‘ld my fc>1§f71nduced, from thatgeneral i
. Sufpicion “of the Inefﬁcacyofth’w:?f '
- vifion to-anfiver the Ends propofed by it;
‘and which feemsto have prevailed amongft
fome People, who have cither not had
~ Leifure for ‘that purpofe, -or who have
~declined: the Trouble ofcone&mg the
* Materials’ for, or making thofe: Compiis

T fiuft macerial Provifion that! Was .
. made for dlfcharglngthePriﬁglc1pal ofour |
- prefent Débts, was enaéted: inl the "Fhird

- Three ‘fveral Adts of Parliament st that oad < 4
- Time made; the fitft of 'which (in'the’s. 2
‘Order ‘that they fhould have beeni print~
ed amongﬂ the Statutes publifhed foithat

grefs of it, in the Difcharge of our Debis) -

tations from them, ‘which: are requifice” in
order to their Satisfaion about ‘the/Ufe

. . .

Majefty's Reign, b

Year ‘of his prefent

Aesr|

¢ fl T <

Seffions) is entitled, i At forredeemd N
ing feveral Funds of Zﬂke\Go@;emam and
Company of the Bank of England, pir-
Shiant to former Provifoesof. Redemptzwf, o
Funds and Allowancesredeemable éy‘PW- N
“liament ;" aid for obliging them todad-a o
e furvher Swns, noi cxceedng |
25060000 1.4t § per geﬂz‘”ﬂ;‘%z;?’% o B
ﬂece;ﬂ%zr)' ;ta»_ ‘é;e é’me% S Nafionat




 mwade forth-on Four Lostery Aéts, pafed

- National Debts and Incumbrances, ana.
- Jor continuing certain Provifions former-
- Y made: for the Expences of his Ma-
Jefty’s Civil, Government, . and for . the |
- Payment of dnmuities formerlypurchafed

at the Rate of 5 per Cent. and. for o=

 ther Purpofes in.this AEF imentioned;

Page 331. - ‘The--Second, intitled, . A#
Aét for Redeeming the yearly, Fund of

= he - South-Sea  Company (being . after
- the. Rate of Six. Pound . per Cent.” per

Annum) and - fettling on the. faid Conb~

Py a yearly Fund after. the Rate of
an. Aunuiry. or . Aunuities, at . per Cent.
- - per An.any Sum not exceeding 2,600000 L.
20 be employed in Jeffening the: National
- Debts and Incumbrances, and for ma- |

. king the faid New; yearly Fund and An- - |

- 7uities 1o be bereafter redeemable in the |
Lime and Manner -thereby preftvibed, |

page 375.. And the Third, intitled, 4»

el for Redeeming the Duties and Re-
vennes which were. fertled to. pay off |

Principal and Interéft on the .Orders

. the. oth .and xoth Zears.of her late

- Majefty's Reign; and for Redeeming cer
tain . dnpuities payable on' Qrders, ac-
- eording to 4 former At in that Bebalf,
- and- for. eftablifbing - a General Tearly
- dwnd, Ke. pag. 291 " 'The

s

(,
i

"~ The
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5 The Sinking Fund, of late Years called:

| {o-from:its; being-underflood to: be aps
| propriated. to- the Siriking - and Difchargs
1 ing; as far as.it will go, the Principal
| Sums of: the prefent . Publick; Debt, - is - _
1 made up of Money arifing yearly into the . 5 /2~
- Exchequery: as the Surplusof the Pro= -
| duce of Three feveral Funds eftablithed

.| by the Three aforefaid As of Parliament;
by the Names of the'dggregate Fundy
1 the South-Sea Fund; and the General
Fund ; the Surphiffes of which Three

z

Funds, or.what" they annually :produce

- more than the yearly Sums to the Pay-
ment of which they are firft appropria=

' ted, are by thelaft of the aforcfaid Adls
- of . Parliament , refer V-@d':':;;fQ§5'~ ~and : made:

applicable only to, the Difcharge of the

 Principal ‘and Intereft of fuch Debts as
had been before; the Year 1716 contradted
- and. provided for. by Parliament.. The
- yearly, Sums to . the Payment of which

thofe Funds are firft appropriated,. (exs
cept the Sum of 700000 4 per Aun. to

| Government). are:generally the Intereft

| or Annuities payable for feveral principal
- Sums, -of, which -our Publick Debts con-=

s

- fift,,  As often therefore asany .of thofe =
- principal Sums: are. paid off, orithe Pros

prietors of any Part of thie Publj ck Debt e
L . are

4

~ his Majefty for. the Expence of_ his Givi] -~




‘are mduced to accept of a'lefs Tatercft
ot Annuity “for' the fame principal ‘Sums;

L the “Sinking - Fund - is underftood to in—

* creafe by “the yeaﬂy Addition  of the'

~ Intereft of fuch Sums as arée pald off, or
~ the Abatement ‘of the Annulty for fuch

f'Part of the Pubhck Debt as is agreed ‘to

~ be continued ‘at a lower Rate of Intereﬁ“
But the: Duties,

the Surplus- of which
the Smkmg Fund ‘confifts -of; not bring~
ing in every Year an’ equal Sum of ‘Mo~
‘ney,  the' Surplus likewife is ‘not every
Year alike j -and theréfore, in: order 'to

compute i What Time’ t:he prefent’ Pub-

~ lick Debt may be dﬂ'charged “by the

| Smkmo- Fund, it is ‘neceffary ‘to enquirej

~ from’ What dlﬁ'erent anhual ‘Sums - have -

“of " late Years  been - produiced by ity
“what yedrly’ Sum it is reafonable to fup-
poie may for' the future be’ ploduced by
it‘at a Medium, or oné’ Year with atio~
“ther. To which yearly Suin we are from
Time to Time to add the yearly Intereff

s . or Anmnty of fuch principal Sums, part
~of the prefent Publick“Debt, ‘as may ‘bé -

paid off by it 3 and all” fach’ Abatements
“of Intereft of all or any Patt of the Pubs
lick Debts, -as ‘are’ already ag’reed ‘hereaf<

~ ter to take Place, or may for the futire
 beagreed to by any of the Creditors io o
* the Pubhck | ,

There

\A

D S s A S T

ply the’ ‘Smkmg
Sums produced by them i m different Years,

i e :,_ Gt e e S SR B T e

(II)

There ‘are a great ‘many | Partlculars -
Whlch you: will dee, Siry T muft want
the Knowledge of;: 1r1 xorder to make this
Suppofition with “any great Exadnefs. -1

“could wifh here to be able to ftate ‘the K
Produce sof the feveral: parucular Duties, |

the Excefles of which: con{htuﬁe and fap-
Fund “the d1ﬁerent |

from the Timesthey were feverally grant—-‘. R
ed; to aflign’ the moft probable Caufes.

of thelr Variation, and from ‘thence infer
the Probability of their producing ‘more

orlefs for the ﬁlture.‘ But however un-
provxded T am with Materials for an. En-
quiry of this kind, it may be yet worth

while to proceed in defCiibing the Pro-
‘portions in which -any determined
ly Sum {(though by miftake) fuppofed to
_’be the ‘prefent yearly Produce at a Me=
dium of the Sinking Fund, will increafe,
when apply’ ‘d to the Payment of the Pub- L
| lick ‘Debts:s :as thofe Proportxons will'be
| the fame wmh thofe in which any other
| Sum, - with" moré Truth or Probability
i:fuppofeéi to be produced one Year with
?; aniother’ by
| creafe When apply’d to the fame Pur—-
pofe F R

year-

the - Sinking - Prind, will m-g""

Lerdaia oy 0 e RUTIR Y P VL N O U A S S O
v : \ . .
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63,0005
1 R . .

S s e e 5 e T T S L s

59,00 - N

~made by

- 'The beft-Account T-have been able’ to |
- get of the Produce of the Sinking Fund |
Aot fome;Years. laft -paft- lies. now. before |
“me,; and . ftates: the Produce - of:: the Sur_

- pluffes: of sthe:feveral Funds, commonly |
- called: the: Aggregate Fund, the General |
- Fund and - the Sonth-Sew, Fund, (the |
- Parliament ‘call-the Sinking Fand) tobe |
fame Time in the . Year 1723, 619,000 4 |

~before, by a greater: Sum than .can be |;
- accounted for by -the Difcharge or: Re-|

~ du&ion of the Intereft of any Part of |
- the Publick- Debt before - that-Time ; and |
- which, therefore:, I am inclined. to aftri- |
~bute to feveral. Proyifions about that Time |

. <the . Legiflature, for: preventing |
- Frauds in the Payment, and for the more |
~ fully: and etfettually, colledting, of . feveral |
- Duties which +in -part. fupply the Reve-}-
~ nuesappropriated to the Payment of our |
 Publick Debts; and of which Provifions |
~ I'would hope we may long enjoy the ||
B = SR ~ Benefit |

| Year 1727 are fo confiderable, and the
ime when they are to take place fo near;-

Bencfit in the Increaf¢ of the Sinking ~
| fund. And from hence, I fhould think,
we might venture: to 'expelt ‘an -annual- .0

Produce from the Sinking Fund for the

| future] equal to the Produce ‘of .the fame’

Fund at a Medium for the t’"WéiYégi*s above-
mentioned, ending in Decemsber 172473

and increafing by the yearly Addition of

the Intereft of fuch Principal Sums .as

may be henceforth' paid off; and of ‘the
 Abatements’of the Intereft or Annuities of -

.and upward ; and. the Produce of the || any of the Publick’ Debts ‘when the fame-

i ;:fame_ ‘Surpl\uﬁ‘es, 'ﬁo,m' fthenc'e; '-?t‘o')t;hezv.’rl‘ ft

- .of December 1724, to amount to up- |
- wards of 653,000 4 This Amount of the |

- Produce of the.Sinking Fund for the two

- +Years above-mention'd exceeds. the Pro- |
~ duce of the fame Pund: for fome Years |

e
Heteafter be agreed for. © -

fhall take place, that alicady are or may

“The Abatements. of Intereft in the
r 172 confideiable, and. the-

that 1 belicve it will be thought reafona=
ble to ftep forwards to the Time when the
Sinking Fund will be increafed by the Ad--

dition of thofe Abatements; and from that -
Time to confider the Progrefs that may be
made in difcharging the ‘prefent Publick '
Debt by the Sinking Fund: - -
] wmmer inthe Year 1727, 1t.

 From Midfummer inthe Tear 1727, 12
is already provided,: that the Sinking Fund:

be increafed by the Reduion of the In--

tereft from § to 4 per Cent. or an Abate-
ment of 1 per Cent. per Aunum on the
Principal Sums following. -

/
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Cent. onlyiisat prefent ’7_; JER
payable VDI (R N

Onr30618781be-
‘ing the Amount of the | 3 L
Publick Debt to. thei =
South-Sea Company,
excluding 3839363 7.

_"')'
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ol of Decemb.x7ag, and oo

- " li, are made. payableout| )
1" of the Sinking. Fundf #2777 70 07
| from the, faid.; 31kt of| ..o :
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Sums wﬂl be upward of Iozmoool thc,

Produce -of, the Smkmg Fund from{ the‘ .

24th of Fune 1727..

The. Publick: Debtsg on the 3 If_’c of fDe.. 7243 > 2.
cember 1724, are. ftated; to. amount, A0 52, 26°8,4

523 63471401 thereabbuts From thh

if it be allow’d:me to deduét, 1500000 l, |

Exchequer Billsabove fuppofed'to be. pald

oft. by. the Smkmg Fund, on thC&A}th of,
Fune 1727, andfuch furtherPrincipal, Sums :
as Provifion. is.made for; the lecharge of

othcrwxfa tham by the ; Smkmg Fun};i,;
. the
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. »the Remamdex to be paxd oﬁ’ on’ the :u,th,
- of Fune 1727, will ‘be confiderably 1¢fs:

- than 50 Millions.  WhichStim. however,’

. (that I may not be thought to “ftrain Mat=’
ters in Favour of this Scheme of dife
charging the Publick Diebts' by a- Smkmg
'Fund) I will fupp@fe to be'thie” Prmolpal
Debt to be paid offion thé* 4thi of Fune
‘1727, and the annual- Produce ‘of ‘the”
- Sinking Fund to be from “thé” fanie Time'
‘One Million only. T will likewif& fuppofe;
(as is moft generally true) thit thé above~
~mentioned Principal; Sum: of* 50 ‘Millions*
‘will from the fame Time ‘caity' Intereft
after the Rate of 4 j?er)(]mt And becaufe*
‘there are fome Perfons o fangume to:

nnaome, that by the Force of our Sinking = |

Fuand; of feme Schemes formed upon ‘it,
the fame Déebt'may be fiill furthér reduced1 |
to'a lower Rate' of Intereft)’ and the'Sinks
ing Pund increafed further by fuch Re-—
dudtion; I will likewife " fuppofe fiich-a®
Scheme to haVe ‘taken- effe@)’ and the v
. above—mentlon’d Prmcxpal Sum ‘to “carry
3 per Cent. Interéft only, dnd-the annual
Produce of” the Sinking Fund to be increafs.
‘edbyan Abatement of 1 per.Cqm\ Trteréf:
‘on 5o Millions;" to 1500000/, “Upon: both
which' Suppoﬁnons, T Ahall Jubjoin "a.
Computation; defcnbmg in” what Num-:
ber of Years; “fromr . Mzdﬂmﬁzer T77y
: . : thC

. 1727, the above-ment1on d Pr1nc1pa1 Sum
of 50 Mxlhons ‘or. any | particiilai’ Part of '

it, may be: dlfchalged and paid- off;

L whmh when 1-had not Time -to. corre&
them, I dlfcovered a fmall Mlﬁake or two :
which I- hepe -the Reader will . excufe

‘‘‘‘‘‘

- When I have” aﬂined hlm‘ that they no
| where mlﬁeprefent the Tlrne4~~ in" Wthh |
the aforefaid Débt, or any, Part‘of it, may‘ ;

be pald off by fo much as two Days. .
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You wﬂl be pleafed to obferve Szr,.

That the -annual Income of the Slnkmg

‘Fund in this manner apphed to the Dif-
o charg,e of the Pnnc1pal of - the Publick
 Debts, increafes yeatly in the fame Mari-

ner and Proporuon as a Pnnapal Sum.

= put out and" cofitinued at compound T 4
- téreft, or Intereft upon Intereft, at fuch |

a Rate of Intereﬁ as the Pr1nc1pa1 Sum to

~ Pe'paid off is fuppofed to carry : That the
Increafe of it in every Year, is by the’ In-'_
tereft of that Principal Sum whlch was.
paid off in'the Year next befote it; and |
that the. wholé of the Increafe of itin
any one Year, from the beginding to ap- . || -

ply itlin ‘Difchargie of the Principal Debt,

18 the Sum of the Intereﬁ of" all ‘the Prm- ,‘

| czpal Sums that have ‘been ‘in the Year be-

fore ‘pald off by it: And that the whole

of’the Débit propofed to be paid off by a
Binking Fund in this. manner applied, will
be compleatly dlfchafged the Year before
the Sinking Fund it felf is incredfed by

the Addition of the Whole Intereﬁ: of the'i .

Debt to be paid off.

From which Obfervatlons, it will be

f‘eafy to compute the Progrefs of any other

‘annual Sum, greater or lefs, than what T
‘have, fuppofed to be the Produce of the .
~ Sinking Fund in the Year 1727, in the
F ayment of a Prmm?al Sum of 5o Mil-.

lions,

(23)

hons, at 4 ]Der Cg@.or Wany other Ra‘te
of Inte;eﬁ or; any other";Ptincx al Siim*
which you may think it morg réa fonable.
(as- our Aﬁalrs now ﬁand) to plowde
for - the Payment of, by the common
Rules for calcu]atlng the Increafe of Prm-,

c1pa1 Sums eontlnue at comp‘onr}d In-«

‘ﬁnd Sir, 1f you {hould thmk 1t more fea-

fonable to fet the Income of the Smkmg
Fund, - from the Year 1727, at Rooooo A

or (as fome Perfons ‘have’ repr“ fented it

- at 1200600 Z. per ﬂﬂﬂum that aL,Debt of

50 Mllhons, carrying 4 fer ‘Cent.. Intereft,
id

would in the firft of ‘thefe Cafes be paid
oﬁ in about 32 Xears “and’ 1n the othe1
in 25 Years and I Month or if ‘in

~either Cafe the Sinking Fund 1hould be

fuppofed to be increafed: by s00000 4 per
Annum added to it, from the Inteteﬂ: of
the fame Debt reduced to' 3 per Cent.
from "the fame Time, it ‘would appear

that it might be fully d1fcharged and paid

..........

~off, by a Sinking Fund of 1300000/ per
fﬁma in_aboujt 25 Years, and by a Sink-
‘ing Puynd of 1700000 . 4in21 Years and
- 8 Months, or thereabouts, .

‘But Whatever may in thls manne1 be

| obferved or proved, relating to the Eﬂi-— |

cacy or Progreﬁ; of the S1nk1ng Fund n-
. C4 creaﬁng
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ereaﬁng annually by Add1t1on of the Intem

- reft of fuch Debts as are dlfeharged by it,

~ beén in a Tlme of almo{’c umnterrupted

Peace; and mfer, that ‘our Debts muft in- |

T have heard it obJe&ed and ftrongly m-"

fifted on to be true, that our Publick Debts’
have been. far from decreafing or being
made lefs fince the Contrivanceand Appli= ||
. cation of this Expedient for that purpofe S
- but, on the contrary, ‘have been growing |-
upon us, and are now conﬁderably great- L]
~ er_than they- were about the ‘Time when ||
~ the Surpluﬂ"es of feveral Funds were firft
| a,pproprlated to the Difcharge of thofe
Debts. - And this melancholy ercum{’cance: .
- the fame Peérfons, aggravate, with obfer- - ||
| Vmg, that ‘the Increafe of out Debts has |

creafe’ ﬁlll fafter. upon us, in cafe of any

" Pubhek Troubles

1 have often wondei’ed how fo uneom-.-vv |
fortable a Miftake could fo generally pre-
- yail, againft the Teﬂlmony that ‘the Me-

mory of every Perfon at all acquamted
with . Publick . T ranfa&tons ‘of - this kind

| Funds prov1ded to dr{charge the Monies

advanced upon them within the Year,)'\*'
: _have not been equal to the Sums that o

. 'have w1th1n the fame Time been pard off;

tlll upon further Enquny upon this Sub— -
| 4'16&.‘

 muft bear, that our Pubhek Toans of late
 Years (exeept futh as have been made on

L T S R e T SR e S

(25‘)

Je& I have ‘had

to be greaten confiderably from the Yearf_
1720 than in that Year, and in that Year, "
to be more than in any Year before 'it.

~ From which Accounts T-cannot but think
‘and prevail with
Perfons, . who - fatisfy’ d themfelves with
“obferving the Totals only, and have not

this. Mtﬂ:ake mu{t arrfe

attended to the particular. Articles of

‘. ‘wh1ch they were made u up; biitin examin~

ing the partlcular Artreles of Wh1ch thoﬁ:

,T otals are made up, they w111 ﬁnd that the .
'~ great Increafe of Figuresin the Defcnptlon

of our prefent Incumbrances, is not owmg :

to any real Increafe of their true Quantity. -
In an Aecount now before me, of the

Amount of the ‘Publick Debts on the

arft Dec. in feveral Years, begmmng in

1717, and ending in the Year 1724, the
Amount of the Publick Debts in the firft of

thofe Years is defcribed to be 47894950 4
“and in the laft to be 52363471 4 Of which =~
- great Increafe in the Defcrlptlon of our

Debts; the chief Reafons are; Firft, the

k Subfcnptlon of feveral 1rredeemable An— N

nuities' for - differént Terms of Years into |
the South-Sea Company's Stock, in the
Years I719 and 1720} by whlch thofe An-

nutttes .

put into my Hands“\} o
Coples of Accounts fuppofed to be madef S
up at the Exc/oeq%er ftating the Totals
1 of the Publick Debts for different Years,
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. chafe,

o ~war&s |
- Debt for which ‘by Virtue. of the afore=.
f2id Subfcnptlons they were exchanged .

| a5

(26)

- nwities were converted into a redeem-a; 3
g "V",Debt from the Government and pur--
chafed back ﬁom the Propnetors at bloher .
* Rates, or a greater Number of Years Pur-
than were. paid by the P1opr1etors;
for the fame Annijitics when - they were
| Hrlt - urchafed from the Goyemment Be—-.

- fore. thefe Subfcnptlons made, this Part of
our Publick Incumbrances is deﬁ:nbcd in.
the’ aforefaid Account b thc‘ Prmapalf e
Sums onomally advanced byit ¢ Proprie-

§o4

tors on the Purchafe of them’; and after~

by the Quantity of redcemsble.

which generaﬂy exceeds - by four Years;

| and' one half’s Purchafe the Sum orxgl-f

nally contributed by the Propnetors of

ﬁlbfcnbed amounts to about 3. 1558 58 4,
This in the prefent View muﬁ I think,

be admttted to be no real Increafe of the |
Publick Ineumblances, or at leaft not |

properly .brought into the Account of

thofe Years in- whmh the- aforefaid Subm"’
feriptions were made ; thofe Subferiptions |
bemg well. enough known and underﬁoodi R
to have been of great Advantage to the

Publick,.and very much to have faeihtated.

- 1- ~ the szcharge of the Whole of our prefent

Debgs

(27)

Debts 3 and it being very. obvxous that

iwhateve1 real Incumbrance has been groW= |

ing npon us on Account of thofe Annui-

“ties, it s tO be attributed only to the in-
créafing Value of thofe Annmues, and to
be computed from the Times Of their be-
ing valued at higher Prices, and not from -
‘the Times: of the qubfcnptmns above—{ SR
mentioned, by which the further Increafe -

of their Value was moft fortunately pre-

| "vented ‘and about whxch all that we have

to wﬂh is, that it had been done fooner.”

1 Another Article mcreaﬁng in the afore-
N fa1d Accounts of the Publick Debts from
| ‘the Year 1717 to the Year 1724, is of
| Army-Debentures, or Annuities charged

| and made payable out of the Fund com-

monly called the General Fzmd after.
- thofe Annuities, and which uponthewhole || monly ¢ |

 ofithe faid Annmties at thofe different times

the Rate of 4 per Cent. for fuch Pr1nc1-
pal Sums, as, in purfuance of feveral Ads

| of Pa1hament for appointing CommifTio-
ners to- ftate the Debt due to . the Army,"

have been certlﬁed to have been due for

‘Services in the late War, and before the

Year 1717, Thls, §ir, . from 40157 L.
_8 5. 5.4d. Whlchon the 31{1: of Dec. 1717
is only ftated to be due from the Pub-
Yick under ths Armcle, is on the. 3ift of
Dec.. 1714, by the aforefald Accounts
deftribed ‘to “amount to upwards of

B 2 14.01557 4 Bur. as thls Debt was due

before

féo',!é‘/"?

1:2[40 #
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before the Year 171 ,," ;n the prefent En-»
quiry “whether the Publick Debts are
fince that Time increafed or ro, ‘this Sum,
now' the (hlantlty of it is determmed is

asin the Year 1724 or, in other Words,

_:to be conﬁderd as due from the Pubhck 1
“from the Time. it was contraé’ted and not

o 'f'ﬁom the T1me only When 1t Was certLﬁed b
".‘to be dllC LR

Another Arttcle 1nereaﬁn°' the Total

A/z,. Amount of the Pubhck Debts in the -
. Year 1724 beyond that of the Year 1717, |
»in the aforefiid. Accounts, i

1000000 L of Embeg'%er Notes made out
and lent to the South-Sea. Company in
the Year 1720, ‘and in that Year added

to’ the Amount of the” Publick Debts

- fﬁlbfequent A& of Parhament that the

“T'his Sum,” on the Repayment of it by the

Smt/y-Sm Company, would “have been
‘deduded from 'the Amount of the Pub-
~lick Debts in that Year in which it was

repaid, if it had not been prowded by a

aforefaid Exc‘/aegmr Notes fhould be can-

. celled and paid out of the Sinking Fund; |
‘and that the Sum of 1000000 4 due from o
. the Sourh-Ses Company, ‘thould be . ap=

B ~plied, when paid, to the Difcharge of  a

| ,"ffalther Mﬂhon of Exc/aeg%er Notes made o o
[ forth 1o

that of |

| of Reafons,

| for the Sufferers at\ .
- Nevisand §t. C’/Wgﬂo—‘_

(29)

th in the Year 1722, and upon Whrch
?[VIOroney was raifed for the Difcharge of'a

i like Sum' in Anear to the Navy 5. which |

faid Sum of 1000000 £ bemg inthis man~

ner ultnnately fupphed out -of: the Smk—-
0 be reckon’d in the Amount’ of the
- Publick Debt, as’ well in the Year 1717

ing Fund, it is neceflary . to: fuypofe it to

| have been due from the. Pubhck before

the Year 1716, the Smkmg Fund belng, ,
as I have above, obferved, abotit that
Time appropnated to: the lecharge of

| fuch Debts only as were. due before that

Year; and confequently, th1s Sum of
Iooooool being in the Year 1717 ow=

ing, and in Arrea1 from the Government

fhould alfo, in our, prefent Enquiry. about

| the Increafe of the Publick. Debts, . be
| in that Year added to the Amount of o

/the_gls fhould alfo for much the fame kmd.

the followmg lefs mater1a1 o
Artlcles, vig. s

Navy-Annuities, a) T s
Debt . though, before(’ SR e

due, not brought into > 110312.00.00
‘the Pubhck Accounts\ - .o
¢ill the Year-1718. ) R
- A further Provifion’ ) s

" 41000 GO 00

fber.r about




| Ea_/z" Indiz -
- .ny’sFund ﬂated 1n the |

The Increafe of an
Deﬁc1ency “the
Compa_

Publick Accounts to

A Sum in the Year '

‘1723, raifed for. im-

Be from the Yeir 1 1717 {'T-'?_ |
to the Year 179.0 a-( Jo g e
v bout L

‘mediate Service on'the e
Credit of Exc/aeqmr R

- Notes, the Payment of >

which ‘was-at the fame

& TIme prov1ded for by
- 4"Tax ‘on the Eﬁates

of Roman Catholicks, IA-‘:;{:;,{.T e
‘TothefeArticlesare

. tO be added the Three‘ e :':_fj R R

Flrﬂ: above—mentmn—

'-fed vz,

The Increafe coiti
puted on the Subfcnp—

tion of Irredeemables

Of Army Deben
tures, |

- for difcharging Arrears
’ to the Navy,

The .Amount of

| -wh1ch Sums ocether

IS, .

- And the Sum ralfed é

3155858 ooiqe'

z:ooooe oo oo

.—-

6574670 oo 00

**-— m-—ﬂ :

.2 67500 00 co |

“how far our Debta are 1ncreaféd

100000 ©0 00 | 1

Ioooooo oo oo BN for Building Churches,

(31)

And tlns Sum Szr, m\ii’c be added to

W the above-mennon ’d " Total of ot Pubh:c‘k' |
| Debts in the Year 1717, before the o=

.....

paring it With ‘theT'otal of the fame' Debits
in the Year 1724 will truly- determiing
or grow‘n -
lefs from one Time to the ‘other. " Lt

thls then be done. . 478949’50 felelt o
6574670 oo 'ﬁe

i :'v}‘Tf}C:‘ o .%

Ry

And "the afore‘fald 5‘446962.0 oo® @@;

Amount of our Debts- 5’7,3 6 3471 €O 00

1724., '-"'dedh&ed -
from ORI 9.106149 66 oca-.w |
“And it wﬂl‘appear that ‘otir Debts “ate

fibe m reahty increafed from the Yéa; |

g1, 9“the Year 1724 )but ‘ori'the
Scontznenry, AYe - dlmlmﬂléd by the Sum' ef _

‘2106 149, ¥ 6r thereabtits)

THe famé Thing will appear 'ﬁom enu— |

_'imeratmg the-Patticulars of ‘the ‘real ‘T

“cieafe ofF ?DeCreafe Of ‘otitt 4D€btb froml@ﬂe |
Timetd’ the JOther ‘of which; &7' the’fol&
1owmg is very nearly a tfueffAccount 'wz, |
Money at differénty :
Timés bériowed on| - : 2L
the Duty on Coals ERURREEE AL
more than in the mean

| bY the Pamcular P‘ro—«»f‘v G

‘yifion made for that
purpofe o )




T (sE )

Money borrowed“
;for the Service of the
Year 1719, more than|: .. Ve
paid off by the Pro.: L 439300 00.00
vifion made for ‘that | . RN RS
VPurPOfe on: the BIﬂ? SECN RIETEIIE R ERNERTS
of ‘December 1724, 3 . ..

. Money borrowed ony
the Plate AG for the(
Servrce of the Year !
I720. ‘

e i

31zooo oo 00

And thrs Sum of 844078 o200 is

the whole: Sum that our-Debts can, with
any Propriety, be ﬂud to be mcreafed by,
from the Year 1717. - Such other Sums
‘as have been’fince that Time borrowed
havmg been employ din Aid of the Sink-

ing. Pund; and apphed in Difcharge of "
{ome. other Debts at a higher Intere{’c ;. of

-which the followmg (except what of this
_kind has been already mentroned) is hken
‘wife a true Account VDo

| Borrowed in the g vl
Year 1719 by LOt- sooooo 00 @O
- tery, e SR RN LN
Advanced in 'the/ BRI R T AT e
- fameYearby theSouthp -, . .
Sea Company on’‘the$, 544142 00 QO
‘Increafe of their Stock N i T
and Funds, about ' <

Total 844078 oz oo

e T i o T o

 fubfcribed to the-Somzh ||
e ”Company, about J:‘*

- fubfcnbed
| of they -
Eaﬁ-[%dw Company s% 19 ro28 ;

the: Year: 1713 arz.d:;:«-;

(’33)

Advanced in the). - i
Year 1723, towards !! el
‘the Drfc“halge of" the
Lottery "Annuities. un=.

YUY ol
l‘f"’y""‘y“ it -j“‘; i$ .".’.)‘.?‘_.

By whlch Sum, together wrj:h the Smk- B
mg Fund, have: been pard oﬁ' from 1717,

to 1724, VIZB. .- ' | iz
- Of Exchequer. Notes 2924612 5_.
Lottery Annumes} RNy

unfubfcnbed 2‘ o470
Bank Annultles un-»} ‘

Deﬁcxency

F undi Gl

Beﬁdes, there; has“
been in the famg'Time .
paid in: Part of aPrin-
cipal: Debt contra&ed
by L two - Lottenese in-

1714, by Prowifion for | .
that purpofeatthe fame JEOTRI
-Time made about; A a

R ,y1

Total 49 8 5‘ z I 3
D ,

1




Total of the laft a-Ciiy jrfy o5io

' L v 'f'f." AN 4}:“&_ . o \";
beling dedutted, iz L

- really, in the mean |
- Time, been increafed,|

B s

N

. e
R T
HAOR IR RS

- From whence [they i

i

bove-mentioned Loans

1

T .
i | miariom ? .

The Remamder ~ ‘2,94_107&100 ool

~will be the-Sum of what has been paid

off from: the Year!1717 tothe Year 1724,

by -the Sinking Fund, or _other‘wiﬁ‘?,?wi‘t"l}outy ﬁ

the Affiftaticerof ithofe Lioans.iii von
tAnd - from thence, 2941071 00 00
1et us farther de: SRR ST

dué the Total. of - they
aforefaid, ; Articles by L+
which our Debts have &

]
t

VIR i
= Arid ‘that Remainder 2096993: 00::00

- will be the Sum by which ‘our Debts,
 within the aforefaid SevenYears; ‘appear

by this Computation reallyto have bees
_diminithed ; differing “indeed:: fﬁqm that
Sum which T have from®the Hirft _Gog;-;
putation. ftated toibevitheoDecreafe wof

the Publick Debts . in: the -fameTiine -by

near 10000 4 but! which: Difféfence; - if - d

pretended to the utmoftExadtnefs; . might

be removed, by éithef:‘sadding;sli:o;:,thefi-lﬁlllﬁ |
" Remainder; - or -reckoning amongft the

Particulass by ‘which onr Debts have de-

creafed

0

844078 oo 00

~oreafed within the Time aforcfaid;: the
within that Time have  reverted tothe.

. SO0 -

_ This Sum, perhaps, cfpecially if it be,

Provifion for the Expence of His Maje-
fty's Civil Government, - confider/d. . as

- Part of and-an Addition to: our Publick

Debts, 'may be thought too inconfidera-
ble a. Diminution of our Debts, to be
béaﬁ‘f:d;z‘; of as the Effe&t of this EXPQ—*
dient for fo great a Length of Time. But

as it is no real Objedtion to the Truth

of thofe Gomputations which I have

)

' Wlll ﬁkeWIfe 4 be .HQ} - “Dl‘fﬁouragﬁemgm to

our Dependance on this Provifion for the
Payment of our Debts; cfpecially. after

Wwe have. confidered the- great- Addition
that will be made to the Sinking Fund
in the Year 1727, and have. farther ob-

ferved the much greater. Difpatch which
a yearly Sum applied to the Payment of

any determined Debt at Intereff, and in-

 creafing annvally in the Manner aboye
~ deferibed, will make in the Difcharge of
- fuch a Debt in a few Years afier the firft

k fartherreduced .‘ bytheDeduéhon "' Of S
- One Million ac. Two different Times bor-
rowed; to {upply the Deficiencies of the.
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_Apphcahon of it'to-that mpofe than it .
willido: when' it ﬁiﬁ: begms 1r1 thdt Man-\
| nef te"bé applied.n 7+ Toonsl o

T he little Progrefs however hltherto
made n the Dimiflition of dur’ Debts leads

me ‘to- the” Bxdmination of" “arigther o-.
pmfon, which T thmk 1 have'obferved to

prevaﬁ w1th ‘the™ fame Perfons ‘who afz
firm* our Pubhck Debts to have mcreafed

ﬂpoﬁ liS » which: 18, that upon’ the Suppoﬁu o

tion: that fich Debts are really increafing
poﬁ us by new Léaiis equal to'or exceed-
itig; the " Difchdrges ' made in’ the fame

;\T nne by the Smkmg Fund, ‘the’ Sink-

ing Fuad is-in fueh- Cafe makmcv no ef
fe&ual Progre{é at all in thé Dlmmutlon

‘of ‘vur Debts.” It is perhaps the more ma-

teiial’ to confider Here,  how' féu: ‘this O-
pinion is true; for this-Reafon, ‘that tho’
this Suppoﬁuén ién which if is founded

~ hag 1ot beentrue’ hitherto, it muft be

however admitted to be not Improbab]e
’that fome futuire: Exlgencles of “the* Go-

 ertiment’ may miake fuch fiéw Toans ne-

ceffaiy, as may exceed any Sums in the

* fanie- Compafs - of Time produced by or
applied to the lecharge of our Debts from -

the 8Sitking Fund: - And'in this Cafe,\upa
on” the" Suppoﬁtlon that fuch new Toans

arve'made upon firther Funds found out
for Payment of the Inteaeﬁ of ‘the Mo=

ney

ol

llonsa,_ _ £300

(37)

;
&

ney - fo to be advahced upon them, thlS;

Opmlon, that the Sir kmg Fpnd app lied as
aforefaid would: be mztkmg no*effeGtual

| Advance “to ithe. compleat lecharge of

the Whole of .our Publick | Debts, wonld
not be true. 'This will be, beft’ explamed

~ if during the: Tlme tha‘t the dbove | fup~ "

pofed Sinking Funds are. emp\loyed inthe

" Difcharge: of the aforeﬁud cht of. 50

Millions, ‘the Whole of Loy B\obts fhoﬁld

‘be fuppafed, by new Loans tipon furgher
Funds borrowed at 4 cr 3 per C'em‘ In-x, |
tereft, to ‘be inéreafed by a. fugther Sum -

of 50 M11hons5 and’ that Sum,go,f)e dif~
charged in‘the' fame: angex,ﬁ and by the

fame Sinking Punds,: after the . lec‘harge
“of the firft:50: M1lhons 5710
~count of the Progrefs of the: ‘above fup-

pofed Sinking ‘Funds be carrigd: on,till
inftead of 50 Millions: they(\ {hall have
d1fcharged a prmcxpal Debt Qf Joo Mllm

FPEE B AR
e A et g v A
i

;,’If the -Ac- |




C’omjwmtzozz at 41 per Cenr,

.magde. at..
“Midfum -~

cit) o Xeary s

- 68} 4800992
| 192039

694993031
6968

Payments

13973 113197]¢
‘134924 -
6 3509037 :
’ 4@}@1’
‘ T45984'”ﬁ
’794”93 IR

jseonceo |

Tl :

+ 6@711547 18"
; 69867945 04

! 775@8304.0

Nooo

Y pmampoemmne1e

Total- of all

|- tbe. Paymenés
from tbe Be.

mer every | | ginming im0

: Qevsr:y Tear,

52976383 14

R 56093937 oz

i

59338434 It

v

eg 6621958) Ié;

?

\( i \, v
.__.—--—i‘-ﬂ

ﬁ)é‘

,_“_«._;.,

?;817;22lzé1

83980277 ol

'904¢9064 02

9)095402»13

S9856594| 13

163605 {05

10000000000}

%75662238 19

1$xf

L,g

KRS 4

1c~i

e e s A

B

PR e

543332519 16|

o pevrrei] (5%
B : 122957

C”’”P%Mtzan a;," 3 ] per »Cvent.,
' Total qf alll

Payment:
made, at -

deﬁnn '

R F O
5;' SRS

99975111

119376

2107z {02 | o

}--——»e —]

¥#£500000 00 Qa '

uvery Tmr. .

1
X

b R )ﬁ‘om tbef be-

713535470
L,106064 02
736415342;,; S IS
|, 209248 Joo'| o7 |
{ 3750780f i

11397970219 | 01 36

447892719 | o

- #pe Payments

4 fgi’?ﬂﬂﬂg 272 e=

e

3

o4 | 99276042.“1" q

72395719

100000000

-«vmy Jeay, . ’
ﬁ§£§éxg4»-:m; 1o
516460343; t»;?'

5469576Ig;g7<
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From henée, (S' 7y it pre{ently\iapi ears,
~ that the above fuppbfed Sin mg Funds, in
'th1s Manner in e’aﬁnc ’Addmon

of; the Intefeﬁ of the Pnr%cx al Sufns in

every Y ear: paid ioff, ‘and- co;nfequently by
Additions ‘in. every Yedr ; greater © than

thofe madefté“m in! the: Year b‘efore wﬂl :

~ be fufficient, not only to ! dxfcharge our

prefént Bebts ‘but afry prbbab]e ‘Addition

‘in thé. mean. T ime it be rhade to ‘them
by futther Loans'on new-itivented Funds,
“in_a ffew. Years. after “the | refent Debts
| {hali be difeharged;  and | tl at_the Time
%ﬁred for.the. Dlﬁ:hargé ecr)f SUr- Debts

int

¢aféd - by iy Addmoﬁ in this Manm |

 ner. made—~W1ll by’ 1o’ | cans e’ length-
~eneéd jonit; 6 the Payment of the Whole
~of our. Debts by. the Smkmg Fund re-
tatded ot delayed"'1n * roportion to the

i 'Additlon to-or.Inéreafe “of -tI

Aelf? The té)ta?l)}?aﬁyment offom“«Pu‘b’hck

Debts- becom1ng-~ by no -Means. defperate )

o] ‘any’ Siikiy Pund : however lefs
- than thofe ab@»vcmﬁi ; feé upori Ai:count

of &) hy déterﬁ]med Inoréaie Qf O éAddlm‘ ,

uonaf made to ~thema mnlé fs~thofe Addl—

.......

tiotl§ are Tippofed #16 | be céntfmjtd in-
creaﬁpg 0. every Y@ax in t_he fam& or a
ox‘reater ‘Propo%tmn ®S 160 ”hotheg than |
yearly made’

2 l’i?hxs is fo‘l

‘that}in | which-the, Adduwn
tg) thé __Smkme Fuhd incrda'

a
S

§ t;uc

L e %
TN

S (41)

‘true; ‘that Suppoﬁtlons aboutithe Increafe*

of::the Publick Debt mlght becarried to.

‘the: utmoi’c.Extmvagance cand oftill ap--
peari to: be'provided for; by the above=
;mentmned Smkmg Fuﬁd @f Iooooool

.....

Coxnpound Intcreft Whlch 1f it were: i

worth while,smight " be fhéwed. sto-be fufs

~ ficient, . in- about 105 Years ‘topayoff a
~ Debt of 1575 Millions; allowing: :
« Tncreafe sof -the’ prefent Debtof 50 Mils:
~lions; ‘byian-Addition of 15 : Millions “in
‘evéry Yearin. which that Sinking, “Pudd
 thould:berfo” i .
ald furprife! Per{bns ‘who ~have: been rags
- rcu{’comed to! attend - tor ‘the Increafe: of
Moy put:out'at ‘Compound Intereft, or:
- Quantities contirived in Geometrical Pro-
*greﬁion, an: Enqbiry into which will ré
méve alliDoubt about the/Truth of what
'll ‘Have: here radvanced.

for the’

pplied. - Nor:will; this at

At would - how-
dver be trie;  thatif at any Time, 'on 'the -

: \;lecha’ro'e ‘of any Part Of ’the Pi‘lnClPal

ofithe: prefent Debt,. the Interef were not

addéd: to‘and apphed in"ithe furcher Difs
“charge  of i 'the ‘remaining Debt, but anod
- therequal or greater prmmpalSum fhould,
“berborrowed: ion: the fate A

navity 3 the,

| V'Progrefs of the Smkmg Fund would by
{uch: Medfures,

R ;borrowed be {’copp 'd; and 1f' & oreater, be

Lif the fame; Sum were

p‘ut




(42)

| put backwards‘ But.as’ Iongas thefe Mczr-u

furds are not«taken; or : the Sinking Fund:

diverted orapplied. to. any other Purpofe -

than the Difcharge of our Debts, the full;

~ and - effeGtual; Payment -of :all” otir-Debts -
by this Expedient-is by no Meaps. to. be:;

| ‘defpalred of, .from:the Increafe of; vthem by‘ o

“'new Loans on: further Duues. ey
. ‘And that the Sinking - Fund wxll from"
T ime. to - ‘Time,: be: apphed t0; the Difz
‘gharge - ot the Publick D@bta, and not bet
~diverted or: apphed to_any. other Purpofe |
whatfoeva, is what I ‘think, we:may fe=
curely prom1fe our felves; frém: conhder-,
ing that the aforefaid Fund hds been appros:
priated tothat Purpofe:by: the Legiflax
_turey’ ‘and-ourPublick. TFaith.:in-the fanie

" Manner engaged’to’ the:Creditors of the :
Governmcnt, that:: .the. Surplus of the a=

forefaid: Dutiés-thounld: be- apphe@ to the:

Difcharge. of the Prmctpab sof ~their Debts}
 as'the Funds themfelves tothe:Payment.of

the Interef’s or- Annmtws contraé’ced fors

 Which Faith-of the Pubhok 1n; this: Man-» |
‘ner. engaged Tthink we have all-the Rea.e |

~ fon in the Wotld to. beheve wﬂl be:as: in=

¥iolably: obferved ‘in this.as in any: othes |
Part of theirContradt Wlth ‘the \Propnetars ,~

of the Publick Debts. 117«

~"This. Appropriation of the Smkmg Fund .

m e.hc Pur_pofc aforefmd y(Ju will find;

.- w‘,’..;

Sz?}_‘ e

, thament

N

«

6
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Sﬂ' to have: been made by the aforefmd':

- Ads of Parliament. In thé laft of which,
ftakmg them “in"that O .rder in- whxch I

have. referred ‘to “them, - page3io, “after
réciting that by the T wo other Ads. of
the: Surpluffes of 'the" ﬁ'g—
gregate and. South-Sea’. Funds are pro=

~ yided to ‘be’ referved to the Dxfpoﬁtton‘k

of Parhament ‘only, it’ is ena&ed ‘That
the Surpluﬂ‘eswof' the, Geﬂertzl Fzmd there=
by created, fhould in like madnnér beacs
counted- for and  referved forthe lepo-*
fition of  Parliament.. - And then it is fur:
ther ena@ed in the - Words: following’:
“. T hat al the {Momes toarife from Time :
-“g_w Thuite, a5 well of or for the faid Ex: -
&«

cefs or ‘St plus by vittue - of thefaid

“. A& made for redeeming the Funds of
“ the Goverfiotir and - Company of the
“Bank of - Englmzd [viz: the ﬁggregate

- ..'.f‘-‘?;‘Fzmd] and-of or for the!faid . Excefs or
‘ :‘;‘-”}‘\?Surplus by virtue of. the faid: A& for

-‘,‘f?éredeemmg the Funds of .the faid Go-
“yemour “and Company of Merchants‘ |

f;f‘f-‘gtradmg to' the South-Seas, c. and of

R

or for’ the 1aid Exceﬁs o1 Surplus of

| 4 %f the faid Duties and Revenues- by this
s

& appropriated as aforefaid, [vie. he

% General Fund] 'and the faid Overplus
. % 'Monies:of  the' faid’ Geéneral” yearly.
LF I Fund by this A& eﬁablxihed ~orintend-




'{'es therem menneaned of
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% cﬁ to- be’ eﬁabhfhed as aforefaid, fhall
«:beappropriated, referved, and 1mploy’d
“ to and for ithe dlfchargmg the Principal
“ and Intereft-of {uch-National Debts and
¢ Incumbrances as 'were ,incurred before
“‘xthe zgth of ' Dee. I7i6 and- are’ de——,
“« clared tobé National: Debts aﬂd are
“~provided for by A of Parlmment g
“ rfuch-Manner: and Form as thall be di-
. reted-and: appomteed bysany: future AG

“.or A@sof Parliament, to. be difcharged
¢ therfewith-or jout. of the fanie,;and to

_@ofe whatfoe«ver. K LT T S
By thefe:Words, I thmk,ﬁth ;‘,,'Surpluf
aghich the an-

aual Jacome ofithe Smkmg

off. ~:Nor: ¢anithis; Provifion iwell, he un=

deiftood: asimade by the Goverﬂmem for
avhat-theri appeared. for publick-Gonvex
‘nicnce .only,.and ‘confequiently-to be ‘alx
yered! by’ fubfequent A, whenever it
Ahall appear; »or be pretended toihe o=
- therwife 5.

bu‘t.‘ ,,muﬁ‘ A ,i*f@_ildlk -i';::bC GOH—

Goiltra& by

ﬁd@red as,\sﬁ:@ ;

attend«»

,.:;v,nd for:none other. Ufe, Intent or, Pur” |

ind-is made
up;Hfufficiently - appear- to thave,, been'ap- )
 propriated:: by the Legiflative; Power: to
‘the Payment: of sour, Pubhck Pebts; til
“tfhey ihall be: intirely difcharged| and; paid

Jthew Goverts
whemt, with . the Puiblick (Creditors; if ithe
Qccaf ion: of. thf:fe A&s ‘of Parlidment be.

(45')

,attended to. In Whlch Cafe it wﬂl ap-'

pear that' the féveral Pronﬁons by thefe

Ads made, were enadted' and’ prop pofed:
to “the - Credltdrs aforefald ‘a5 Induce~
nicnts ‘to ‘them’“to” accept of- ‘an Entereft

& Annuity for their Debts, by ‘one Sikthi
Patt lefs than ‘that which il that Time
they ‘had ‘réceived’s 5 of wh1ch ‘the “mofk

- obvious. Inducement was, ‘that ‘what''was =
 thits 'deduéted from'the yearly Thtéreft of

| _thelr Debts “thotild be’ applied’ for the

better fecurmg and‘gradual D1fcharge of

 the Principal ‘of the 1aid Debts.” T'o which'

Sectirity, amongft “the ‘other’ Benefits by
thé fame Ads of Parliament pro sofed ‘to'
themi, they muft: T think be conﬁdered'

to’ have 1nt1tled themiélv‘es, by thélt'

‘ Subfcrlptxons aﬁ:erwards made fubfe-f |
quient to and' in" Conﬁderatlon of fuchi
Propofals made to them by the Tegiflas
‘tare. And WhoeVer ‘will be at the Trou-‘ ‘

ble of turning over the feveral fubfequent:

- A&s of ‘Parliament relating ‘to’ the Pubs
- lick™ Debts, ‘will find' this ProV1ﬁon for,
. the Apphcanon of the Smkmg Fund fre=:
quently repeated and confirmed ;' And in
‘Cafes where by A& of Parliamént  Ap?
Plication’ of Monies’ in ‘the Sinking Fund

to the Difcharge of Debts that were-lefs
obv1ouﬂy orlefs generaﬂy known to have

‘ been thhm the Defcription of the-Debts

mtend- :
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mtended by the Provifion above recued
fuch Debts have been by the Recitals de-

 clared. and. explamcd to have been Diebts"
| }mcurred ‘before " the 25th of; Dec. 1716,

~and p1ov1ded for by Parliament in a mans,
per that  has plamly ‘intimated. it. to be
underftood by the- Leglﬂature that thez

above—remted Prowﬁon was .an Engage.. .

ment. or, C ontra& of the. Govemment
Wlth the Pubhck Creditors, about the pun-
 &ual Obfervatlon of wh1ch from Time.to
"Time they, were. mt1tled to.have all. pof-
fible. Satlsfa&lon s or.at leaﬂ ‘that  the. .
pun&ual Apphcauon of the above-mena
tioned Surplufles to the Difcharge of, our -
prefent Debts; was: regarded by them as
a Matter of the htgheﬁ: Confequenee to .

the Pu‘bhek Welfare. . And- as long as

the Pubhck We]fare {hall be m the 1eai‘c
- Iegarded 'md thlS contmues to be. the‘

only- Exped1ent for. removmg fuch heavy.
‘Tncumbrances on. our . Affairs, and re-:
deeming o, conﬁderabie a Revenue to, the .
Ufeof the Publick ; I think we may: cone

fidently. expeét, that no. Perfons whatfo-
ever, whofe Hands the Adminiftration of

~our Affairs may at any Time for the. fu-
ture be comnutted to, can ever . ‘be in-

duced to approve of or recommend the
Apphcauon of the Produce of the Sink-

mg Fund, n any pofﬁble Exxgence of our

Aﬂ'axrs,

(47)

Aﬁalrb, to: any other Ufes- than thofe to

which it ﬁands now appropnated though.f .

theere : were:no Jother Conﬁderanons to in -

| force it. fon

~For: let ‘us mquxre a httle what i;ub_f' N

| hck Emgencxes can be: fuppofed to hap~
pen, ‘thatcan make it atiany: Time advife- rp
able to divett or. apply the Produce jof
the' Sinking :Fund  to any;;other Purpofe‘ o
‘till after ‘the entire ;Payment .of our pubs
lick; Debts.: - Let - the’ Expence that ithe
| _,Clrcumﬁances -of our: Affairs may: at: any .
-~ Time make: néceﬁary, be or be fuppo&d o
~ to be; ever fo'much more than what can
be convemently raifed: within- the Year;
it muﬁ T think always appear. more: eh-', /
giblein’ regard to the: Publick Intere{’c -
- as well -as more eafy to:thofe Perfons: in
the Admimﬁratlon, ‘to. whom . the Care
- of” pr0V1d1ng the neceiTary Supphes fhall
- at’ any Time: beallotted; to:raife what:fhall

‘be further: wanted, by 1ncreaﬁng the Pub-
lick: Debt: with further Aioans upon;i Ine

tereft’ prov1ded for: by;new lutiea, than

to fupply thedame Sums in;any. Way from |

) ,,the Produce of the Sinking  Fund.

- The C@mputatlon that I: have Iaﬁ made

Wasto dhew, That the Timein; ‘which the'a-
‘bove fuppofed Sinking Fundof 10000004
il be: fufficient: to compleat. the Dift
| charoe of the. Pubhck Debts, wﬂl byno

Means
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Meahs mcreafe\equally to. thc Inmeafe of

the: Principal: Sum; of thofe Debis: by fiir= .

ther Loans oninew Funds: But.it:may-be
~ of further Ufe to thew, how much léfs the
Tricreafe of the! Pubhck Debts; by ‘bor-
' rowing furiher*Sums at Intereft: ‘provid-
ed- for by 'new:»Funds, ‘wills -retard the
 Difchaige o ithe: Whole of-the Publick
; Debts, than the ﬁlpplymg the; faime Sums
in “any way >from the Produce cof : the
Sinking Fund would: do: . Let.us: fuppofe,
for: Inftance; tHat- the Governmeént : were
obliged fof 25 Years together:to increafe
‘the plefent Debt; by a M11110n borrow-
 ed:in every: Year at an Intereft: of 4 per
- Ceniz. provided: for by further’ Funds, the

abovermade Computationwill:thew. that
that additional Debt of 2.5 Millions would .

be paid off by a SmkmO' Fund: 'of one
“Million, apply 'dias s therem fuppofed,

“§n little more ‘than .7 Years after the Dif- .

chdrge of the: prefent 5o ‘Millions:. But
if the fame: 'Sum were to be: fupphed out
“of the Produce of the Sinking: Fund, it is
“obvious that the Payment: of the’ Pubhck

Debts muft’ f’cand ﬁlll forias: Years; and
‘be.oby “ore:! than'' T'wo Thirds of that

Time retarded beyond:the Time in which

-they would: otherwife be dlfcharbed ‘tho”
1n6r eafed as aforefaid ; and thegreater the

| -;q i is’ fuPPofed to! be that in"thefe dit- |
Cferent ||

k
\ i

e R
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ferent Wdys 1e to be fupply d the great-f
- ery will be: the Proporuon in, Wthh thei- R
. Payment of our. Debts will | be | delay’d
by 4 1pp1y1ng fuch, Expences from the
; the other ‘way:
~ 'Orif. the. Sums in thefe different Ways-f
 fupply’d'{ ihould be. fu pofed lefs ithe dif-
- fegence of the ]elay 1in, thefe two- Cafes
 will be indeed:lefs; But on. fuppoﬁtlo" of
| the ﬁnaﬂeﬁ Sum. td be thefe two diﬂ'erent‘-
Ways fupphed, ,the Delay arlﬁpg to the
Debt by this
Mifapplication, of the Smkmg Fund will
be,at ‘leaft, three, times: asy gsreat as. that'w |

Sinking: Fund than by .

Dl@harge of the, Publlck

ney be ﬁlppofed to be borrowed at the

 fame Rate of . Intere{’c that was . pa a.ble;
for the Debt Dbefore paid. oﬁ‘ ~will have
. zhe fame:
=of the Pubhck 1ebts as the, leapphcaw o
_non of the. Revenue of the SmkmO‘ Fund
the Year bcfore would have had But if
~‘greater Sums be at any -Time borrowed.
~on that Fund, the Payment of the Pub-

Eﬁ'e& in, &elaymg the Paymenl;.

?:ack Debts wxll not only be ﬁ:opped

-

/

~which W111 be occaﬁoned by mcreaﬁng the L

| ,"-Pubhck Debt: in.the other ‘Method, .- |

.. Fhe borrowing Money n, the Income |
_of the Smkmg Fund in- annyorms if no
‘more Wwerein, any one, Year borrow’

- than what had been. by the, Smkmo Fund

- theYear before: pald off;, and if Lhat Mo-

B but

-

I
PR |




~.be paid o
- trouble yo
ofthe: different Degrees in which different”

g\ 50
but put backwards, and that ina man-
rier, that: dbvioufly leads ‘not’ only to'des
“lay the' Payment of . the Publick Debts;’

- but the taking away. entn'ely the only Se— |
curity yet» prov1ded that ‘they fhall 'evér"

For - wh1ch reafon T fhall not*
, Sir, with® any Computatmn

bteps m purfu ng' ‘thefe’ Meafures Wlll ~af‘

feét us; but'a the fuppofe it mpoﬂible /
'fe o ;borrow .

that * any Perfons can' pro
Money (or mitich 1¢fs ’to fucoeed init)

-----

~on the Credit of Scliemes that' themfelves
- deﬁroy All probablhty of the Repayment

.....

of ity Wh1ch fuch Meafures as thefe muft

v ev1dent1y appear to do, to'thofe tHatconid

“fider, that We'hive aIreaéfy Had'the great-
eft Advantage from the Redi@tion of Tn-
tere{t that “cah “with ‘réafon’ be hoped for

~ in"the Provifion” of the’ prefent Sirking

 Pund; which if we once” |
E*{ehange for an'increafed’ Pr1n01pa1 Debt |
at ‘a-Tower Rate~of Intereft only, ‘it will
‘be Madnef§ to’‘expeé -that’ cither fuch.
a lower Rate of Tntereft, ‘or -any Altera~
tion in ‘our Clrcumﬂ:ances for the better;

| Wlll admit of the fame: Find" of Prowﬁon ',
10 be made again for the Paymient of ‘it

| Debts, mereafed by fuch Meafures as thefe

‘part Wlth in

- - .

| whﬂe that appears.to be retarded. fo miich-

30T cannot therefore ,:S'zr ,lamon ﬁ -
| ordmary VJelfT tudes ',Of the’; Aﬁ"alreg ofP l3{-;-
ay, Nauon, . DOt even. amongﬂ any lon0'5
and. *expex;ﬁverWa,rs,x that it, ;may- be, ne-?
ceiTary fer)the,Defence and, Safety of thefe,, |
Kingdomstoicarry.onw, gth our Neighbouirs,,
ﬁnd out, that Efmgenee of .our Aﬂ'zurs that
can. make the Miﬁpphcatlon ofthe Smk-a |
ing ., Fuqd ;appear . neceﬂ‘atyy;or probable‘
‘to_be .putiin Pradtice:: sWhilg it 1sjfo.cere
tain, that, the;, Lands, Eftates,. Expenee b
of Commeree of G?'mt—;BmmZiz will yet

f eaﬁly adm1t of farther, Duties; f1
" to. furmih ne iy sdl ufﬁclﬁqb

' tereﬁ of fueh Sums -as” fany pnbhck Oc—~

,zFllnds to; anﬁsven the Ins

cafions thatr, I .can repleien,t to my, felf
can, call for?, Nor, can, I feary. that fuch,
uties will not; be, chealfully voted and

2

| fubmltted to When they,.ﬂlall appear?j

neceffary, to prevent the

of: Mlﬁpphcatfon;

0 annual Sum,- meloyed in-{o -wife-

* ful-and. neceffary a Seryice to” the Pub-.
lick, - as the. Reduéhon of our Debts '

9

more, by: d1feontmu1ng~the ‘Payment ,of
“thofe . Debts, than by the Enereafe of )

them. ,

o Ehere is another Objeéhon ;to the Prow\ 5
babﬂlty ef thes Paym,ent ofrour Pubhck "

fbts, whlch if; I did not ﬁequently meet
w

h I fhould _ chufe not to- mentmn,,
E 2 from
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froﬁl my Apprehenﬁons that in’ ﬂa.t1n<r of
it as ‘T'have et with' 1ty I ﬂlould be Oba
"‘hge
Decency, thati that grateful” SenfE T have
of - the - Happmefs we' enjoy Hipdér the
prefent Rergri wo‘uld on'all” other’ Oc=

~ ¢afions lead “file fo, or’ ‘than" you;* S
- froih the famd Métives would expe& fromy

el Biit ds-youl are pleafed to" adfiiit, yow'
‘hive ofteir alet with'it from others, yo‘u
: wrll glve ni€ 1eave to Heéntion it, in My’
- way o’ anfwer it 'FhE" Objeéhon ¥
- niéan; ‘i) Fhit the Gontmﬁanée of - ot
, Publrck Debis, is; and alvbay nitift: bé}’
_ the Intereﬁr of Perfons ‘I the Adrm—
‘mﬁratron 5 that the
theif Employrhenfs arifés fiom ‘héncé §

and that the' neceﬂ'ary Power And - n-
fliienice to fupport themfelyes ‘i’ ‘thofe' . -

Employments, depend gréatly on' their'
having referved ‘to’ thémi’el\?es the Dify
~ pofition of* the~ vatiods Offices ‘and Edis

yyyyy

- ploymients 'in - “colle@ing 4nd' ::1pplymgZ
~the” Revenigs’ épproprrated 16" the Pay-
‘mient of thé Publick Debts’: *whith, whet
thofe Debts fhall be drfchérged can fub-
\ ﬁ{’r no loncer 1

Whatever T ruth we ﬁxoﬂld admlt to
be in this’ ijf:&l@n, we Hdve the Pleé-
- fure ‘of obferving; 3

. neﬁ:

t6 mention 'my Supertors with 16§

greateﬁ Proﬁt of - )

& o e AT T T T - e T ey - e

“that it appears to" 'e* -
equally true, from the frequent and.edrs

(53)

neﬁ: Recommendatrons from hrs Makei’cy,

of the neceflary -Meafures. for difcharg-
* ing the Publick:Debts, .to the Care and

* Endeavours. of’ the, Legiflature; the fe= |

“veral, Steps that have; been taken by them

and the greatand eﬂe&gal Provrﬁon t;h ﬂtr‘ |

_is already made for this Purpofe 3 ;hﬁg

not;hm% can.: haye: been, or:will be, nore i

-~ fingerely ;;g_ngended -and: endeavoured by
- his- nge;ﬂ:y, or' the - Perfons who ,haye

“had or fhall haye the"~Honour to‘lbe‘ lrm-

plOyed byihim. -

Bunﬁom the Sen{e I 'havelj»uf’c now pro-
feﬂ'cd to have of  the Bleflings we epjoy

I muit

under: thp preﬁent Government

confefs, I thould - with_no-. Pleafugr:e look R
forwards -onsthat- Penod of Tlme, wherg‘ L

his prefent i Majefty, or ~his :Succeflors

ihogld be deprlved of ithe Means of ﬁlP",A |

- porting it, of even of rewarding : and en-

- couraging | ithe Fidelity, and. Services, of
- their beft Subje&s. The ohrqf Ufe there-
“fore thatd have propofed to make of this
ijeé’clon isy to. take an Qccaﬁon from it

of confidering; how, far it is probable that.
“fuch-a Reform- as 1s: above fuppofed, of
the v@rrous Employments in’ colleé,‘cmg‘
~and recejving: the prefent: Revenue;s; will -

take’ place on. .the leeharge of the ..Pub-
“lick Debts ;. or. thow. ,far it is reafonable
that 1t {hOuld do fo.f;

N
-

And thrs Suppo- - i
E 3 ﬁtxon S




' has been hltherto

Majefty’s Suh;e&

“confiftently with*

~ fonable’ Proportton of the Burthe

3 pence by every SubJe& fubmlfted té;:to -
o the |
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e bemm «f’ounded on %a"‘ Preﬁlmptton,

| _that the pcnticnla‘.r Dutte& HOW: 4] ppropria

aréd to ‘the Payihestrof the" Pubhck Debts‘

- willy after- the- Payment Iof themip be'ims
B medlately removed; the: Reafonableneié of
‘-'Mattef in

that Prefumpuon"wﬂl be thef

4

el ‘Fbr thé :‘Purpefe of thlS fInqmry,r
I {hould propofe 1tfr o be Conﬁder

‘rlly requ‘lres

5 and |
pence, . that is at prefent ordmanly ﬁlpply- -
ed by’ other {Taxes than thofs which have
beer” provnded 'to- anfwer the: Paythent 'of
he Pubhck Debts that the prefent ordi- -

......

eteumned‘ > rather by

‘the' Neceﬁittes of the- Publtckwthan by
Gh01ce “and thae it et rj"mams ‘tobe
'._d*ebated how Ay the  Duties 4t - prefent E
tDebts,
ot Part of then; miay, afterithe )ﬂiharoe e
Vof thofe: Deth* e‘continted, jand*: made f
to ah‘f\ver thie" 5rd1nary dnrfual Expence of

approprmted to ‘the: Paymentfbf“:o

ey

~olif Govertiment) more to' the! Advantage |
“of  the Pubhck fw1th Tefs Burden:: and.
‘fExPence to the i*paltmular- Eftates of “his

sfric this’ ngdom *and

ore’ equdle and Tedm -

2

‘or B~

| _'_ceﬂLaIy “»Expe‘nces of a- Govc
1o, be, ﬁl}pply’d'“by any

e et

- ever,,
'tﬂfary, it 1
kaggravate. . EI ihall not therefore Pomt out '

. any. Inequahty 0 ‘?_"Hardfh

{Prov1ﬁon made among{’t us

- féme.ObferV.:éti’p_ﬁs; 4
 the greateﬂ Part‘of the Dutles now . ap-
- propriated: to the. Payment of ,our- Debts, -

. of our oyernm;ent than 1s ndw'do_ne by} »-
the prefent ‘Pxoytﬁon made for the "af01e.,‘;j. .
fald ordmary annual Experfce. . .f

vain, to -fupp,ofe

axes,that are no - ; »

REFE )

‘ways burthenfome to ‘the W

»"_ g Patt of the Cnmmumty and: ‘Qtlfcquenté.-z' ,
1y -to which; fome Objeéhons ay not :

be dreffed . up,_'"by ‘Perfons ,int |
v01d1ng them ; Wthh Ob_;eé’*tons how- o
When fu hy APPEAT . necef=
| "ofe or

1))1

that T. m
. the. Qrthnary annual

s by a Land-
f | 'Withl.z making
”o,mmend

apprehend. to, be

O“ :

ax; but content my fe

’K54 K

S as. the mofc convement and reafonable

..... -

;;'Taxes 0. fupply the ordmary Ex{jence of _»
~rour, ,,,Govemment’ ‘when redeemed} by the‘ .
o Payment of thofe Debts. oot "

Upon- enumerating the feyeral | Duttesk

R

WhICh at dlfferent T 1mes ha.ve bcen pro=

- vided to aniw er, ‘the Demands of the
| Ypubhck Creditors, it w111 appear : that the.

" Oreateﬁ: Part of them (whether colle&ed S

Bs b




s fumer.

(5’6>

'by Cuﬁom or Exmfe) haye bg:en la1d Jp=
on Commuoditities in. general ‘Ufe'and Cox;-
fumpﬂon among{’c that. Part “of _the In=
habitants” of * this ‘Copniry, - whofc C}lr—_
cumftances will admic of the Expence,

P

.About thefe Dutlas it will’ 4 ppear up-
‘to be genemlly ‘true; “that

| K on Refleétior
| they Ravé: b;en ‘added’ to"th¢ Price’ whxch

~~~~~

‘thofe Commpdltles ‘had” before the' Im—-;

7

pofitior 6f“fiich Dqtles, d* from thence<
forth 6 be. f];t_lmately pald in. theJla“It
Price ‘of‘;x

“Upon® Which Suppoﬁg j "n*,._.lf the afofre-'
1 fald Dutles are elther‘ by way ‘of ‘Cuftom

or Bxcifé” venerally colle&ed throughout

i [

',the Couhtry where - fuch” qump‘gi;t;es-

are’ confumed s” it’s” plainy that the faid
- Duties ‘will: genei;ally “be patd by every

¥ Perfon reﬁdmg in fuclf 2 Cotintry,, rgea L=

e et

ly in' Propbmon to hls brdlnary apnﬂal"

Expence. | « :

And th1s Sz/' 1s ‘the Sha:e or Pro 0T

tion ‘whic h of all others’jI“ think’ mqﬁ
~ellg1bl“”f " be 3 nyerfon fe=
fiding in'4 Coimtry where.‘ veat’ Part 'of

; %
the Inhabltants fubﬁi’c b Commerce to-» "

.Vernment of that Count"‘y ‘ 'when: it ¢ ar;t m

Deua i

“be done;’ Wlthoqt cnqu;rmg

Sl

~ this manne;

) exa&ly

" 131: Inhabxtantw A ‘-’~ Forjr

fuéh ‘Commodmes by the 1C011-f -

¥ ng". ;

the Egpenee Q eVery Rartlcﬁ~ |

gratifying himfelf while he is- con{nbu_“
-ting from ﬁls Ei’tate to” th‘e E ,
L the GoVernment |

',Dﬁﬁculty of fi dmg out,

 the Valué of our PwPer ty, (f 10“& o
: gtmued) from what may at firft Sighe 2 ap=

the ‘dlﬁnerent Choice  of -the T hnfty and

‘reaﬂy conthbute towards kT

j rally made by the Inhabltagglts of
o tryip 'the Pl:oporuon to ‘
- be :likewile 'made ina néar’ Propomon

A 57)

For ’ﬁr{’c in \‘15 Way ahe pubhck Ek, :
~ penge’ is ‘Iea,ﬁ fen 1bly felt" by thofe fe who

b

fon ‘beinig’ V'Oluntaly 1 His Expence“

Conttributions i ‘this manper gene=

NN

Expence will

ooy

to ithe” Téi1 *Value of  the Propert;rrq S“f
- the fame Inhqbltants

Jame -1nnabilants s perhapa, a, nearet
than it wqgld be dong ﬁbyy.} ;LaW niade

.svx

:_dxreé’ftlgg the p bhck Exp;nges t;o"hllg_e “15;:
 vied "1 ﬂha,t or - the

N rrre ey LR Eaut i

~ svehierice ‘of. ‘(\exa&lﬁy ‘1gﬂu1rmg mto, ’,,;h?c |

S 3

: realVIu .’f ‘:?Y'ety lan’s ‘}P‘)'operty or,
~a ‘Purpofe of this T ;gg, ina Countr,y
o l_g‘glflch‘“fér ged' in ’T raﬁick as _ours rls.‘
Nor“will - _upon_ our, Exbenccs,

vary ‘much from’ Taxesr~ proportloned

pear a’ teafon for that Concluﬁon' I mean,

).’)‘

the fitft of “which, bjr’f”.‘,;ﬁ,},',

xp €nces :

Gyery Perl

-y
Lo
A

&y ’f\—\rrw 1.0

o ’Extrayia{gant in the Proporuon “of ] eir, R




- to. vary . from on ’
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¥ (p [RR

; t16ns | by h’ 5

-ontnbutln

“too largeL ‘

o &

r1n haﬁe 1sf’

- m‘_,apac"ltatmg 1mfelf for contrlbutmg at.

= all,

i which-a Tax proportlohedit )
- pences, cither does or may be

e .
v b‘.&a

1ntended 1o, ev

“]on oilr Expences_. appears

Pences of | Perfons
. Wlll C‘ 1’1J g

Y _the , yatious ~ pro table. Profef |
fions and'?Empl‘dy‘mqnﬁf&'amongﬂ; ' )
of thé annual_ Gam ,of .oreion 3

Nt g £,

' ,aws,g,

3 'fuch Eﬁa.te?‘»\
the Expence f 3
N Aéc%ﬁﬁt 3 _reﬁdihg

Ex-ﬁ

Succeﬂ'orsfand the other,vv"

thmk alfo that m thofe P rucularsf‘v N

'_-"Pi'bpérty in GreaﬁiBrztazﬂ, . uch,.a Tax*k; -
the 1 szI'C e«hgl-;ﬂ

._ ProPOItfxidn of‘ ’the In»-a: |
@mé

cc an ¥ vutue. ;
o and un_der the Prote&mn of fthis Govern—7

@59)

Expences by the Income Of Eﬂtates in

Areland, _or any: of our Coléniés or Plan:

| tationstin: “America ot elfewhere ;" from.

- Biftates receive

_thélr Expcncé
‘portion ‘of the: Al Trcomé
| i’ceftes as'ia¥p be«brought h1t‘her~byfFo1e1g-

f.“fpannfr ‘'on’ ordinary Occafioi
~credfing

whom, -in*réturn for the Prot‘e&mn their .

Eipence O’ Contrlbuuons i common -

»Wlth ‘the' Iﬁhabmants of ithis” ngdom

dan be thought unreafonable. :
4 Conttibutios thitis. hade-by: Perfons res
ﬁdmO' in' Grmf Britain; in Proportlon to
Wﬂlfhkewxfe Treliides Pro- P
0§f ﬁich E-"

Y,

~chuF‘rngto Aetle among 18] of 'by
‘of “6tir Mowiv! Count’rymeni fbtur , mg .
*Withftheir Galﬁs ffom other Gouﬂtnes. e

- dlféovered or not dlfcovercd 'éthat any

Way fupply ~’the Expences of ‘o Inha«»

ed,,not gmex};aus 'to or hable o be com- :
plamed of by the Contribuitérs- themfelves,

“atid with: the” further good Ceconomy of -
Jand ine

3 S

9

that - Piblick “Stock; that uns
ioveable Part’of: ior Property ‘within

~ this® ngdom ‘torwhich it T imes - of ex~
y trabrdmary Danger and Expence we muﬂ:l'.v |

neceffanly have recourfe.

S from the’ Attis 6F- Inﬁu-:’* St
¢hce:'of Grmthrzmm fupported atiour
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It may hjcemfe he coqﬁder d in Re- |

commen;lat;gn -of . this , manngr of Lup-

QIymg the, oxdgnary Expences of our Go--

vemment by, ]Dut1§s 10 the manper, aboye

, fuppofed, . levied in.Propestion to.our

Expences, what farther Qomgqn;emgles to
the. Pubhck may be. procuqu by fuch
Duties; over-and. above fuch.a Supply to
its ordmary Expences 500

AL

-y mconvempnt to the Pubhck Anterfere

with. or mnd,er the Confumptwn of - th«;‘

,;Produce\ oL Manlfaﬁtures of -our .own

' uCountrxes, abatmg the extraor dmary Price

11833

*of forejgn., Commodlmqs, o1 the exorbi-
‘tant Gains of Foreigners by, the Tmposta~
“tion of ;them j; the . d;mmﬁhmg a‘Trade
carncd .on. rwu:h any -of “our-IN elghibqurs,

the Ballance of ~which +is 100, evidently

in, thc;p;gFavour the encouraging any: o-

ther more’ p;oﬁtable Branch of the Bri-
/b Commcrce ;

~ pence, that may too plainly tend to. de«
$a11ch the. Manners or abate the Indqﬁr
Gf hlS fMajeﬁys Subje&s.f fOf \this | kmd
. many are ‘the, Conyeniencies -that. maygbc
. jprocured; to. ?,quntry, by-the fgme Mea-
~ fuyes, that :fupply the, ordinary Expepces
.¢0f its. Govemmcnt. And whgn 117 {hqll

fuch as. dtfcou—_
1aging -the. Confumption . of fuch. foreign
Commodmes, as may, in a.manner pldine

or the. preventing. the_ :
Increafe of any ; partlcular Article -of By~

b : -he |
Lo »‘\,,‘m R ;! AT A SN 8 ¥

"be con ﬁ&ered to how rnariy
- of th1s foft’fév’érél of thé Dut1é§ A pr’d.

_._i'ubfervwﬁt

- né‘ceﬁ'ary’
. tlcs’ {hohldI . 1ﬁ’1ﬂ1¢d1a*t%l

.Cbntmuahc

- whiidh; wev‘ér; ,

ubhck Ufes)

pated to' thé Paymeént of ouij Eeb&‘s are’
Beﬁdes the "Hnual T ‘c"'ome
produced B)y thm ; T beli eve it wﬂl ap- "
peat by nomedns’ ehgible‘ Tefs
t'hat the Wholé‘iof thof» Pux
dftel cie Pay.. i
mént’ of thé ?wbl‘i’ck ﬁebts bé rexhovei{ i
and détéfimne 3 v&’hén the {Ea me Gonvem- |
encies may bé {hlf referved to'us by the'
&f then’l anﬁ the Tncomeé of o
thofe Duaties be m’ade ¥ firp ply fuch of

ot Expeiiéé’s' 45208 Ao pfowded for by S
‘1eﬁ* equHl ‘or 1efs. b‘é‘ﬁéﬁélé‘i

Taxes
Such Conﬁdcratxons as. thefe I tﬁmk

afd RACRENE 66" J_féhio‘\re the above-ﬁlen-
tiored SuﬁﬁSﬁfiBﬁ, that the’ Payrient of
ot Publick - B%bfs is ~ inconfiftent: Wlth B

the Interei’c OF & Br‘zfzf/g Minifry )
T coutd: 'ﬁﬂl advance

marking how’ rémote ‘the”
Tntéreft of th1s ktnd are

fai':théyz i’B;f 1é
Vicws' of “any

placed‘ By thé“Length of Time'thidt will'

bt neceﬁ’ rﬂy requlred for' (e’ Difcharge’

of our prefent Debts from 4 Sitfkmg Fund's,

aid B olgféfvﬁi = that ‘the” Rémoval of’ '

aﬁy Part ofithie prefgnt Duﬁ’ 4 which aréf g
any Wa‘ys fHeonyerfient’ to the Pubhck and’

are contlrmed nol ohly becaufe appro=

| fphatcd to the Payment of fofne Part of |




-~ of. Dutres, i

kf make out
gmade of the p efent Slﬂk ]
~Exped1ent,_, f )

-r Szr if. 1 havé. dwe]t longe thanr you.,
- may, have thouvht neceﬁ‘ftry,& |
“will be pleafed to. confider;, L
it, how far I mu{’t have, been' led to do 8
Mo, by: attendmg to the happyé Inﬁuencei
y ’that a- general Conﬁdence in the Eﬁicacy,f

our Debts, N wrll by no. means 1mp1y or:

,:.

even adm ﬂof a. Redu&lon ,of Oﬂrcers
| emfployedifm the Colleéhou of thofe kmd

| ertper by way, of Cuf’rom oF,

Excrfe in, ’thé :reveral Ports 0T Drﬁri&s -
Cin Gregz‘ ert)zzn N Proportron to: the:
‘Income of ﬁlch abohfhed Duties ; - and’

from ﬁsveral other; Reﬁeéhons tzhat have

d )J! -

| | occurred to me on this. SubJeé‘c soif ;[ did’
“not think-it unnecefTary any. farther to fol-

lIow fo- groundfefs and. mdecent a]ealoufy
of the Integrity and - Rublgck Spirit of

fach of my ountrymen who thall for’
the future deferve and attain to the Favour |

-and Conﬁ" ence of hrs Ma_]eﬁy 01 hrs Suc-

ceﬂ'ors. S

"?rp 3y 8

Thus far I have beer; eude’ayourrue' to.
that the. Provrﬁon, already;;

5..

: \Payment of the ;Prmcrpal o. our prefent

ER S

Debts Wrthm a few Ycars. - Pon Whlch,}

lfl

.....

. of this Expedrent would. have ‘on” the
Cledrt of our, Pubhck Funds, efpecrz}lly:

in®

in cafe that the Meafures lately tak én by
fome* nelo"hbourmg Prmces fhould make;

& Ruptufe Avith - them' ueceﬁ‘ary to sy

and hoW- fay fuch'a genera], Oprmon of "

‘the’ Eﬁicacy ‘of ‘this Scherné has a Ten-
dency-‘to o rward and 1ncreafe the Succeié :
‘Oflt "si*) u AN

S O] ’am‘ 'now brought Szr to the ],aﬂ:
Task;’ that in” Obedrence to your Com— |

| tnands T have Affigned' my felf aud am,‘ |

to enquire What' Meafures 1t may ‘be ‘mott
for | th¢ ‘Tntereft ‘of the Publick to’ ‘take

“in the Apphcatron and Ufe, of - the Sink=
’mg Fund ‘fiom’ the Year” 172,7 About |
- which, " ‘thé* only Queftion” ‘that can,’ as’ 4

‘think, be’ put is, Whether it ﬂlall be’f om
thencef rth | adVifeable for us to, endéds
vour after a’ greater TIncreafe’of the-Sinks
ing Pud; by'a farther Reduion’ oft the f

Intereft of the’ Pubhck Debts? Or ifit may

not 'be ‘thén “on the whole more for the
‘Publick Tritérelt, to endeavour only, after
fuch an Tacreafs of the aforefaid Fund, as
“will” ‘be’ produced by"the Apphcatton of
it from' Time to Time to, the lecharge'

“of the Publick Debts; 4nd the Additioh

of the yearly Intereft of fuch of the, fard
Debts “as. Thall” _be from T une to Tlme'
pard oﬁ'? R EL AT |

“Before' T proceed to' any' othet Conﬁ-f
deratlon whxch 1t may be thou«ht mqte-r.,

Pieeo
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na,I to attend to m determmmtr thls (hle.--;ﬁ .

e sy

ment of ‘the- Pubhck Debts,, than the o~

ek et

- ffﬁer “of them.” "And this 1 chufe ﬁr{t

| “to do, becaufe 1n an Aﬁ'alr of thlS pub..

s

ﬁék Co,ncerﬁ and Where WE are not. to

Y]

be. fuppofed £o. _give our felves the "TFro “TOU=

Ble of the. fa c. Exa&nefs in Computa-,

tion. that 'we - ﬂlould ufe in our own, pri-
- vate. Aﬁ'a1rs, Tiam a Tittle, ‘apprehenfive
Pcople when they turn their Thoughts
1o, _this. SubJe& are - apt, upon any In-
. creafe of the. Smkmg Find, .to | prom1fe‘ |

thx

t’hemfc;lves a farther Degree of D1fpatch
i the Payment of the Pubhck Debts in
| Propomon to fich Increafe. . For an In-

. {fance; to explam Ty Meamng 1 feary
i,‘hat upon ftating; from the above—men- |
“tioned | Suppoﬁtxon, that the Smkmg |
Find of | Toooo00 /. was ‘increafed to
I5’booool per Ann: by an. Abatement*-

of 1 per Cent. Intere{’c on 50 Mﬂhons, the

3 ;*Debt fuppofed 0 be pald oft by.it; on .

.ﬁatmg fucha Cafe, fiay T fear it would
pe in haﬁe mferred from the Smkl ing

| "Fund s bemg mcreafed to half as much

agam as it was. before, that the Pubhck

', Debts would be hkewxfe paid off by the

o Smkmg Fund fo mcrcafed half as foon

agam )

~ fhion, I fhall take leave to ﬁatc the great-
;'er ]@Z%f & the firft of thefe d1ffenent Mea-
fures would . haye in-accilerating the Pay-,

T T e TR it s N T e R

T —— s
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again, or that the Publick Debts Would be!
paid off by a Sinking Fund of One Million

and a Half per Anr. in Two Third Parts)‘fy

~ of 'the Time that would be taken up in.
‘ dlfchargmg it by a Sinking: Fund of One.

Million per: Annum only. - But this Tn-
ference would - ‘not. be true, by whatever
Means thé Smkmg Fund were Auppofed
to:be forincreafed; and-leaft true, when .

: the Increafe of the Sinking Fund is madé.

by a Reduéion :of the Intex eft of the Debt' |

~ to be paid off by it: -

- If the aforefaid Fund; of Ioooooo l Pl
per zfmmm were: mcreafed to I 5ooooo e
by an Addition made to /it of 500000, 4

per Annum provided by - new Tax, of

any otherwife'than by an Abatement of the

- Intereft of - the: 5‘0 Millions to be, pald off,

which fhould continue to carry 4 per C’em‘, |

Tntereft, it would be tiue; that while the

faid increafed Sinking Fund is fappofed
to be apphed to the D1fcha1ge of that
Debt, it would: pay . off in every Year
half as much ‘dgain as the Smkmg Fund

. of One Million’ only begmnmg at the
,fame 'Ti 1me to be apphcd to the fame Purm

pofewould doin the fame Year; and at the
End of “any Number of Yea,rs in which

both Funds “are fuppofed to continue {o
applied, ‘will have paid off a Prmc1pa1
Sum excecdmﬂ' t;hc P1mc1pal Sum pald \

F off




off! by the Slnkmg Fund of Orie Milhon

B only by one half Part of" the Latter 5 ory i
i other VVords the’ Pr1nc1pa1 Sum paid -

off by the aforefald greater Fund will be

to that pa1d off by the Leffer, either in

an lequal - Number of Yearsfiom the

~ Time they begin to be apply’d, or in any.

% Qo‘ne Year equally diftant from that Time,
ino the Proportion” of Three to. Two.:
And in this Senfe the: afo1efald greater: -
- Fund may be faid to. pay. off the Pubhck” i
~ Debt half as faft again, asinthe fame Time:
it will ‘pay off- half as much again,  But’

~ from hence it is not to be: mferred thatﬁ |

- the lefs Fund will be half as:long again as

- the greater in difcharging the fame Princi-
pal Sum ‘or that the fame Principal Sunx:
‘paid off by the greater Fund
in""T'wo Thirds of the Time that would
~ be taken up in dlfchargmg it by the final~
 ler Pund: And of this: the plain Reafon

‘will foon appear, on mfpeéhng the above-
tmade Computations from: which it ‘may.
be obferved, That the Sinking Fund ap=
phea, as we have all a]ong fuppofed it,
o1 mcreaﬁng, by an Addition in every Year,

., made to it of the Intereft:of that Pnncx-;
pal Sum which was paid off by it in the’
“from  whence -both the In=
. come of the Fund itfelf, and the Princi-
L pdl Swns annually pald oﬁ' by.it, are.im .

o T | | every y

» Would be

 Year before

T

_ any Number of Years cariied ‘on,: Ithe s
" Payments towards the latter End of fl(’:h T

Series muft “be confiderably  gredter thaw'
thofe before; and that thé Amount of the% Lo

" Payments for any N umbet: of Yeats feu, : .

Nuriber of “Years in any other Part ‘of'|
the fame Series:

every Yeat greater thai'in ) thé Year best
fore, and mcreaﬁng in:every Year by- ang

2 Adﬁltxon greater than ‘the ‘Addition made‘ :
~ to it in the Year befoze

'From whericat
it neceflarily follows, that 'ifi 4 Seties of
Payments -made by the Sinkiny Pund for

parated at the -latter End’ from the reft o
of the ~Seties; ‘muft great]y exceed the'
Amount of the Payments for any "eqiia

~ And from hetice it ‘mift |
dppear, that the Excefs of the: Payniténts.
made by the greater Sinkirig: Fund aboveé:
thofe 'made by the lefs int the fame Nums -
ber of ‘Years, will not 'be-a Rule forde-s

termining: the: Time. in which they maff

feverally be employed m difchargmg the - 2

fame Prmctpal Sums. - ‘.
~And it will be further ﬁom the Truth,

_ in the Cafe ‘of the Sinking Fund incredfs -
~ ed from an Abatement’ of -the Tritereéft of
the Debt to be paid off; by ‘an Addition

of an anniral Income equal to one half
Part of “its Income: before ﬁlCh Increafe o
to fuppofe ‘that’ from theénceforth thc

3 ’Debt wﬂ.l be- dlﬁ:harged i T'wo Third L |

B2 o Parts




k‘v?arts of the Tlme wh1ch Would have
Tbeen, other\mfe reqmred “becanfe theAd-«
| dmons Afrom: -Tlme to- Tnne made- to a

BOANTEC Y
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Fund in its Payments

Sinking Fund employ d -in<the. Payment
of a. Debt carrying 3 per: “Cent, Intereft
only, do’ not ‘increafe ‘in. the-fame . or fo
great a. ‘Proportion, as thofe made’ -annu-,
ally; to a Sinking: Fund in . the; Difchar ge.
of.a Debt at -4 per.( Cent. From which Cn‘-—
cumﬁanee the: lefs Smkmo Fund increaft
ing by this . greater.: Rauo or; Proportlon ,
would in a longer: Series ! than I hope we
have any Thing;, to do w1th in the pre-,

Jent: Cafe, have fo confiderable'an Advan-

tagc;..as to- overtake the greater- Smkmg

and from thence

o be every Year d1fchargmg a greater,_

| Debt’

But mthe Cafe we. have fuppofed of a:-

Debt of Flfty Mllhons the Time in which

- wey; have before computed that that Debt:

i carrying - 3- per Cept.. Intereft; ‘may be

. paid ‘off by a Smkmg Fund of 1500000 Z.:
“1s;:247 Years.and one Half: nearly, and

by.-the: Smklng Fund of 10000007 the -
Debt. continuing at 4 per Cent.. Intereﬁ:
in, about 28 Years ~fo that.. the Time:

fayed in, the D1fcharge of: our- Debts. by,

the: Redu@aon of them to 3 per- C’mt
Inte1eﬁ ‘appears, on . the aforefaud Sup-

,poﬁtlons, to be 4 Years and a Half, or

therem |

LT

‘anfwer the fame Purpoftias ‘the Addi tion |

“of 50 Mﬂhons wou]d be- compleated from |

Sz, will bé found almoft - 3220001
‘which yearly Expence to “the Govern- -
‘ment for 2 3'Years and’ a half, would an-<
fwer the fame Purpofe as the above fup-
‘pofed Dedu&ion of 500060 2. per Ann.
from the Income of the Publick Debts,
“And thls Advantage I ‘chufe: to ftate di-
“finctly as it is, before I proceed farther}
“becaufe T thmk in all the Difcourfe T have
‘met with on" thlS Publick Affair, T have
ffeldom heard any Diftin&ion’ made about

(69)

thereabouts . Wthh is fomethmg 1lef§ than
One SlXth Part of the Txmze in which’ the

| fame Debt' mlght be d1fcharged Wlthoub
| any further Redué’clon of the Intereft.”

Another ‘Way of* Statmg the Advan-

: taoe to the Pubhck m this - Contra&lon

of the "Time “which " ‘our'Debts may take |
,up in'the Difcharge 'of ‘thém from 28" to'|
23 Yearsand a half would be to find ont' |
and ‘affign that annual Sum) Swhich added’]

to the above fuppofed Sinking Fund of |
1000000 Z  at’/thé Publick Expence ‘and’
without any" further ‘Redi@tion of 'the |
Intereft of the Diebt to bé “pmd off would {

of 5ooooo /. to-that Fund ‘tdken from the .
Income of “the - Publick " Créditors, aiid |
contra& the Time in ‘whi¢h the Pay ment

28 Years to 23 and 2 half  And this,

Fs | ~the

t




, “Wlth thofe V1ews whlch we at .
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| the, Convenience of the feveml Redu&mns |
 of Intereft from 6 to 5. per: Cent. and

from thence to: the Rate of. Interefc at

4 fer Ceﬂt.,whxch 1s fhortly to take place, |
4oL, relatmg to. the. further Redu&lon to
3. per. Cent. whmh we feem to_intend
| '_§and be prowdmg for o
' qtrary, they feem all. to be. conﬁdered and R
expedted alike -as of. equal Adyantage in
. difpatching. the Diﬁ:harwe of the Publick
- iDebts: though it be at the fame Time
- Ltrue, that by the firlt of thefe Reduétions
| we, came oply to have any Sinking Fund at
tall; and.to the fecond of thefe Redu&xons, e
i together ‘with the Provifions at the fame
) T ime. made about the unxedeemable An-»
";muuee, we . owe it, that the total Pay-
| ment . of our Debts by this. Expedlent be-

T

‘ gins. to appear . pmé’ucable. But in thofe

: Circumftances in which we now are, and
refent.
have of the Payment of our Debts with-
| inno great Length of Tlme, from the Pro-
! vifions. -alréady. made for. that Purpofe,
by the .Redudtion. of Intereft - hltherto

"effeéed or eontra&ed for 5 1 think we 4re'

| _fat Lberty, before any further. Steps of
- this kind,

to confider of - fome . proba-
‘ble Confequences that may.follow. upon

| them Whlch to have produced as Ob-

3eéhons to any former Redu&lons of Pub};
, | o - e

but on: the con=

hck Inteleﬁ: whlle they appeaxed fo ne=
- ceflary, mxght haye been thought 1mper—»

» mnent or unume]y

 Ttifeems to me to haife heen an. Opmx- |
on of late- Years pretty generally agreed

......

to,. (perhaps as long fince. as the celebras

~ ted Mr. Locke’s Perfmmance on'that Subs
jelt) T hat -all Attempts to reduce Inte~ ©

reft by compulfive. Methods, ‘or by Force
of ‘any Laws ‘made for- that purpofe, are

not only- unhkely to-fucceed, but on.o-
~ ther 'Accounts: ‘inconvenient to the Pub-
lick: But. I knownot if the Intereft of

the Pubhck +in the Redu@ion of it by |
any other Means effected; ;125 been muych
‘confidered 3 or if fuch a Redudtion of
Tritereft is not’ ufually . expe&ed by us-
with general Satisfaction, arifing from our
-regarding it as the Eﬁ'e& of the com-
mon and natural Caufes of .a lower Inte-

reft s m every Country, and fuch ‘Alteratj-

‘ons in our Circumftances ‘as are truly enu-
‘merated among{’c the Inﬁcmces of Pubhck
Prof erity:
Nf . Loc,ée in h1s aforefald T reatxfe on'
thls Subje&;  mentions, ‘as the natural
Caufes of the Variations of the Rate of

Intereft in any Country; the Variations
of ‘the Proportion that the Quantity of

Money bears in fuch' a Country to the
:Demand for it, arifing either from the

F 4 ann- ,
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Quantrty iof ! Debts contra&ed among{’c
the Inhabrtants or of the Trade carried
on by them. T o which' Occafions:of a

" Demand for Motiey, I think fhould be

“.generally added “all other Circumiftances

 in the Affuirsof fuch a Country, as may

" be there fuppofed ordinatily to. contribute

to ‘or be ‘the Occafion of a greater ‘o1~
Aefs Demand of that kind; And as a fur-—

~ther. natural and ordmary Caufe of a Va=

o riation any where in the Rate of Inte-

‘reft, 1 fhould chufe to a,dd fuch Altera-
. 'trons in  the Circimftances. or- Situation

 of the Affairs of the Couutry where :fuch -
~ a'Variation happens, as may make it more

Cor lefs dangerous or fecure to- -advance
~ Morney y upon Loans in “all-or any. of the

~ different Scenes of Bufinefs; where. Ne--

gotratlons of this- kind: are uﬁmlly car=

~ yied-on; by which laft Caufe T am apt to
- think, th’lt the ‘more fudden and fenfible
L Varratlons in the Rate of - Intere{’r have‘

- been chiefly - @nd:-moft frequently every

where occafioned, And when: lower
- ‘Rate of Intereft 1s ﬁlppofed to- be p |
duced amoncﬁz us by fuch- Caufes as .

‘thefe are, 1t 15 perhaps moft: reafonable

that it {hould be regarded with general o

| Satrsfa&ron as ‘it is a Proof . of fuch''a
~ Situation of our- Aﬁalfa, as'is of it felf,

| and mdependem}y on' this Confequence o

from.
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from 1t an Inf’cance and Part of the De- |

| fcrlptlon of our general Welfare and Pro-
fperity ;. and. as ‘the monied Man him~

felf has in“this'Cafe an Equivalent for

‘what he may be fuppofed to lofe by ‘the
~ Abatement  of his Income, in ‘the greater
‘Safety, with” which on fuch an Occafion

he lends ‘his Money, or the lefs' Hazard
which ‘he runs of the Repayment of it,
as well as.in the greater Frequency of

~ Opportunities which fuch: a Situation in

our Affairs produces, of ‘putting out and

i 1mpr0vmg Money with greater - Safety.

But as far as'd lower Rate of Intereft may
be produced. amongft us; either without
fuch compulﬁve Methods, or ‘the Con-
currence of fuch natural -and ordmary

.Caufes forit as: are- above-mentroned 1

apprehend that it yet remains to- be 1n-

- quired into, if it be the Intereft of the
Publick that it thould be' 0?7 and,:as far

as the Succefs of any Meafures enterede

. upon. for this. ‘purpofe may be uncertain,
if it be, with regard to the Publick, ad-
~ Vrfeable that fuch a Redu&ion of our

Intereft fhould be attempted or endea-

- voured after? And in this Cafe it will be
allowed me, that a lower Rate of Inte-

reft thus produced ‘or fuppofed to be fo,
is no. lonwer to be confidered ‘as a P1oof
,of or attended Wlth the aboveamentron’d

In»r
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inﬁances of our pubhck Happmefs : fuch
a. Rate of’ Intereft havmg 10 Tendencyt |

Jin it felf to increafe our ‘Money, or the

Lenders  Security for the Repayment of

it ; -nor confequently, being of any Effect
" to produce a real Increafe of our Negotia~

tions-in advancmg Money'; - which while:

no Provifion is made for increafing either,
our Capacity or D1fpoﬁt10n tolend Money -
can by no means become greater, or more.
frequent, from the greater Apphcatlon to

‘borrow Money only..

-~ T fhall -therefore- endeavour; Szr to‘ :
deferlbe fuch T ranfactions - amonfrﬂ: us;

with refpe& to our Publick: Debts, as I
- apprehend may :have been: fuppofed: to:
have had a:great Share and: Fnfluence in
ﬂproducmg amongft us lately:very. great
and general Variations in the Rate of Inte-

reft, and from: which a fill" farther Re-~ -
, du&lon of the Rate of Intereft may be"

yetexpetted; Imean, thofe great Adven-a
~ tures in the. Pubhck I‘unds of late Years
o apparently undertaken Wlth a View to
fuch Gains, as might be quickly made by
the' dlfferent Pnees of them, and- which
have fo-much contributed to the late

- great and fudden Variations in the Mar~
- ket Prices of -thefe Securities: - g

In the
Infancy of thefe Adventures, the chief or

! only Monve& to them pmbably were thofe

Pxeces :

'aeeounted for: from any. real Altcratlon in
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Pleces of. Intelhgence about the Sltuatxon
of our Publick Affairs, from the Publi-
cation of which the. Adventure1 nnght_
reafonably infer the general Satisfadtion

orf Dlﬁidence of the Propnetorb of the' -
Publick Debts in their {feveral Securities.
And as far as Intelligence of this kind

was true, and the general Senfe of the Pro-
prietors upon the Pubhcatmn of it rightly
conjetured or. inferred, the Rife or Fall
of Stocks: produced by thefe Adventures
might be regarded as an Event, which in’

“a longer: T ime or in a lefs. Proportxon' ,
~would havehappened, . if thefe. Adven-

tures had ot been made ; 5 and in this
View may not improperly have been cal~

led the Growth or Declenﬁon of our Pub-

lick Credit. But as this Pra@ice. grew
apon us, it is not to be wondered at, if.
from the general Indufiry of great Nums=
bers .to. be. firft - acquamted with every
material- Occurrence to the Publick, and
to be earlieft in the Improvement of their
TInformation in - Adventures of this Na-

ture,. feveral Variations in the Prices of

our Funds have been produced by Tranf~

~ aétions in them, undertaken upon falfe or
~uncertain Intelligence, and groundleﬁ» In-

«ferences and Con_]eé’cures from it which
'Varlatlona have not been aﬁerwards to be

\ ,




the Poﬁure of otir Affalrs, or the general |
Sentiments of the ProPrretors of the Pub-
~dick Debtsy and from which therefore
~ the real State of’ Publick Credit at flich‘a

Time would be uneertamly if not-falfly
' mferred or determined.” Th‘e later Varia-

. 'trons 1n ‘the’ Prices of our Stocks would ‘

* be ftill more 1mproper]y ‘deferibed to be

the Growth ot Declenfion of" our publick

- Credit; which Credit, fince' the Reftoraz
“tion; of our Tranthty, ‘and dunng the
‘Abfence of our Apprehenﬁons for the
~publick Safety, can only “with Proprrety
be faid not to have been’ difputed or cal-

led in (lge{’cron “and which éannot o

~think, be ﬁlppo{ed to havé béen of Iate

at -all atténded to by thé 'Pufchafers of

~our. pubhck Seeurrties, at Prémiums and
advanced Pricés far beyord thofe Sums

 for the Repayment of Whrch ‘the Credrt |

*of the Government: is any ways dependm
ed'on. 1In thort, by whatever Names we
have been accuﬁomed ‘or’ may ‘chufe to

‘_defcrrbe the Rife or Fall of ‘our  Stocks

by, I fubmit it‘to fiuch Perfons -who have
‘made any Obfervations on the late Tranfs

a&ions in Exchange- Alley, if they have
ot (and efpecially the Rife 6f them) been
: f'veneraﬂy occafioned by fich Adventures

- ‘made in them as Perfons have -been in-
- .duced to from the Hopes of Gain, froma =

further
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further {peedy Variation'in the Price of
them, without any regard to the Con-
trnuance of ity . and if thefe Varlatrons
are-not, of. late come to be expedted from -
any the moﬁ inconfiderable: Occaﬁons or”
_perhaps for no. Reafon at all,” but What'
is to be enqulred for in the Market, and.
amongft the Accounts and Contra&s de- ‘
pendmg there. | SRE IO

~While this.. Drfpoﬁtron contmues

o mong{’c Numbers to be conﬁantly adven-—: SR
‘turing in the Publick. Funds, ‘and confe-

quently upon  Expe&ations that ‘muft be

generally fupported by the moft inconfi-
- derable Reafons, it is hardly to be doubt-.

ed but:that at any Time. in the Abfence
of our Apprehenﬁons of any general Dan~
ger, the Intelligence being {pread: amongft .
them,; that-any Scheme or- Propofals were
to be et on, Foot; by which’ the Rife of
Stocks - was, either mtended or fuppofed,
would . generally determine thefe Adven.

- turers to. expe&t .and provrde for fuch a

Rife : of Stocks, and by therr Contraé‘cs,

\founded on thefe Expe&atrons in a great
To effe& which -
,‘ pmpofe 1 hardly think it ‘material, that

Meafure to produce it :

any-. further reafonable PrOVlﬁon ihouldv )-
be made in the Propofals \or Sehemes{

themfelves
:ﬁnther neceﬁ'ary for . thls Purpofc
s decla-«'

‘or that any Thing would be |
tham;v\
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= ﬂeclarmg the lee of Stocks to be mtend--
ed by them: - Such a Rife of Stocks 1

~ am almoft ‘inclined to believe might be

~ the firt Effe& of any -Intelligence com~
. municated in Ewxchange-Alley at fuch a = |
. Time as T have above fuppofed, ‘that fome |

Propofals were fhortly to be made to all
or great Past of the Publick Creditors, to
agree to the further Reduion of their

Intereft or Annuities, as difagreeable as
this muft at firft appear to the greateﬁ[
‘Part of the Creditors themfelves. = But

how far fuch a Rife of Stocks may. be it

 this Cafe etpe&ed -and how 'far it may
proceed in forwarding any Propofals of

~ this Nature, I fubmit to be¢ cotyeé‘tured
from the following Confiderations. ~
" Firft, Such a Propofal muft fuppofe and

Iead our: Expc&atxons to 4 Rife of Stocks

in general 5~ without which, or at leaft if

the contrary fhould happen, fuch a Pro= |
pofal could by no Means be executed ot
complied with, it beig neceffary to the

Succefs of this Propofal that the Mar~

ket Price thould at the Time of makmg

ity offer the Pﬁopnetor as much or more,

as  if - he declined to comply with it
would be payable to him by the Govern~
ment. And as the greateft Part of the
Propmetors of ‘the . Pubhck Debts have
; bccn at dxﬁ‘crent Times. xncorpmated for

thc
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the Purpofe of car rying on certain Trades
from the Profits. of -which. (as 1 would
willingly hope) ‘1 per-Cent. or more ‘has

~ been.annually divided over. and above the

Income of their Intereft in the. Pubhck'f
Debts ; 3 if their Annmtv from the Go-
vernment when reduced and. dxmlmfhed |
continues to: bc valued -as beforc the Pnce

“of that Part which is not liable to any: .

Diminution from  thefe Propofals may

G well enough be expf:&ed to rife in {fome

Propomon to fuch a Reduétion of their
Annuity.: Thus, if to the Propneto1s of
Smt/aa&’a Stock ‘for . Inﬁance it were
propofed that- thelr Annuities in the Year

1727, ihould be from thence reduced to 5

3 par Cent. _upon  the - Suppofition, that

“their Shares. in‘ the Publick Debt thould,

after fuch a Reduion, continue to. be Va-
lued- as before at Par, it might be as reafons

able to exped that the 1 per Cent. continu.
ing to be divided on every Hundred Pound -

1 Stock, thould be from thenceforth valued

in the Pr1ce ofitatgg/ “69..84d. as it |
was beforc to expedt it thould be ever
valued: at. 2,51 "And from the Rife of
that ‘Part of our Pubhck Securities which
'fall under this. Confideration, fome Ada
vance in our other Secunties may like~ "
wife be expedted, as the Money: received

- on the Sale of thoie Stocks which- fhall

| ﬁrﬁ"
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firft and in the 01eateﬁ Proportion 1if¢ ori:
this Occafion, is generally obferved to be
~ applied  to. thé Purchafe of that Part' of
- our Publick Debts which s conceived to
- belefs llable to Va11at10n in tzhe Pnces of :
~ them. .
Secondly Such Perfons as are obfer-
‘ved to be ‘conftantly adventunng in'.the
‘Stocks from. Expe&auons of Gain, either
- from the Rife or Fall of them, muft be

generally fuppofed to be ! detelmmed to

thefe 'Adventures by the loweft De%ree‘

“of Probab1llty that they fhall fucceed in-

them ;" and. it is: ‘hardly therefore to" be

doubted but that the ordinary Adven= -

‘tures in our Stocks would ¢be ‘made upon

Expe&amons of ‘the Rife of them, upon_l

- the Publication of any. Propofals from
4Author1ty, that fuppofed the < Rife ‘of
Stocks,; or 1mpl1ed that 1t was expeé’ted

by our Superiors, =
/Thirdly,

the lepoﬁtion of thofe Propnetors who

* are not ordinarily engaged in Adventures
“of this kind, towait for the utmoft -Ad=

vantage to be made of the Rife of Stocks,
whatever - nnght be their. Sentiments 'a=
“bout continuing Proprletore of the Pub-

ick Debts when reduced to a lower Inm*

s ‘tcreﬁ

e TRy s e

The. sze of Stoeks upon th1s'
O«.caﬁon would : be further favoured, by
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Fourthly, A lee of StOCkb, on thls as" |
well as former Occaﬁons may be Il fur-
ther advanced, by the - fpreadmg of falfe

~ Computations of the Value of our Stocks, | |
and ‘idle’ Opinions about Credit and Cir-
~ culation, and by the Force of a. general

Example aflifted by the Conﬁdence of

‘the Proprictors of our Publick Debtsin

the Authority by which: thefe Propofa.lb ,-

may be recommended.:
And when the Stocks Ihall be fufﬁc1—~

L ently advanced to colour -any Propofals of
“this Nature, it is

‘perhaps not impoffible
that the Concurrence of the Proprietors
to fuch Propofals fhould be obtained : -

~ tho’ at the fame Time they may be gene~

rally diffatisfied with the" lower Rate of
Inteleﬁ pmpoﬁzd to them, and feverally
determined on ‘that Account to quit their
Intereft in the Publick Debts on the next"

~ convenient Opportunlty For it IS to be

conﬁde1ed . i
/. 'That - the Reafon for thelr qb;eéhng, -

o pubhekly, or declaring their Sentlments,
! againft any Propofals of this kind, is re-

“moved by
- at Market, where they are offered for
the prefent as much or more for them, as

the Prlce of then‘ Securmes *

if they thought proper to decline thefe

~ Propofals would be payable to them by 'v

the Government; and 'that the general

G | Dli:w‘,.
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“ ‘Drffatrsfa&ron of thc Propnetors fhould

not determine them to take Advantage of
the thén Market-Price for “the Sale of
‘their Securities, and by that ‘Means “oc-
cafion the Fall' of Stocks, and prevent the

~ Suceefs of thefe Propofals, mayina great
- Meafure be accounted for from a general
poflible

Inclination to have the utmoft
- Advantage from the Rife of Stocks, from

- the Difficulty of finding on fuch an Oc-
~ cafion any immediate Improvement for

their Money, and their Impatrence of its

~lying by them unemployed joined with .

- that Dependance which Men generally
~ have on their own Fotefight and Skill in
the Chorce of the fitteft - Opportumty
for this Purpofe from which Motives,

'”Whrle the Bulk" of our Publick Secuntres |

may - be' fuppofed to be kept from Mar-
ket, that Part of them which fhall be

brought there, - by the more: wary or de~
termined of the Proprietors, will be found

for a Time provided for by thofe confi-
derable Sums which the Eftates and Cre-
dit that Perfons engaved in fuch Adven-

tures in the Stocks as T have above de~

,{cribed, will for aTrme fupply the Mar-
ket Wlth

1 think, Szr from hence it appears j |
poﬁible that a Propofal for reducing the

' intere{’c of our Pubhck Debts, thouoh
I e | wrth~

- ftill farther to fucceed
pend. on - the Confent of the Proprretors
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‘wrthout any reafonable Foundatlon may, |

~as-our Affarrs now. ftand, iucceed even {o

far as to obtam the Concurrence of the
Propnetors ~And the Inference ‘which I
would from thence make, is, ‘that it be=

~ longs to them, by Whofe Influence or

Advice fuch a Propofal fhall at any Time
be made; firft to co(nﬁder if ‘there be a
folid Foundauon for it, or if it be likely
and not to de-

in this' manner obtalned as a fufficient

| 'Proof that fuch a. Prop ofal was reafon—
~able, or as a Securrty for the ﬂ:rll further .
_-Succefs of it. |

‘Whenever therefore the further Reduc—

":tron of the Intereft of our Publick Debts

fhall be attempted it fhould be firft en- .
quired, if the real Proportron of our or-

| 'dmary Neceflities for Money to our Capa- .
city and Difpofition to fupply them, have

been {o far altered as to admit of i it ; and
if fuch an- Alteration has proceeded from

thofe rcafonable and general Caufes of it,
- which ‘are hkely long to -continue . and

fupport it. - Nor will fuch an Alteration
be fafely mferred from the Market-Pnces',
of our Stocks, any further than thofe
Prices are. determmed and produced by
fuch Purchafes only as are made with a
View to the Improvement of the Money

Gr | lfud ,
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| Lnd cut in thefe Securlues from the In-
~ tereft or Income of them: by which

Purchafes of Tate Years the Pr1ces of our

- Stocks have fo feldom been determined,
that- perhaps it may be more - reafonable
“in this Cafe to conclude from an Enquiry

“intothe Rate of Intereft ordmarrly refer--

ved-on pnvate Loans, or into :thofe other
T'ranfa&tions in Whlch we are ufually di=
re¢ted by Computations upon the cufto-

mary Rate of Intereft amongft us. Thefe "

"Tranfa&mns ~however, muft, as well as
the Prices of Stocks, in this Cafe be con-

ﬁdered and. ‘attended to on'this Account »

that Perfons in the Difpofition of therr
Money will, as often as they think them-
{elves. equally fecure, be determined by

thc greater Intereft: they are offered for
from ‘whence it muft be expe&ed |

that when the Income of our Publick Se-

curities, compared with the Prices they -
are fold tor, offers a lefs Improvement for

our Money than may with equal. Secu-

rity be made of it by private Loans or -

therwrfe, the General Induftry of Manw

}smd ‘to. make: the beft Improvement of

their Eftates, will quickly reduce either
the Price of our Publick Securrtles or the

Rate of Intereft in fuch pnvate Tranf -

a6t1ons as aforefaid. . :
.[ queﬁlon therefore, 1f any Attcmpts
Ce o s tO

o reduce the Tntereft of our Publick’
 Debts below 4 per Cent, :t prefent will -

be of 2 any lafting Convenience to the Pub-
lick, or ‘ever can be fo till fuch a lower
Rate of Intereft fhall be preceded by ity .

bemg cuﬁomarrly accepted of upon pri-

vate Loans on unqueﬁromble Securities.
For let it be- confidered, how fuch a lower
Rate of Irtereﬁ can otherwrfe appear to
be founded on any real Variation in the
Proportmn of our’ Neceffities- for Money
to our Capactty or Drfpof tion-to fupply
them; or if the contrary ‘does not ap-
pear, ﬁom a higher Rate of Intereﬂ or=

dinarily pard at the fame Time upon pri-

vate Loans. And while this continues to
be the Caie ‘how reafonable s it to: ap--
prehend, that when the Money a and Cre-—r
dit of thofe Adventurers, who firft ad~

- vanced the Price of Stock fhall be with-
~drawn, the fame ordinary Necefiities for

Money, ‘without any Increafe of the Pro-
vifion for ﬁlpplymcr them Wﬂl bring the

Proprietors of the reduced Secmlttes to

expeét and look out for the former annval
Income for their. Money, ‘and thereby oc=
cafion a Declenfion in the Price of thefe
Securrtres propomoned to the Dlmmutron
of their Tntereft ? .~ :

~How f&r the Contmmnce of thofe Ad-— o

Ventures by whrch the" Prlce of Stocks‘ |

VG3~_ s
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is fuppofed ﬁxﬁ on fich an Occafion. to
"be -advanced, may be depended on fof
the Support of it, may be colleGed from

~ the Motives by Wthh the Adventurerse
 were firft engaged in. them; and is. from
‘thence to be expe&ed but till the ut«
moft probable Rife .of Stocks from fuch

Propofa]s has been effe&ed Afte1 whlch
~ that the former Suppheb from their Cre~

ditand Eﬁates thould be thhdrawn from f |

Market, is not all that is in- thJs Caje to
be apprehtnded it bemO' further proba-—

ble, that they w111 be ﬁom thence em-

~ ploy’d in depreciating thofe Securlues

which were at firft advanced by them,
~ with a View to the fame kind of Proﬁts |
from the Fall, as they before expe&_ed |

from the Rife of Stocks From which,

together with- the frefh Neceflities which

the more inconfiderate of thefe Adven-
tures will' naturally produce, it would

not be at all firange if the Prlce of. Stocks :

fhould be carried lower beyond the De-

~ elenﬁon of them n. Proportion “to ‘the
Dlmmuuon of thetr Income, and the'

Rate of Intereft for aTlme become h1gher
than it would have been if fuch an At-

~ tempt for the reducmg it had. not been

“made. - And this Confequence of a lee

of Stock from Adventures of th1s kmd |

muft fome time or other be expeéted as

fai’ .
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‘far as that Rate of Inte1 eﬁ wlneh 0111"

real Neceflities would produce is varied

from or mtﬁ'eprefented by fuch Adven-f o
tures. It may not probably immediately

* {fucceed a Rife of Stocks by thefe Means
effeted ; thefe Adventures in aTlme of
general T ranquility , ‘may for a confide-
rable Time be protracted by further. Views, -
or the Market fupply’d by a Succeﬂion; g
of them7 and this has often been the Cafe,
till -upon the Arnval of fome Intelh0 encef
- about the Situation. of our Affeurs, Wthh
we call bad News, thefe Views have been;-

given over, and’ the Declenfion of our

Stocks on that Occafion attributed to mdi
accounted for only fromthat Intelligence :
But if the real Occafion of the great Va--
riation in our Stocks at fuch a'Time werc
further enqutred for, it would be- found
to be the Pprecipitate. Sale of great Quan-

tities of Stock, which, - with fuch Views

as aforefaid, had been. before bought up;.
and that thls Declenfion. would as ‘cer-
~ tainly, if not fo fuddenly, have. happennf -
~ed from the fame Occafion, without the

- Intervention of fuch Tntelligence, when

~ thefe Views fhould have .been on any o-
ther Account given over; or when (asT
think I have heard fome Perfons acquamt—-;' .
ed with thefe Tranfadtions exprefs them-»

{elves) the Game had been play’d out,

G4 | It;:;_f )
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Tt is true, 1ndeed that the Government- o
by thofe Terms on ‘which they borrow, I
- mean, by engaging only for the Payment‘ X
of the Intereft or Annuities contradted
for till the Repayment of the  Princi-
~ pal; avoid all Inconvenience from the

Intereft of Money advancing after’ their

‘Contra&t for the Redudtion of it, and’
leave ~the entire Dxfappomtment ‘upon
~the Proprietors. But I fubmit it, how
far the Publick can be conﬁdelcd to be
unconcerned in a Difappomtment of the
- Publick Creditors, obvioufly owing to
‘their Concurrence w1th Propofals recom~
mended to them by Authonty, or In
that general - ‘Mutiny and Difcontent,
which will be the neceifary Confeqnence
of fuch a leappomtment ‘Which from
- a remarkable Tnftance - of this Nature,
~ after the Execution of the late Smtb—‘
Sea Scheme in the Year 1720 ‘we muft
“have obferved to.have been orice regard-
ed by the Legiflature, as of fufficient Mo~
ment to induce them to releafe’ the moft:
confiderable Advantage that the Publick
had agreed for from that Scheme, though
fet on Foot upon the Pr@pnfals of the
Creditors themfelves, And if ever the
‘Publick Creditors fhould ’ be “generally
d1fappomted by a confiderable Difcount -
upon thelr Securmes, obvxouﬂy owing
: : S to
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to their. Concurrence to an Abatemcnt of

Tntereft recommended by Publick Au-
thority, and propofed for the Conveni-~ -

~ence of the Publick ; T doubt if their Ex- :

e&atlons of Rehef ﬁom the Govern-;

ment could be thouOht lefs reafonable.

I cannot, for my own Part, but think,

"that the oenelal Submlﬁion of the Pub—

lick Credltors in their Contrals with the

Government, to wait for the Repayment
of the1r Prmcxpa] till the Publick Conve~
nience will admit of it, and waving any

fuch Agreement about a determmed Time

for the Repayment of it, as in private

Contras 'is ordmanly plowded would

be far from removing their Expeations of

| Redrefs undera Dxfappolntment of this Na- -

ture ; and rather apprehend, that this Sub..

| mlfﬁon would be urged on fuch an OCC'i—:'

fion, as a' meritorious Inﬁance of their
Conﬁdence in the Caré and. Prote@ion of

4 our Government, and as a Reafon for their

expeé’ung in return for it, that what may

be then called Pubhck Crcd1t thould be

kept up, and their Securities by all pofli-
ble Means preferved at Par, till the Tlme,‘;
when they could be dlfcharged

The Succefs a.ttendmg the Reduéhonf |
| of £ great a Part of our Debt. from 6 to
5 per Cent. and from thence afterwards

to. 4 per Cent cannot certamly be look-':_

T
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ed on as a Foundatlon for expe&mg the
iame Event’ of our Endeavours to reduce
Tntereft fhll further “As to the firft of
| thefe Redué’cxons we f’nall ﬁnd 1t, on 1look=

ing. back to h'we been attem: ted -
ly after fueh an Alteratlon I:n thgué:d{- ;
f eum{’cances of our Aﬁ’alrs ~as furnithed
the beft Foundatlon for our Hopes of fic-
~ceeding in it ; at the End of a long and
expenﬁve War -that threatened us . w1th

the ‘Lofs of every Thing Valuable but.

more pnttcularly of that Part of our: Promf i
perty which had been- advanced for- the .
- Bervices of the Pubhck at a Time when h
thofe Neceflities of the Government were

removed, which had obhged us for feveral

Years before ‘to be contmually increaf-

ing the Pubhek Debts, and at the fame

- Time adm1tted of 'no ‘Provifions for the

difcharging of them : ‘at a Time when the .

- lafting Profperlty of Greathrzmm was
‘ iateﬁy fecured .to us by his prefent Ma-

jefty’s Acceffion to the Throne, and foon -

after the entire Defeat “of. the 1aﬁ: At
tempt that was likely to be ‘made to di- -
fturb or prevent the prefent happy Eﬁa-;
blifhment. ' From fuch 3. Foundatlon as

~ was then Tlaid for . the’ growing Wealth

of thefe Kmadoms from the Increa{e of

. our People our Commerce and’ Manu- .

| {a&ure and for the pamcular Secunty'
o , i and
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| and greater. Conﬁdence of the Pubhck :

Credltors it -was moft 1eafonab1e to ex- -

= pedt, that the Abatement of Publick In<
tereft then propofed fhould take place 3

efpec1a11y, when thefe Propofals were at-

- tended with the Provifions that were: then
| firft made, - for fecuring- and rendering

pra&wable the dlfchargmsr the Principal

| of the. Pubhck Debts. . Nor do I think |

it ‘unreafonable  to have ‘expeéted, that

B by Degrees, and from the Fruits and fen- |

fible Effets of this happy Alteration in
our C1reumﬁances the further Redudion
of Publick. Intere{’c to 4 per. Cent. which

has fince been agreed for,. and which in

the Year 1727, is generally: to. take place,

1 mlght likewife be effeted.  And thongh
~ it-may’ be doubted, if the Effe&t of this

lak Reduion of Publick Intereft has
been yet. fully try’d, upon recolle&mg
how little the Intereﬁ of the Proprietors

of the Publick Debts in - this Redu&ion

‘was attended :to by themfelves at the
Time when it “was agreed to ; and how -
pofiible itis that a far creater Number

of the Propnetms of the prefent Funds

may have propofed. to quit their Intereft
in .them, when " the Reduftion is aftu-
ally to. take place than will be able to

find Cuftorers” for it, -unlefs: at 2’ con-
ﬁderable leeount Yet ‘when; on' the o=

ther, -
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“ther hand, it fhall be ‘confidered,  how
far this Redu&ion has been - precedented
- by confiderable Loans amongft us ‘at the

fame Rate of Intereft, as well before the -
- Exigencies of our Government during the

- Acceffien to -:the:Thrc;ﬁé._; ‘I hope we may
~chearfully. conclude, that this ‘Redultion
- of the Publick Intereft may well enou gh

late War with France, as fince his Majefty’s

" be fupported by the regular Application

- of the annual Income of theSinking Fund

- to the difcharging of our prefe
- But no Difficulty of ‘ﬁndingsEmployment

~ for -MOHC?, ,at‘;'*4j fe{?" Cent: Inftcreﬁ, ‘nor

~any private Loans:at a lower Rate of Tn-

tereft ‘amongft ‘us, can yet T think lead .

‘us to expett that a further Reduion of

Publick Intereft to 3 per Cenz. will be for -

any Length of Time fubmitted to. |
~And while this continuesto be the Cafe,

and from 4 to 5 per Cent.Intereft is every

- Day offered upon unexceptionable Secu-
- rities, I thould think it a more reafonable
Ufc made  of recolle@ting “the late Re-
dudions of our Publick Intereft, to place

- them to the Account of our prefent happy
- Gircumftances ; and before we proceed ‘to

expet from the Iate “Alteration ‘in our
Affairs a further Redudtion of Intereft, to
confider how far we are indebted to ‘it

- upon that ACCOu‘nt5alr¢ady.¢;_;¢‘ RPN S

nt Debts. |

1 have indeed fometimes Heard it faid,

¢that the laft Redu&ion of our Annuities

| of 4 per Cent. Rill wants to be ‘taken. -
il care of ; and that ‘the Price of our Pub-
4 lick Securities proportioned to that Rate

of Intereft, is only to be fupported by
fuch Adventures as will be encouraged by

keeping in View the Profpe@ of a fiill'

further Reduéion of thofe Annuities to'
be: attémpted'. -From thefe P_c:r_»foq's I very
much differ ; and cannot but think that
this laft Reduction (if no new Troubles

prefently fall out) would be effeually

fupported by the future regular. Apphca—- B
tion of the Sinking Fund; - from which,

in ‘a Number of Years, I thould rather

expeét that a fuvr'tvhé,r, Redﬂ&i;’)n'o,f In-
tereft ‘may- be 'naturally and reafonably”
produced, if the Effe of this Provifion -
be not before-hdnd too far prefumed up- =
on and anticipated. - But whoever really.
thinks ‘that the further Redu&ion of Pub-.

| lick Intercft muft be kept in View, in

order to fuppoit the Redudions already:
made, evidently fuppofes us to be pro--
ceeding  in Meafures with regard to our

' Publick Debts; in which we muft fome

where - ftop, and whenever we do f??':re',"‘“
pent of every Step we have taken in ad-

VanCing thither° BT | :

For




Foz want of Examples amongﬁ our

fe

the prefent low Rate of Intereft in fome
of the Trading Towns of our. Neigh-
" bours the Hollma’em, quoted to prove
the ?mbabxhty that the fame: or fome-
thing near the fame low Rate - of Inte-
reft may be made to take place amongft
us too. But' I fee not why the low

“Rate of Intereft in that Cotintry fhould |
be more regarded as.the Standard for |
the Rate of Intereft among{’c us,, than the |
higher Rate of Intereft in other neigh-- |
bouring Countries, unlefs on account of . ||

our greater Commerce and Negotiation

o - with the Hol/mzdem ‘And after I-have

" admitted that the Rate- of Intereft a-
" mongft them is on this Account moft
hkely to have fome Influence upon ours;
I muft exped it {hould be allowed mie,

‘that this lower Rate of - Intereft than.- : ?‘

ours having for feveral Years prevailed.

amongﬂ the Hollmzdem, has: already had .

s Effe®t with us in the Redudion of
our Tntereft to that Rateé which we now'
confider it to be .brought to; and that
the further Effe@ or Influence of their
| ,'E‘cample in the Reduion of our Inte-
reﬁ, 1s only to be cxpeted from the

fuzthcz |

lyes, as I fuppofe to fupport our Bx- |
pe&atlons of the further Redu®ion of
‘Publick Intereft, I have fometimes heard |

L9 )

further Redu&mn of the. R’lte of Intere:ﬂ:
below what it is at prefent fuppofed o
be amongft them" '

~That the Gu‘cumﬁances of . our Aﬁ'alrs :
are the fame 'in all thofe Partlculars that .
lead to a low Intereft in any Country

| thh thofe of our - before—named Neigh- \

bours, is by no means in the prefent In--
quiry to be prefumed if they were {o,

our Rate of Intereft muﬂ: now be pretty
nearly the fame with theirs. " But if our

Rate of Intereft ccnﬁderably exceeds o

theirs, ‘and has (which ‘as T have been

| 1nformed is true) for a long Succeffion

of Years conftantly done’ {o ; it muft be
mferred ‘that our C1rcumﬁances in fome '
Partlculars that influence the Rate of In-
tereft, differ ‘much from thexrs And the
Conﬁancy with which our Rite of In-

tereft has been obferved for a 10110 Tlmc |
to have exceeded theirs, is. enouo‘h to fa~.

“tisfy -us that the Occafion of it is. to be

enquired for in fome Difference in our -
Circumftances, which has continuéd with
‘equal Conftancy, and for the fame Length
of Time; and not amongft any Pro_)e&s

or Contrivances at different ‘T imes fet on
Foot by either of us, to. anfwer any Puru,, N
'pofe of this Nature.

The true and’ general R\,afon of thlsv'
Dxﬁ'erence betwecn our Pat@ @f Kntere% g
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,and thelrs has perhaps been long ﬁnce i

“affigned by the abovemention’d Mr. Locke,

. and feems' moft probably to be the Very"
different Proportlon WhICh the ‘Lands
or Property of any other Kind produ-v

cing .a certain annual Income among{’t
the Ha/lmzdem taxed as that kind of

| Property has been - with them, bear to
the great Stocks and other perfonal E- |
frates of the Inhabitants of that Coun-
- try, from that which the Valne of Lands
‘and other Property of the fame Kind
~ here bear to the perfonal Eftates'in this
Kingdom. To this Difference it feems

“owing, that whtle the Hollander can find
little other Employment for the Money

he can fpare from his own Adventures ;
within his own Country, than in fup-

plymo the Neceflities which their Com-

merce from Time to Time produces; the

. monied Inhabitant of this_ Country, be-

~ fides the Opportunities oﬂ'erd him from

the ordlnary Neceffities of Perfons en-
‘gaged in T rade, is hardly ever without

, Propofals for the Employment of - his

Money in fupplymg the Wants of the
Propnetors of our Lands, by either pur-
chafing or advancing Money upon  their
Eﬁates, and from hence is in a Condi-

tion to demand and obtam a greater Rea

‘Ward for the Ufe of Money than the

H01~= a

| Hallaﬂder can do where ‘the demand f'ot
it in his own Country is fo much Tefs.
This Difference between us, as far as it
Cowill be allowed to have been one Caufe C
‘why our Intercft has ‘hitherto exceeded

theirs, will be: allowed alfo as a Reafon
why it fhould continue to’ do 1o, till the

'“Inhabttants Wealth and Qommeree of
o >Grmz‘-B7‘zmm {hall have increafed in the

fame ProPornon to the Extent and Value'

 of our Lands, as it may be obféived theyf |
have done'in the Seven Provinces.

I cannot: forbear thinking, that upon :

'. "‘thls Occafion’ it deferves moﬁ ferioufly
t6 be confidered, how far our late Ex-

peations of contmned .Attempto to..re<

~duce the Rate of Intereft, ‘has contribu=
ted to- 1omote and 1ncreafe the afore—*

faid Traﬁick in Excbd%ge-zﬂlqy s Prac-:

tice that, in the midft of thofe Reproaches
which it lies under by 'the Name of

: StOCkm‘jObbltlo‘ and the moft ferious Com="
~ plaints - of its - il Gonfequencea to the

" ngdom upon every Declenfion of our

Stocks, {eems: to me to be ftill growing

~ upon us. Whenever it fhall be fenonﬂy N
| mtended to prevent or reftra*«n this Prac—
tice, T believe it will appear, that wnatg .

ever Contiivances may be ‘provided for

ptolrnbltmg9 ‘the Contrals in Lxchange~

A’l/qy in tl e ‘\@anner they arc now made, |
| o H - ox
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- oof altermd the Manner of conveylnw our
~ Intereft in Stocks from one Perfon to |
. another, while they mcreafe the D1ﬁicu1- B

ty of the moft innocent and neceﬂ'ary

i ',T ranfaéhons in the Pubhck Funds will -
© have little further Effe& on this Prac— .
~ tice; than to: force it into fome other B

“ tation .to

generally made, when they feem to con-

tribute to the Declenﬁon of our Stocks, :
a little Enqmry will convince us, that -
the Foundation for fuch a Fall of Stocks,
“was really laid by thofe Adventures which
{eemed to contnbute to and attended the
Rife of them. If during a Time of ge=
neral T ranthty, from unlimited Ex-
pedations of the perpetual Advance of
Pubhck Credit, countenanced amongft us-
beyond any fuﬂiment Foundation for it,
Perfons are induced to fpread their E~
ftates upon the utmoft Price of our Pub=>
- lick Funds, in fuch a manner that a Va-

tiation of 2 or 3 per Cent. in the Price

of them threa.ten them Wlth the Lofs of

' the
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the greateft Part of their Eﬂates what; .
can be expedted but from the ealheﬁ Ap-

pearance of Publick Troubles,' an 1dleh o
| Rumour, tho’ imptobable to be true, or

the Applehenﬁon of any 111 Acmdelt

tho” moft unhkely to fall out, 1hould_~* |

i k| determine theém in this Situation e
Channel and ‘perhaps increafe the Pro- R o n this Situation of their

- fit and Employment of the Banker only, |
by makmg his Credit or Aﬁiﬂance for-
ther neceflary; and that the moft rea-
fonable Method of preventing it, will be
~removing the Eacouragement and Temp- |
And though our- Com~ = |
plaints of thefe Adventures are then only

Affairs, to confult theitr Safety with the

utmof’c Preapltatxon, and crowd the Mars

ket with the Stock of which before theyﬂ,

continued Propnetors upon fiach defpe_ o
tate Terms? A Fall of Stock by this~

| Means occaﬁoned with Perfons 1eﬁs ex=
| adly acquamted Wlth the Reafon of it,

|| ferves as a Confirmation of évery falfe
W Report at the fame Time publithed to

the Prejudlce of our Affaifs: From hence

fill - further - Quantities of - Stock * aré .
brought to Market and a further Des

clenfioh in the Price of them occafiofied 5
from whence, to greater Apprehenﬁons
of Publick Danger and from thenee to

the fusther Fall of Stocks, by Turns proa |

ducing and increafing each other, we may

- haveoften been obferved to proceed withs,
out any poflibility of putting a Atop to
cither of them. Upon fuch an Occaﬁon o

as this it has often, and pethaps cons

. : {’tantly hapPened that feveralPerfonS Pm""v |

pofing to themfelves Gain from the Ca~

_}\amitles of the Publick, have, on a Pre-

H % fuinpm"‘k'“ :
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ﬁlmptron of . the Fall of Stocks ot i \

tratted for the Dehvery of ‘Stock ,wh1eh

~ they had not, and could propofe to fur-
~ nifh only by the Purchafe of what  the.
tjrowrng Apprehcnﬁons of others fhould:
~afterwards brrng to Market ; and of thefe = |!
S Adventures it has been ufual on the Fall: |
.of Stocks prrncrpally to complain. - This. |
is a Prafice, which has doubtlefs often” [
'contrrbuted to the Misfortunes of the Pub--
‘rhck on an. Occaﬁon of this Nature ;- but . |
~ which T doubt not would in a ‘great Mea-s o
" fure be prevented for the: future if the ||
_exceflive Adventures in the- Purchafe of: ||
‘_'Stocks in Expe&atrons of Gain from the? aE

- Rife 'of them, were firft prevented

which the contrary Pradtice is chreﬂy‘ '}
owing.  For it will on Enquiry be found, ||

~ that' Stock-jobbinrr begins from, and Peo-

ple have been ufually 1n1t1ated into this |
 Pradlice, by general Expe&ations of the = |
- Rifeof Stocks ;- in-which when they are: |
~ once habituated, and the Expe&atlons of
Gain from ‘the: Vanatrons in the Price of ' |
~ Stock are become the only End of their - |
,Tranfa@nons their Defparr of Advantage -
7 by the Rife of Stock is quickly chang- ||
"~ ed for Hopes of" Proﬁt ﬁom the Fall: N

“ofit..

. Beﬁdes the unreafonable Prrces to whrch' '_
1he cxtravagant Adventures for the Rife

of
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- of “Stock have camed them muft ﬁrﬂ
| -have tanght the more wary. and. lefs credu-

1 lous Adventurers to expect the Fall of
‘them, and have been the Occafion of thdt
e Succefs that has encouraged the Continit~

- ance. of thefe ‘Adventures. for. the Faltof =
- Stocks: Nor, -would the Performance. of
~ their Contra&s for: the Delrvery of Stock, -
~which they had not, at certain Times: be |
-generally pra&rcable but from' the Gori-,
. tra@s for the fame Time ordrnarrly made for
- purchafing : Stock  without provrdrng the, |
~Money to.be paid for it.

- And if it beto thefe fangurne Expe&a— |

- .tions of the Rife of: Stocks, and the Ad-

,.,i - ventures founded on them that the fre-
 ~quent and exceflive Varratrons in the Prrce:c -
“of them are really and’ ultrmately owing
~how dearly do the Publick. pay in every :

- Inftance of Perplexrty in our Affairs, for

- any Convenience to be reaped from or

 Ufe to be. made of, this ~prevailing Huw

-~ mour in the Abfence oi' our Apprehenﬁons
;.of Publick Danger? |

'The Rife:of our Stocks produced Ly "‘

the Aﬁiﬁance of fuch inconfiderate- Ad-
- ventures ‘In. the Purchafe of them as
-+ have been above déferibed, ‘is at- ‘beft of
it felf, .and without attendlng to any Con-
‘ffequence from it, a Matter of abfolute
;'Indlﬁ’erence to- the Puyblick  in the Ab-

H 3 fence




’ :~feggev of‘ : genc_zral Danger; but the Con-
fequence of it in the Declenfion of our

“Stocks upon: the -Approach of -Publick

T'roubles, is by no means fo: Then it is

~that the general Diffidence’ in’ our Secu-

©rities and Wreck of ‘Publick Credit, is of
‘the utmoft Differvice to us, by rendring

- difficult, if not:impradicable, the raifing. ~ |
- fuch. Supplies - as an Occafion of this -
~-kind may: neceffarily call for ; and as the.
Variation in:our: Publick. Funds ‘at fuch

-aTime may be regarded by our Neigh-

| bours as the'Meaﬁlrc‘-of our Apprehen- N .
. ﬁOﬁS f{ from.: their Attempté,:illpon us, and  }
- encourage them: in their ‘Prefumption on |
- the ‘unfettled: Circumftances of our Af-

o fairs, All which Difficultiés in our Af-
- fairs on fuch'an Occafion, attended with
falfe and groundlefs Reports and’ Appre-

~henfions of our Danger, general Muti- |
‘ny and Difcontent, - feditious Exceptions

1o the Condut of our Superiors, and
- great Diftrefs and Interruption to our
Commerce, T cannot but think we in a

-+ great meafure owe to fuch inconfiderate

: ’.Purchéfévsf of our Publick Funds during
- " the general Franquility; and that they

- might in a great ‘Degree for:the future
i '-f;b;: prevented, if by removing all Encou-
- ragement.-‘to the eXtraordinary,-Rifé of

- Btogks, the Publick Funds. were fuffered

-~ to

T

o "'ﬁ"'u".genefaHY‘iﬂfO;the‘Hand.s of fuch
; P’erfons, *who, Aatisfied with their ,IﬂCOme,

fhall purchafe them as a Supply for their -

~ordinary Expences, with 'Money which
~ they are not {oon likely to have any other
w ‘Occaﬁdn for.c e T
- The Proprictors of our Debts have, as -
. fuch, ‘not deferved Severity from the Pub-
lick; -but as Subjetts of this Kingdom are

intitled to -have their TIntereft regarded

by the Government, as far as the Publick
~ Convenience will~ admit- of it. -And in
‘this View, there may be: {fome room to
confider the unequal ‘Hardfhip to the
~Publick Creditors, by the Lofs of a fourth
~ “Part of the annual Income of their E-
~ ftates, imply’d in the Succefs “of  an At-
~ tempt to reduce their Annuities to 3. per
~.Cent. And while the Convenience to the
“Publick, to be obtained by fuch a Re-
~ dudion, is fuppofed to be the eatlier Dil-
~ charge of the Publick Debts ; the Hard-
fhip appears greater from this Gircum-
~ ‘fance,” that what fhall be thus annually

deduéted and taken from _their Income,
will not go fo far in anfwering this Pur-
pofe, as two Thirds of the fame yearly

Sum any other way fupplied, and for
- this general Convenience more equally
~ levy’d upon the SUlqje&s;--’~0f this King- =
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- abouts, ralfed at the gcneral Expcnce and

- added to the Sinking Fund of 1060000 Z
‘bemg, as I have before obfcrved fufb-

cient, on the above-made Suppoﬁtlons,
to offe® the ‘total  Difcharge of the

"Publick Debts, as foon as the Addition
~of ;500000 4 fer Annum dedued from
the’ Intereft : of thofe Debts when TE-
~duced to 3 per Cent. For it thould he at- -
tended to, that-though the Gain or Con-ﬂ-;-, .
‘venience to the Publick is to be compu~ |

ted upon fuch of our Debts only as from

Time to 'Time remain, unfamsf ’d, and as
yet. :fuppoﬁno the

longas they remain fo ;.
Contmuance and General Succefs of  this

~Reduion of our. Intere{’t the Lofs to-
“the Publick Creditors is from the Time of
- {uch a Reduétion to be computed on the
Whole of the Ammltles that fhall bere-
. on the .
'Pubhck Crcdltms, thould .not be proper
- in this Cafe to be confidered 5 itmdy be
o, however, for the Purpofe of collec-
ting what their Sentiments on this Affair =~
The Lofs
this Re~
- du@ion, will be fo ienﬁbly felt, :that . no
o ,Mlﬁeprefentauons can poflibly long mif-
lead them. 'The Continuance of their Sub-
‘miffion to former Abatements’ of their

duced. If this, as a Hardfblp

muft fome time or other be. .
and Inconvenience to them by

B sfntcre{’c has been ah‘eadv accounted for,

by -

N ‘,Plopnetors) from the next Redu&mn :

- cumftances  for the better,:
. Purchafer of jour reduced Annuities -
large amends in his’ greater Security, and ,

RS

" than it would be otherwife,
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- by the thcn late - Alteratxon 1inour Cn,.' ‘

to.the momed Men in general in the Fre-
quency of. Opportumtles of 'improving
their Eftates with Safety.  But will the
prefent happySituation of our Affairs ad-
mit of a further equal Alteration in our
Gircumftances for the better, or that fhall

in- the fame Proportion mcreafe our Se-
~ curity in advancmg Money upon the Pub- '
lick Credit? - The former Redudions of
* our Annuities may have been recommend-

“ed to.the Publick Creditors, as the only

Means that could render the Difcharge
of our Debts - pra&lcable to ‘the Govern—
ment ; but as.far as they are interefted in
it, is not that: End fufficiently obtained ?
or is. the Profpett that the Payment of

‘the Publick Debts may be thereby ef:

feGted by 4 Years and a halfin 28, fooner
of Confe-
quence. enough to the Propnetor of any .
Part of them, 'to induce him for that

| Purpofe only to part with for the future
| one fourth Part of the annual Income of

his Eftate? * However the Reduétion of
Publick Intereft hitherto - effeted may
have contributed to the Secunty of the

i

+making the‘ N
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it 15 perhaps not unreafonable to appre-
~ hend a contrary ‘Effe&; 'and next to the

great Difficulty in the lechargmg of our
- Debts ‘the moft redfonable Foundatmn of

~our. l’ipprehenﬁons may be, it’s: becommg |

. in the Opinion of fome Pelfons a Mat-
“ter of too much Ind1fference to.the Pub-
hck ‘whether they are ever difcharged. or
| “When' the Publick Debts by the

“ ‘further Reduéhon of their Intereft. thall

it {o eafy ‘upon us, as to require but one

' Mo1ety of the annual- Plovlﬁon at firft

~made for the Payment of it, and lecave the

- other ‘at the Service of the Pubhck ;- the
~ Danger may feem to them by no Means in-

confiderable, that it may foon after be de-
“termined to 1mploy the annual Tncome of
the Sinking Fund ‘in the room of, and

" to eafe the Publick of, fome other Taxes |
by which our ordinary Expences ‘are
fupphed ;- and that it may be thought as
reafonable to reft contented with the Re--
covery of half the annual Income of the

Publick Funds ‘without any Expence to
~ws,  as to redeem the Whole of them with
the Trouble and Expence of really d1f'=«~
‘chargmg {o confiderable Debt. * -

- And if this- Redu&ion of Intere{’c be

fuccefsfully carried on, the Lofs and o

Inconvemence -aforefaid cannot be con-

ﬁned to the Propnetors of our . “Debts
R : | Qn1Y>

On’ly, or to their Property in the Pub-
dick Funds; for if it were {o, -it’s plain,
‘the Price of them after fich a Redu&xonf' ,
- muift be_ abated in: Proportlon to it:. Tt
;xnuﬁ theretorc if it fucceeds take place
in the Intereﬁ of all private ‘Loans, 'in
~the Profits of all the different. Employ-
" ments of our Money, and by Degrees
~muft affe@ . the Profits of our' ‘Commerce,
-and fpread it felf’ throughout the King-
dom: An Effe@, which, when not pro-
| ~»duced by, or “attended with ‘the Increafe
of - our : Wealth, the Revivil  of Com- .
. merce amongﬁ us,* ‘the Succeflion of

general Tranquility to a: dangerous : or

- unfettled ' Situation of our Affaus Or o=
- ther like Inftances of general Profpenty,
I know not how to regard otherwife,
~thanasan ‘uncomfortable and general In» ‘
- convenience in ‘a Country where the per=
- - {onal Eftates are {0 confiderable 4s here
“they are; ‘which'if it fhould be thought
. not matenal to attend to as'a Hardfhip
Sor Tnconvenience - ‘merely to particular
- Perfons, thould at leaft’ put us in mind
- of .the Oppofition that muft fooner or la-
. ter be expected- among{’c us ' to Meafures. o
- from which a great Redu&lon of Intercﬁ_ |
~is apprehended. - o
Agaxnﬁ this great a_nd general Incon- :
Yemence to:the ProPnetors of perfonal |

- Eftates
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Eﬁates from a lower Intereft, ) ‘would

~willingly place  any - further: pubhck or

private Advantage- that may arife from

-1t, befides haftening the Payment of our

~ Publick. Debts.. The chief, if not the -
only Advantacres of this kmd that T have \

met with by any Perforis propofed . from

- - a lower Intereft, have been the Increafe of

~our Foreign Commerce ‘and the Advance

.of the Valu€ of our Lands and Irredeem-—' |

= able Annuities of any kind:
- As to the firft of thefe, it mu{’c be adn-
',.mltted that Cafes may be put about the

";partrcular Circumftances of -any Country,

-1n which a lower Rate of Intereft would

- have a Tendency to increafe: their Com-
merce; as it might be an Inducement ‘to -

fuch Perfons who could no longer  fup-
port themfelves or -were not  contented
~with - the Income of their, Eftates at fuch

‘a lower Rate of Intereft; “to ingage in
Trade; and as it might be the Means
of furmj}‘nno~ others wrth Money for the

Purpofe. of undertaking - any particular

~:Branch of Trade, , at fuch -Intereft and |

~upon fuch Terms as the Profit of fuch a

-Trade would only anfwer.. But'all the

Advantage of this kind. that in. our Cir-

N cumﬁances and in the prefent : Cafg, we

“have to expe& is to be. colleéted’ only

';.by an. Inqmry mto the prefenr State of

‘ 0111
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‘ ,our Commerce from whence 1f it can-
‘not be made to -appear that there is” at

- prefent any profitable Branch' of Foreign =
Commerce negleted by us, the Proﬁt:,_

of which erl over and above ‘the Ha-~

zard and other Expences of adventurmo*

~ exaltly bear 3 per Cent. Intereft for the‘*' |
- Money employed in it; but will not an-
{wer Four; I thould think we have more”
reafon to apprehend {ome ill Confequen~
~ ces from a fudden Redu&ron of Intereft
amongft us with relation to our forelgn |
Commerce, which are' by no’ means m-a |
conﬁderable Such as | L
‘The rathly engaging unexperlenced Per- P
_,fons in unprofitable Adventures, to therr
own and the Nation’s Pre]udlce b
The increafing our Adventures in the
feveral Branches of our prefent Com-’
merce, beyond the Demand for, or the .
: 'Profﬁbrhty of vending our Commodrtres::
~ with Advantage at Foreign Markets; and
* thereby rendrmg the Whole of our Forero n
Commerce for the future ]efs proﬁtable,:y
| and by this means, i
The fuml{hmg a Ternptat;lon to’ the:
more skilful and experrenced Perfons, at™
’prefent employed in our- Forelgn Comw
merce, to remove all their Efle@s, and
fettle in other Countries, from whence{
B ‘the (,«ommerce they are. be{’c acquamtedz. :
o ‘ - with
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'Wlth may be carried on with more Ada;_ .
 vantage. An Inconvenience ‘which we -
" "have the greateﬁ: reafori to guard againft
_at this particular jun&ule, when ouf ‘n
" Neighbours in the different Parts of Eus |
- ro])e are fo gererally attemptmo to rwal7 "
ooous in our foreign Comimerce. . o
- Andif. amongﬁ thefe Coniéquences of o
& ‘the fudden Reduétion of our Initereft, the -
Money of Forelgners ‘which either ouf
‘Government. or private Perfons amongft
us at prefent have the Ufe of, (to whor
moft celtamly a higher Rate of Intereft
than they can have at Home for it, muft
 have been the. ‘general Inducement for
. their trufting it here) fhould be calledj -

from wus, and applied to other Ufes ;
- higher Rate of Intercft than before may

- hot only be apprehended ‘but an abfo-" -
- lute impoffibility of fupplyxng the ordi=
“nary Demands of our Commerce for fomef -

~ time at any Rate at all.

~ As to the Proprictors of our Lands
and Irredeemable Annuities, I am cons
- tent to admit that they may reafonably

expe& a hwher Price 1o be offered for.

their Eftates, in fome meafure proportions |
ed to and resrulated by a 1ower Rate of |

) Intereft pro&uced by ‘and in propomon

‘to any folid and reafonable Caufes for it

'But E thmk it has been with ‘Truth ob-

ferveé B |

the1r Crechtors
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1 ,,'fetved by Mr Locke on this, Occaﬁorr e

that in this higher Price of their Eﬁates,
thofe. Plopnetors arc only interefted who

have contra&ed ‘or want to contraét DebtsA -

upon their Eﬁates, it being of no Conx.

{equence to the Perfon who neither fells e
| nor ‘mortgages his Eftate; or intends to
do {o, what Price he may ‘procure for

and it being as plain, ‘that the Pers

'fon who on this Occafion receives a high- s
~er Price on the Sale of his Bftate, from.

thenceforth ftands in - the ‘Place of the

: ~ monied Man: ) poﬁ"eﬁ'ed of a greater Sum of’ ~‘

Money indeed than hecould have had be=

fore, but which Wlll produce no greater

annual Income, nor generally fpeakmg go

- farther ‘in any. Provxﬁon he has intended

for himfelf or Family, nor in any othef_“ |
Ufe that he can apply it to, (except the

| lecharge of fuch Debts as he may have =

contradted,) than a lefs Sum would have

| doné when the Rate of Intereﬁ was -
hxgher ‘The principal if not the only =

general Advantage of a lower Intereft to

L the. Propnetors of Land is therefore o o

far as they have contra,@ced Debts; which. -
Advantage to them and to all other Perw -
{fons who have contra&ed Debts, is exaét-
ly. ballanced in the Publick Accm.nts 2
by an equal Lofs and Inconvemence to
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1 WIH defire your Attentlon, Szr but
to one Confequence more, which I t}hmk

will naturally and neceffarlly follow a furd‘*
ther Reduction of our Intereft; if it can
by any Means' be effeted, or for any
- Length of Time prevail among{‘c usy with-
out the Concurrence of what 1 have hither~

‘to fuppofed to be the natural and only

- reafonable Cavfes of it, viz. a’ conﬁder-»" 8
“eble Diminution of  our Expences, which®
- the Publick as our Affairs now ftand,
and the Propnetors of Land in particu~
Tary feem to'me not a little mtereﬁed to
prevent. A fourth Part of the Tncome
~and ufual Profits of the perfonal Eftates
in thisKingdom, withdrawn and deduéed
from the Whole of our ordinary annual”
- Expence,: muft occafion’ a very. confider="
“able Diminution in it, when not fupplied

by the Increafe of thofe pelfona.l Eﬂtates’
“or the growing Wealth of our Inhabltants ‘

-and muft from  therice oecaﬁon a confider~
able: Diminution in the-Price’ and Con-
Afumption of our Commodities, And this
T apprehend will be the fooner and more

fenfibly felt, as the Intereft of Money

' and the- Proﬁts of perfonal  Eftates are
“more generally the Funds for, and fupply

" the- Expence of, the Inhabltants of 'this

Metropolis of the Kingdom, than'of any
oth\.r Part of it 5 »and as a Variation in
| ' | - our
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out fafhmnable Expences here is moft

likely to. {pread it felf by the Force, of

‘our Example throughout the other Parts
af this Kingdom, . where. perhaps there
- may not be the fame Occafion for it ;
“from hence it deferves Well to. be con-
;ﬁder’cl,

~much or mo;e in their Revenues ariﬁgg

f the Publick may not lofe as

.....

from different Commodities confumed a-

“mongft us, as may be faved by the Re-

‘dnéion of our Intereft; ot if the Pra-

i leegors of Lapd may not at laﬂ: ﬁnd*

themfelyes obliged to furnith. from thejr

GwnNReyenues thofe Supphes for the Sex-

viee of the Governmegt whlph have been' |
hxtherto furnifhed by our, Expences. And

“if it be pofiible that this Diminution of

onr Expences fhould proceed further, in
reducmg the Prlce of Labour, and from

"‘thence of opr: neceffary. Prov1ﬁons and’
~the Produce of our Lands the Propne-»

tors of thpfe ,Eﬁates rpuﬁ in:their ‘Tarn

~fuffer from the Reduéhon of thexr annual B
| Revenues |

. From fuch Reﬂegﬁhons as thefe, Sﬂ‘

N 1t has feemed t0. m¢ not unreafonable,

that we ﬂlould at leaft for fome Time reft
contented with fuch Redutions of Pub-
LCk Intere{’c as. have been ‘hitherto made 3
from Whegce 1 have, been further. 1ndu-~ R

| ced to thmk that it Woul,d be of confi- - -
: , 1 - derable o




“détable Convemence to ‘thie: Publxck if

“the Appltcation of the prefent Smkmg'
“Fund, which ftands now’ ‘appropriated to
“the’ Dxfcharge of ‘the- Pubhck ‘Debts 'ih
‘general, were by A& of Parliamént de-
termed as to ‘the Courfe dnd” Order’in-

“which thofe" Debts ﬂuould be’ for the fir-
.tlire dxfeharged by it. “ *Thefé Meafures
~with reoard to the Publick Debts ¢ may pof

f bly have not ‘been hicherto propofed, oh
count of 'that’ Advantage which ‘the

Pubhck may “haye been fuppofed for the
Cfdrure to be'in a Condition ' to make in
“the further Redudtion of Publick Intereﬁ'k
‘While they refefved to thenifelves theé Pre-
“férence of ¢ one’ Creditor to 2
“Order of 'difcharging: them'; ‘but I ‘fub-
“mit'ic, how fat- this Advantage would ‘be
prudently exchanged for “the | followmg
“Conveniencies to'‘the Publick, - from de-
termlnmg the. Order in whlch the Sink-
ing Fund fhould'be " apphed in the le
‘char ge ‘of our” prefent Debts:” |
Furft, T he annual Income of the Smk-
mg Fund will,” by this means; be more
- fully- 1ppropr1ated to the Payment of the
'Pnohck ‘Debts, and the - Apphcauon of it
-to that Put po,eémore eﬂ"e&ually fecured,

by intitling €very “particylar Creditor to

-expect the “Application of it in the Order
t‘}'“t ﬂlal! be fo- determxned (
b Secondly,

nother in the -
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Secondl

port themin. Aany. Time of: publick Dif:
ficulty, by removing all Grounds for thofe
Apprehenfions
fions, are obferved greatly to the Difad-
wvantage of -the. Governtent, to. plevatl»
_,arnongft us;. that the Income of the Sink--

ing Fund will be apphed to.fome. other’
“Purpofes. than the lecharge of our Debrs;

and Dby, giving every patttcular Credxtor :

whlch, on: fuel Ocm-.

an . Opportumty of computing and faris--

'fymg himfelf in the Value of his Intereft
- in the Publick Funds, from the Know- . -
.--ledge of that Time When lns Prmcnpal
-will be punétually paid off. S
I will in 2 great meafure
prevent Stock-;obbmg by removing, the
‘Temptatlon to it from the great Varia-

Thlrdly

tion in- the Market Prxces of our . Debts

from fuch extravagant Ptemtums paid for
“them in the Time of Peace, asif the In-

come of them was concewed to be an 1rre~
deemable’ Annulty

almo{’t defperafe

- It-will - be of confi derable

'_;Ufe in. ﬁxmg the Credit of the Publick
Funds and. the Conﬁdence of the Pro‘f
.prletors, on Iuch Foundatlons as wxll fup-f

5 and. fuch Difcounts
“on, the other Hand allowed. upon them,
in a Time of the leaft general Apprehtn- ._

" fion, as if they Were regarded as Debtc.
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I*ourthly,,, It wxll laya further FounQ |
damon for a gteater Equahty inthe Prices
of our Publick’ Debts, by gwm an- Op- :

~-\portumty to the Propnetors to fult their

own Convenictice in’ the Purcha{e of fuich
Part of thofe Debts as ‘are’ de’termmeﬂ

to be payable,” as near the Tife 4s pof-

ﬂb]e wheén ‘theéy ex e an 0
T Money y 5l y ccaﬁen for

'meafure the Necefﬁtles of 'the Pro rie=

L ~4tors bemg brought to Market efpémally- ) i
- 1in the Manner in Whlch ‘when any bl |

&enfion in the Price of Stbcks is. appre-
‘hended; it may be oblerved oftén to be

‘done long béfore they have any real Oc-?

caﬁon for 1h‘eir‘ Mone

| szthly Te.will tend to the Increafe of |
¢ our Credit,. and the facﬂn:at’uﬁg both of
x f)ubhck and" private Loans at the prefént

or as faras is reafonable to Witk for it,

‘at a lower Rate of Intexeﬁ by capaci-
~ tating fuch of the Creditors, 'whofe Debts
thall be in ‘a Tefs remote ‘Order “of Pay-

‘ment, to Teridout fuch Sums as they may

“ ;’have by them referved for diftant Ules, in

EXpectation “of’ being fupplied for' Tuch

diftant Occaﬁons by.the Paymeﬁt of théir

“Share’ in the Pubhcl Debits in the Ordei
and at the Tite a}pomted for ic.

“And Laﬁ'ly,, fuch a Deter i‘mnéﬁ'oz.l' ‘of

the Order in whxch rhe Smkmo Fund

tJ

fhould

‘and preVent in a great,
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fﬂaould be apphed in the lecharge of our
~Publick Debts, and the Notice the Credi-

rorswould thereby have when they fhould

" be paid off, would give them an Opportu-

" mnity. of: lookmg out for, and providing
~ the moft apt- and conveniént Employment o
. for theit Money againft the Time of re.

- Ceiving it'5. 4 Convenience to the Credic
tOt$ themfelves which, as the Publickis
| ,always mtereﬁed in the mnocent Improve; |
- ment ‘of ‘our- Eftates, may, .I- hlnk be e
;ﬁeemed a general Advantage Ly

1 fhall conclude, by: puttmg wgether |

','What T have been endeavouring ' to re-

- prefent ‘about ‘the Redution ‘of our Pub:
~ lick Intereft, viz. "That the general and
~ ufual Rate- of Intereft in. every Country

is determined by the Proportion that the

‘ordinary Neceflities of Demands for Mo—g :

ney ‘améng(t-the Inhabitarits; bear to

 their Capaclty and Dx‘fpoﬁu’on to fupply
" them ;  That any other Rate of Intereft

Produced Wlthout aVananon in the Pro-
portlon af@re{ald or a. Foundatxon lald |

- for it, is' not hke‘ly to-contitiuc ; ‘Thatwe
feen here to have had the Effc of the
late happy Alteratlon in “out Publick Cir-
-cumftances, in fuch Réeduéions of ‘our

 Intereftas have been made'already That

 the Profpeéts*of a ftill further. Reduéhon S
gof Pubhck Intereﬁ are a contmued En-

courage— k5




to be depende

i

‘ _}i"'ckf',' :a's;e,lth“é

made; nor does it "Want to be: explamed that

 the fame Addition to thé. Sinking Fund; to be,
now .made: by the next’ Reduétion of: the Pub-

lick Intereft below. 4 ; per Cent., will. dmumﬂl thej :

~ remaining Income.of the Cx;edxtors inag greater -

~ Proportion tha ‘

i

)

T

couragemeng to Adventures, whxch, though

they may. be. made to conmbute to the, pro-
ducing fuch a Redu&ion, for, a° “Time, ‘are npot.

n " for - the Suppoxt ‘of ity

- That thefe’ ‘Adventures  are themfelves at all
: artis

“cularly “prejudicial’to” the Pubhck onp the |
1 have likewife. en~ [
deavoured s to, -reprefent, that the fu‘rther Re- |
+ duétion -of Pu_bhck Intereft is_ neithes |
tof equal Advantage to ‘the Pub-

i >

Times a: ‘geniéral. Inconvemence ~and

Approach-of " Tiroubles. -

neceflary, no
£ ‘thofe that have ‘been already

‘ ; th ,fe before mad
greater Inconvemence to them,”

I have"recorn-,
- mended it to-be’ confidered,” how fi¥ a* R educ<
. tion beginning with the Publick: Inteteft muft;
ifrie fucceeds;: neCeﬂanly Apread. it felf, - and:
- affe@ the reft,;of 'our perfonal :Eftates; and
~ from thence the. Oppoﬁtlon that
-reducmg Tnterelt will fome txme'meec with,
where fome teal” Altemtlon in’ our ‘Circum-
ftances “does not perfwade toit." ‘T ‘have: ‘pro=
pofed ‘it to be inquired, if there be: any oy

ures for

‘equally

ther general *Advantage to-be' obtained - by-a

lower Rate’of Interelt amongius, than in'res
gard to ‘our. Pubhck ‘Debts only And fron;.“
¥ Would fubmu: ity if it
‘mxght not be . convenient, ' that ot only - our.
Meafures for fure et reducmg Intereft, but our
o 'Ezpe&atxons ‘of ity were at 1éaft for fome Time
B "zu{pended tﬂl af:er th@ reoular Apphcatxon oE R

fuch Conﬁder

| _: E(Tay

C(r119)

the Smkmg Fund now provxded for a Few_ -

Yefus, arid ‘the: Intermiffion-of fuch’ extriordi~

_\nary Adventures’ as aforefald in our’ Pubhck?""'k‘
" Stocks;” we ‘mighit-with more’ Cert:amty colle
‘what lower Riate of Intereﬁ. our real ercum-s- A

| f’ﬂ:ances will 4dmit of.

i

“In what licelé T have faxd‘ ,bout the Confe—‘
quences of a’ lower Intereft-on our’ ‘Commerce.

| ‘”‘and Expences, T have referred: miy-felf, Szr,Ato o
| *'bentxments in ‘which I have hqd the Honour to
- agree w1th You, and muﬁ not ' prctend to-have -

‘made out “any T hmg to genei'ql Satisfactions

If I had attempted to do' fo, Irfhould have
~ been carry’d too far beyond the Defign of - this
. ; atid -fhould have been obhged to éxas
 miné fome prevaxhng Opinions ‘onthis Subjet;, .
~ ‘which feém' to- me fo far’from' being reafond~ .
Ble or’ true;” that I have fometimes thought,
~ that ‘Part ‘of them which- ‘the perate Intereft

of parucular ‘Perfons- have fot’ mtroduced am

~ tongft us; :to ‘have been - takén' up- merely on
- Account’ of ‘their Refemblance to Paradoxés, .
~4nd for that Reafon affordmg the greateﬂ; Ai[, =

mufetnent in Converfatxon.

1 would not have it; from’ any Thmg i have L
faid, inferred, that I am in general againft any
- Exp edient for: the-much fpeedier Difchatge of
~our prefent Debts; I fhould be glad if any
reafonable Method for this Purpofe could be G
- thought of : nor would any new Burthen, or

Varmtxon in the prefent Burthen, on the Sub-

~ je&s of this ngdom, 1mply ’d in any Propofals

for this Purpofe, be with me an Objettion to -

them, if the Means were but found out of pro- =

{0 portxomng fuch a new Burthen, either_to the

1 Property or Expences of our Inhabxtancs; ug
RN ach




fuch a manner as, weuld be oenemlly.,fub sitted
'and agreed tq. And that fuch an . E
ooweres tQ‘md out, ,I wifh for. this, O‘eneml Rea- e
* fon;.that whatever in Publick. Aﬁairs is thought .
e ofgreat and. generallmporcan;e to: bedon @_J_w
- fhould be'done, if poflible; as, foon a Lt

' ) ﬂt%bé fo ghap the moft elxgxble M@tlj%)ds or

L effeting it-are fuch,. as may. be carried op, nd ey
: L ﬁ;ufhed uqder the, Dlre&;on of the f - i |
b " fons who, wete firflt engaged iy them ; and that

- the Succefs of - fuc;l} Meafures {hould be’ ,
e as, poﬁib}e hazardgd by the dxﬁerent Senti-
 meits of their chceﬂoxs. ‘But’ this Conﬁde,
- yation. w;ll .not .go, far.in. recommendmg the fur~ .}
. ther Increafe, of the Sinking Fund, by, reducmg
- the Intere{’; xhe Pubhck Debrs, which, upon -
 the. Suppoﬁnons on;which my. Calpulatxons Ve -
. ‘beena made,.lwould« not,; lf the" Smkmg ,Fung}
s ‘wexe inhcreafed, by reducmg thexr Iptereﬁ 2
. per:Cent. be; paid-off in.lefs, tham 20 Ypars_ andggg,,-'
O half or thereabouts ;if tQIV" 'er ant in

f,lefs thaq

‘Cre'dxtors;j '
W iy Interelt at all"
s nll the Panent of thexr Prmcxpaij
o 36 Years and’exght Months Ly

,,,,,,,




