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der him to attend., He deprecat-

Drc. 7.}

it would be bighiy improper to or
ed any farther procecding at prefent. : . (
Mr. GREY faid, that the ordinary method of the Houfe, in
fuch cafes, was to take the proceedings into their own hands; on
this account it would be neceflary to ‘have evidence before t_h"_cr'n,‘\
in order to afcertain whom it may be proper to profecute. .
Mr. DUNDAS faid, that if witnefles were to be  examined in -

a court of law,
tion of the fubje&. - . -
Mr. SHERIDAN faid, that the Committee having reported that
Mr. Recves is the author, it was for the [Houfe to deterrine
whether there was fufficient evidence of this point,. I:ihd ‘what future

“freps were to be taken. , He could wifh the Committee to be reviv-
ed ; and when a fecond Report. was made; and the whole of the
 evidence before the Houfe, it would then be. competent for any

member to propofe what mode of future proceeding he might think

ir proper to take..

Mr. Serjeant ADAIR'thoﬁght that at’ préfenf _théi‘_'e"\n'.‘a's, not

fufficient ground for a profecution againft Mr. Reéves, and that
therefore- farther inquiry was neceflary, preyious to any determina-
tion about the future proccecdings of the Houfe. . . . -
The SPEAKER faid, that if in the opinion of the Houfe the
Committee have not obtained all thatjnformatidh'iﬂlat was requi-
fite, that the Houfe might order the Report of the Committee to-

be recommitted.

* After fome farther converfation, it was agreed that the com-

mittee thould be revived, and that the Houfe would take their far-
“ther Report into- confideration on Friday next. s
The order of the day was then read, for t
Report of the Committee on the bill

- His Majefty's perfon and Government.
The oppofition members withdrew ;
were read, with the amendments, and the third

Thur{day next.

after which the refolutions

Monday, 7th of .che;7rz:11ef..’.

. Mr. Chﬁhccllor'PITT iéqilaintéd the Houle, that he ‘hid'a

meffage from His Majefty to -the Houfe, figned by His Majefty 5
and-it was rcad by Mr..

and he prefented the fam¢ to the Houfe,
Speaker, and is as followeth, viz. '

GEORGE R,

~HIS Maje/?y fl.wi;zksf}oﬁ{; izioiaé}giibint the H ufe of Commans, thal
- Al.G : B N

VoL, XLIIL

the Houfe fhould not enter into a judicial inveftiga-

he Houfe to receive the -
for the better prefervation of

reading ordered for
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a confiderable fum is likely to arife from the [ale of fuch of the prizes,
y;ade' on the fubjeéts of the United Provinces, as are by law vefled in
the Crown ; and that it is His Majefly's intention, when the accoynts
Jhall be chfed, to direét that produce which fball arife therefrom, after
making fuch allswances as may be thought due to the merits of any of the
captors, fball be applied to the public Jervice. :
_ . o _ o G. R.
‘M. Chancellor PIT'T obferved, that a fimilar proceeding took
place with refpe@ to the French prizes, taken the war before the
laft, and concluded with moving, ‘¢ That an humble addrefs be
prefented to His Majelly, thanking him for his tender concern in
marifefling to the Houfé his defire cf applying the faid money to
the public fervice, after defraying the claims -of the captors; and

that fuch of the members as were of His Majefty’s moft honoura-, -

.

ble Privy Council fhould prefent the fame.”

Sir FRANCIS BARING faid, he by no means objedtcd to the
principle, but had his doubt with refpet to the propriety of dif-
wiffing of certain individual claims, under a claufe in the Diitch
property bill. He did not know whether, 'in the prefent cafe,
they could have rccourfe to a court of juftice. o
 Sir WILLIAM SCOT'T, in reply faid, that the money was not
to be applied to the public .fervice, until certain legal claims were
difcharged.  Befides, the claufe to which the honourable Baronetal-
luded would not prevent their having redrefs in the court of Ad-
miralty, or the.other courts of juftice. ‘ o

. The addrefs was then agreed to nem. con. and His Majelty’s
meflage, referred to the Committee of ways and pieans.. _

Mr. Chancellor PITT.—1I am perfely aware that in bring for-
ward this fubject for the confideration of the Committec at {o early
a period, the difficulty of the tafk is fomewhat increafed by the im-

poflibility in the prefent moment of forming exe@ ftatements on

cither fide of the account. I have endeavpured, however, as far to
afcertain the general amount of the burdaﬁs, which muft be im-
poled, and of the provifions by which they may be defrayed, .as
may enable me to lay before the Committee a tolerably correct ftate-
ment.  Whatever may be the difficultics of the tafk, I felt the
moft powerful motives not to'delay it for a longer period. At the
opening of the feffion the Houfe exprefied a fentiment of the higheft

fatisfaGion at the profpeét of .impri)v‘ement in the flate of affairs,

which afforded the hope of accelerating the defirable event of peace,
' on grounds. of permanence and fecurity, and on terms fuitable to the
relative fituation of this country and of the enemy. In this point
of view I fee, that there is nothing {o interefting as to thew, that

¥
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we are amply_in - poffeflion of the ‘means by. which thofe obje&ts
can be fecured, as to evince agreeably to the declaration we have
. made, that we are px'eparcd_ for their alternative, and that we have
thofe refources,” which enable us to maintain the conteft with vigour,
till an opportunity be afforded for concluding' a peace on principles
confittent with the wifdom, the policy, and the honour of the country.
If it be'important to bring forward this ftatement with refpect to the
impreffion to be made upon this country, it is ftill more important
when we look to the impreffion which fuch a ftatement muft infal-
libly produce upon the enemy. 4 ‘When we ook to their fituation, "
devifing new means from week to week, and from month to month, ’,:
in order to {upply their exhaufted refources, and fhewing, by &35: .
ftrange and wild cxpedients to_which they have recourfe for that,,
purpofe, the impofiibility of long fupporting that monftrous fyftem //
to which they have hitherto been _indebted for all their cxertiond—I "’
fay, if we lcok to this fituation, it is of confequence that we thould
thew them that we are capable, in the prefent moment, ‘of making
provifions to carry on the conteft, not fora week or for a month
only, but for a whole year, if our rights and our interefts fhall ren-
der the continuance of our exertions necefly during that period.
“We fhall thus be taking the beft method to fecure the great obje¢t -

~ of our national policy, to meet the exigency of the crifis, and be

prepared to terminate the war in the firlt moment when fuch difpo-
fitions fhall have appeared on the part of the enemy, as-may cnable
us to bring it to a termination on honourable and fatisfactory grounds.
From this view of the-queflion, I conceived that I fhould better
meet the fentiments of the Houfe, and more effeGually confult the
interefts of the country, by bringing forward the ftatement thus early,
than by deferring it to a morc advanced period of the feflion.  Hav-
ing fdd this much, I fhall trouble the Committee with nothing
farther introdu&ory, but proceed to confider the {ubjet under thofe
heads, into which it refolves itfelf, with as much brevity and dif- |
tinénefs as I can.. g .
Mr. Cancellor Pitt then faid, that it would be his duty to ftate

“under the various heads of fervice, the article of fupply which had
been alrcady voted.  And firfy, ' o ;

The navy; the numbeér of feamen for the prefent year was
110,000 men, being 10,000 more than the preceding year;
and the {um already voted for this head of fervice was ‘.
5,720,000}, Gentleman would fee with pride and pleafure, :
that in this department of the national fervice fuch exer-
tions had been nfade as had carried the navy toa height un--
. paralleled iri the fervice. There were ftill two farther {fums
“to be voted, namely, ‘624,000l. and 708,000l for build.
' 4G 2

T
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ing fhipe and repairs, taking the whole of the navy for . Tn looking, however, at the deficiencies of the grarnits, he

the yeay — _ . — A 7,072,000 | ‘fhould lay out of the confideration for the prefent this cir-
~ being an excefs over -the fum of the year preceding of " cumftance, and fhould take it on the fame ground as laft
) 57,000l Thl_b‘ CXCQfS, however, he was perfuaded, gen- . year. 'Under all the various héads, the deficiencies of
tlemen would view with complacency, fince it had given ’ grants he ftated at 1,750,000l. " The fum allowed for the
fo decided a fuperiority to our fleet. . - . i prompt payment on the loan of laft year was -344,000L
‘The next head of fervice was the army, for which there had , 5 and the intereft upon Exchequer bills he ftated at 240,000l .
already been voted the fumof - — ‘ . 6,104,000 - | - making together the fum of 2,357,000l But from this-
which was lefs than thelaft year by 844,000l. a confidera- , © “was to be deducted the fum of 28,000l which the land and "
~ tion which he was {urewould be highly agreeabléto the Com- IR , malt-produced above the fum taken in the deficienciesoflaft’ - .
mittee, as it w‘rould fhew that the excefs was on thathead ' - 4 . year lhe whole of the deficiences thereforehe would ftate at 2,333,000
of fervice, which was always the favourite fervice of Eng- N T ' C \ e
~ Tifhmen, and that a great reduction had been made under- : "The whole.of the fupply therefore for the year, as he had '
- _the head of the army. o : . ftated under the particular heads, would be - e 27,662,000
_ There wete ftill, however, feveral other fums to_be .voted R P L : i
under this head of fervice, viz. T , [It is to be remarked, that Mr. Chancellor Pitt, .in going
For the expence of feveral French corps, which it was thought . through this ftatement does not defcend to fradtions. ] -
might be beneficially employed in our- Weft India iflands, -~ -~ - R } Sy -
‘thefumof, = — — — o 300,000 He had now, he fiid; to ftate the Ways and Means by which' -
" 'The Sardinian fubfidy - —_— — . 200,000 he was to meet this fupply. 'The firft article was that which- B
The extraordinaries of the army, as far as they had been able N ~was always taken at the fame {um, land and malt, =~ ~— . 2,7 50;000°
to be made up, and as the fums had been paid, were . 2,646,000 . Exchequer bills I " 3,500,000
But this was certainly not all that would come under- this - ' Of the permanent taxes, the. produce he muft {ay had been o : '
‘head, and it would-be impoflible for him precifely to ftate very good. The accounts had been laid upon the table, ¢ f" o
- what farther might ' required ; he would eftimate the " and gentlemen would fec, that independang of the new_ /3, IG3, o0e
fum however at . — .. — . . 350,000 taxes, the produce for the laft year had been 13,598,000 /7 589 goo
“The next head of fervice was the ordnance, which was a fum SN On the average of three years the produce was'13,933,271 . i
lefs than theexpence of laft year by 577,c00l — 1,744,000, and this would be the fair amount at which they ought to";j,_” 20% Joo ——
. Mifcellaneous fervices : e = 360,000 - be taken. 'The permanent charge upon the confolidated A== - -
- Gentleren would obferve that this was more than the laft. - _ fund was 11,532,000l T , S s :
" year by 100,000l o o7 ‘The {fum to be expeQied-from the impreft now in the handsof )
and which arofe from the increafe in the article of fecret .. accountants, but upon which they might rationally calcu- . - o
~ fervice money. In time of peace the fum for this fervice - ~ late, would be 200,000l & . R RN .
-was 28,000l.  This yearit had advanced to 1¢1,000l. ‘ i The fum to be expetted from Dutch prizes, on which His - - ..~ "} . ¥

The next article that he fhould ftate, would be the neceffary _ | Majefty had been pleafed to fignify his royal pleafure, gen- 2 A
Y ¢ “tlemen would fee, might be brought into the account with / 3,053 .2?1 :

~ Tum for replacing Exchequer bills. 'The amount of the ’ .
- Echequer bills was —_ — C 6,000,000 ftri¢ regard both to juftice and liberality; the captures /] 532,000
- ‘Thoughit ftood, however, at this. fum on, the {upply fide of - ‘weremade in a great degree before the two countries WETC e ' :
the account, yet as it was his intention, as an asticle of . in a ftate of hoftility, by the order of the Minifters, without=F; Z, 4&1’ 2 7/ e

~ rifque or_hazrd to the captors, and without that fort o
- labour and exertion which was the. foundation of prize.
Others, however, had certainly beerr made with greatper< E S |

The next {um was what he was fure geritlemen would think it . 5 fonel hazard, and with great exertion. His Majefty would
’ ; © in'all the variety of cafes, make juft-and .liberal allowance -

right for him to continue ; "he meant the provfion for the i ! A
nationaldebt. It was a matter of confolation to gentlemen - : _ to the fatisfaCtion,of the fetvice ; but with all this a_con-

to know that the meafure for the reduttion of our debt was . : Gderable fum would accrueapplicable to the public fervice.” -
- perfevered in with unceafing fteadinefs, and that the bene- ‘He would take it at 1,000,0008 All thefe, therefore, he v _

Ways and Means, to move fora vote of credit for3,500,000L ‘
there would in reallity be no more than 2,500,000l to be - 1
provided for in the fupply of the year. .- : B

fits of it were daily felt in the efficacy of the fund fet apart - thould takeat : - - 2 3:595,000 M
 for that purpofe. 'The fum on thishead was "~ . - 200,00¢ 1  Addtothisthe loanof @ -~rme o LT 18,000,000 © -
Gentlemen would recolleft that when ‘he made the loan of ) . S . R | e m———
18,000,000 laft year, he ftated. the reafonable expectation 4 Which would make the famof < T e= T 27,845,000
hich he had of receiving fi he India Compai “ e IR 1
T et o W Bl oy | e e e e e o0
‘provided taxes for ninetcen millions inftead of eighteen. |- which had been laid on laft year above the fum which he had bor= -
| | B ", 1. 200600 i} 8,894.000 e
¢ " - f@ae. a0 . . (. 200 000

1200002 .. 57373000
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rowed ; but he would Ieave that to meet_any future expences that.

- were unforefeen, or to make up for any deficieney that there might
be in the taxes generally. It was now his duty to ftate what far-

ther fums there would be to be rovided for in the cousfe of the
R 1 -

prefent feflion, L : :
The navy‘debtvhad largely increafed. ‘This was, however, a
circumftance that was much lefs to be regretted than' any other
- branch of the public fervice, fince the great exertions which had
been’ made, had raifed our navy to fo proud a height. It had in-

creafed too on account of circumflances which were not likely to - -

5 arife again, or at leaft not in the fame degree. The tranfport fcr-

¢ yice had been a heavy article of charge. The debt had increafed

- 10 5,000,000l. It was 3,500,000l on the 31ft December,

% 1794, fo that the increafe of navy debt was 1,500,000l This

was to be afcribed to the ufeful meafure which had been adopted of -
‘the purchafe of India thips, aiid to the employment of a great num-

" ber of tranfports. _He had perfe@ confidence that this {ervice would

7~ they next looked to the army extraordinarics, It would b found,
What the heavieft articles of expence were thofe which it was impoffible

for Miniflers to control or examine at the moment they were in-
curred.. The principal expences arofe from caufes connedted with
- _the fervice on the Continent, Now that e cealed to exift,
he was confident that a conliderable. faving might be made ; and -
that they would not exceed the fum of two millions 'and a half,
He eftimated therefore the {fum which they would have to incur on
thefe two heads in the courfe of this year beyond the cflimates, at
4,000,000l. . A . o
+ Another important fum which they would have to look forin the
courfe of this ycar, would be the bounties on the corn to be imported
into this country. On thishead it was impoffible to fpeak with any .
certainty: he withed it were poffible to extend it to the wideft fum,
'that'gentllc[men /in_their hopes for affiftance from abroad might be
difpofed to look to. He owned, for his own part, that his expec-
tations were not fanguine. .. It was a head of fervice to the amount
of which he looked with hope rather than fear; and he_ fhould be
extremely happyto find that he had a great fum to provide for upon
this account. He did not think it probable, however, that any

: gen;léman would difagree with him. in. thinking that the fum of .
- 1,000,000l was not as large and as wide a fum for bounties as

were likely to be called for. Thefg fums taken together, therefore,
would make 5,000,006l for which they would have to ‘provide.

AVCUVIBA™ At ot o -
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o be diminifthed in the enfuing year, and that at leaft they mirrht hope k
g Wfor a faving in this branch of at leaft two millions and a‘half, - If
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On the other hand, there was a fund to which they might look with

' : ifpofe it in aid of the
fidence, if gentlemen were difpofed to refer to itin aid _‘
;?:i])lic fcr:/ice.g It had been a fubjet of great difcufion in that

Houfe, and upon which theré"ccrtainl‘y was great contrariety of opi-
nion. Upon an average of three. years it had produced 3

to the nation. The provifion which the liberality of the:_ .Publi‘ | ‘
made for the American Loyalifts, ‘and charged upon this fund, was
almoft made good : but 250,000l ‘only would*be due after this
year ; and therefore, if gentlemen ‘thouglit that the produce of the

lottery was not more than counter-balanced by the pernicious effects
" which it had upon the community, they might undoubtedly look to

this as to a fund applicable to the public exigency. = Gentlemen

“would {ec that the permanent taxes, and the growing produce of

the confolidated fund, was more than equal to the exifting charge
upon it: and he had the pleafure to find that, as fz.ir as. could be
yet afcertained, the produce of the taxes of laft, year bld.fa‘r to come
up to the fums at which they were takep; they had alreadykprio_
duced two-thirds of the whole. He had now; ther¢f0r¢,f f’r.‘ly to
find taxes for the eightecn millions, which was the amount of the

| “loan, and for which he had contralted.. 'He fhould fhortly ftate -

the terms, and (hould by dnd by come to explain to-the Committee -

the reafons upon which he had aéed in the barga‘in that hehad R x
made. The intereft on every hundred pounds which he had bor- - |

rowed was 4l. 13s. 6d. to which was to be added the one per cent.

wifely prm;;acéawfcxjg:f Parliament in aid of the fund for difchar'gihg‘f -

the national debt; “that its operation might keep pace Wltl_l every in-
creafe of the capital. This made the total intereft on every hundred
.pnunds 61. 3s. 6d. which intereft on a loan of ‘18,000,000l

. amounted to the annual fum of I,I11 ;5ool. and for this fum he

had to propofe to the Committee taxes as a provifion.
| . TAXES.
t .

" Tn doing this he fhould begin by enumerating ﬂ}ottly' th.e feveral
articles .upon which he propofed to {ubmit new 'dutles, or mcreafcd _
duties, and which he thought were fair objetts of: taxation. The
two firft were material articles, to which he believed there w\ould
be no-lobjc&ion , fince they attached to property, an'd wguld lfe felt
only by the higher and richer orders of tl}e community ; and it was
with peculiar propriety, that in a war which h_'lad»for\ its bafis the fc-
curity of property, thofe perfons who-were happily poffeffed pf wealth,

- fhould peculiarly contribute to its fupport..

- The firft tax whi

ch he had to propofe, therefore, was, ugq;ﬁ’that

A
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fpecies of legacy, which, without taking in the lineal heirs, ex~
tended to collateral branches and to ftrangers. : .
~ The fecond was an «dditional duty of ten per cent. on the affefled
taxes. . _ R : o '
.. 'The next was a tax “upon  horfes. "~ The Committee knew that
‘there was at this time a duty upon horfes kept for pleafure only,
with an exception in favour of thofe which were employed in indufiry.
It was his intention to double the duty upon all horfes kept for plea-

fure, following the fame advances in proportion to the number as

were - now. obferved ; and upon all horfes employed in trade and
agriculture, he-propofed to lay a very fmall and trifling duty.

"The next was an article of very general and very large confump-
tion, which by their late regulations had been freed from fraud, and

which he was perfuaded would bear a fmall additional tax without

inconvenience, - he meant tobacco. -

“The next was alfo an article of general ufe, upon which there
was at prefent a duty, but which he was perfuaded would bear an
increafe ; he meant printed cottons and calicoes. o

The next.was a very {mall matter of regulation, and not a duty,
~uponfalt; and - . N T ‘
. The laft would be a reduion of the bounty on the export of re-
fined fugar, which, he was confident, might be done without any
diminution of the trade. ‘ C o

" He had thus hurried over the feveral articles uborﬁ which her prb- v

poféd to fubmit to the Committee additional taxes ; and that he might

- fatisfy the impatience of gentlemen, he had avoided going into the

 detail upon them, as he'pafled. It would be now, however, his
duty to_enter more particularly into each. o '

LEGACIES. . + - .0 -

Tt would be obvioufly extremely difficult to form any other than

2 ‘wide conjeéture on the probable amount of a tax of this defeription.. -

He was difpofed to recur to it upon mature refletion: It had been
a tax which in.the only country of Europe that in its profperity bore.
any refemblance to England, had exifted without hard(hip or com-
plaint ; .he meant in_‘I*Iollaxid,: It had been found by no’ means.
‘oppreffive or inconvenient ; nor had it in-any degrec taken from in-
duflry its flimulus in the acquifiion’ of wealth. ~The principle of

- the tax was alfo recognized in England, where a duty upon certain

kinds of legacies had exifted for feveral years. That duty was at
firft oné per cent. on all legacies beyand a certain{fum ; it was after-
wards extended to two per cent. and afterwards again extended by
another a&. The principle, therefore, was not new, and it was

e T R "
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his infention to propofe to enforce it, and to ‘make it on all legacies, -
with ari exception only of thofe to widows, and to thelineal defeent.
He propofed to lay R B e v
- A tax of two per cent. on all legacies above a certain extent to.

perfons in the firflt collateral degree of relationthip, and alfo to ex- -

tend to refiduary legatees. - L o \

3. per cent. on the next degree of relationfh]p, oo

© 4 per cent. on legacies. to more diftant degree of relations ;

[

\

and ",

family, and to ftrangers. C e e
_Again he muft fay, thatin a war for the protc&xon of property
it was juft and equitable that property fhould bear the burden ;. and
‘as it was in the nature of things that landed property was the moft
' pérmaneﬁt, it was firft fit that it {hould coﬁt'ribute »accordi.ngly'.- - I
was not, however, to be confined to any fpecies of property, -it was:

to include both landed and perfonal 5 but it was to- have no ope-

ration on the adual poffeffors ;- nor would it affect the ‘ﬁr{.% degrees
of confanguinity. In every cafe the widow, and the diret de-.
{cent would be excepted'; and the operation of the tax.would bej;as
follows.: ‘ L Co~ C

2. ‘per cent. on the firft collateral branch ;.
'3 per cent. on firft coufins; ’
4 per cent. on fecond coufins ; and .

6 per cent. on more remote relations, and on ﬁrangers;‘ k

. This tax would be on the capitél“beqhucatlll'cd;, Tt was diffieult
\to"fay by what criterion»t_hey could judge of the probable income of

"was not cafy to calculate what would" be the amount of its operation.

It would be very difficult to diftinguith between the quantity of pro-
i perty that wént'in the lineal defcent.and that which went to collateral

branches. Nor would it be eafy to afcertain what was the general
amount of property.. In the beginning of the prefent century,
"chie\ﬁ-y, in the reign of Queen Anne, ‘many inquiries had been made
abolit the extent of landed and perfonal property in England. The
eftimates had widely differed, and it had not been poffible to afcer-
‘tain the exa@ amount. The loweft calculation that had been made,
however, was, that the annual rental of Great Britain was twenty~

‘chafe, -

Vor. XLIIT.

‘ L 4H

-

ES———

6 per cent. on all legacies to the ftill more diftant branches ofa -

fuch a tax. By the probates of wills it was found, that about 3 per. ‘
cent. was the medium fum to be expe€ed from fich a tax ; but it .

five millions. - . This was certainly greatly within the mark. But,
-taking it- at this rate, and eftimating this rental at 28 years’ pur-
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| The value of the landc{iproperty of the kingdom ) 1 upon account of it. The tax which he propofed Wwas no more than
: | was i A e £700,000,000 2s. per horfe, and it was not to increafe whatever might be the num-

Perfonal property was eftimated at fmeiic 1 600,000,000 ber- kept by one individual. A farmer, therefore, having four

HON PR Y .

So that:the whole prdpje"fty of Great Britain was £1,300,000,000
To form fome conjecture of the amount;of the transfer-of pro-
perty by teftament, : the records of theecclefiaftical courts of Canter-

-~ bury and York: had ‘been~fearched ; 421,r'1dq,it-,fh‘adgbeeri found, ‘that
about cnc-third of the whole of the teftaments that were made went - 1}
to collateral branches. Of landed property the proportion was lefs — . i

it was about one-fifth; and therefore it might be advifeable, ina |

conje@uralcaleulation’: like this, .to take the' medium, which was. 1} -

one-fourth, upon-which to.iform: the probable eftimate. On the
transfer by will, -therefore; of 325,000l divided again by 33,

which, in calculations of:this kind was thought a fair ftandard, the.

refult would be, that this tax fhould produce. 294,000l 2" year:

From this; however, he muft deduét the prefent:tax upon legacies,

which amounted to 44;000l. a yéar. . He fhould therefore take the

new tax at 250,000l. L e a ' : '
. ASSESSED TAXES:

T

+ It would not be neceffary for himeto enter into adyfl,dct'ail"ulpon'
this head. ~ The amount of the affeffed taxes was .well.afcer- 1
tained, and. it:was only.néceflary: to: flate that he meant to exempt .
horfes from this-additional affefiment, ‘as they.were to make a fepa- -

rate tax. ' He eftirnated the new tax.of .10 per ‘cent. on. the affeffed
taxes, including, ;hefaid,: the'commutation:tax, “at -1 49,000l

o
HORSES. -

The duty on:horfes:kept for pleafurey.as géntlsmgnﬁ;wc.l_,lgknéw,
was :at-prefent ten. fhillings:on one horfe;;-and,that it gradually rofe

till it:came to be:double;’, on perfons keeping fix bhorfes. .
intention 'to double the tax.on:all.the gradations, fo that it would now

be,,u141....onfi’a'~rpcx‘.fgn=:,=who,}kei)ti .one horfe; and ;12lson t}‘ofc who had

fix. . He.had:reaforn to beliete that: the fmallnefs of this.tax would
.ot have fuch an operation as to diminith the number of. horfes kept
for pleafure, but he fhould take it at a very moderate fum, he fhould
eftimate the produce at no motre thar 116,000l '

- He alfo inténded:to-lay: a-fmall. tax-how; upony that defcription of

‘horfes which’ had- beeir before ,f;xccpt,e_dr/;ghhg ;meapt.on. horfes which

‘were kept: forrinduftryronly. vHe flagtered-himfelf;that this would

ot be confidered as any. very heavy burden upon induftry,. and that

no farmer wonld feel its weight; or be tempted to keep fewer horfes
T ' . . N '

It was his -

hotfes, - would have only cight fhillings to pay; a fum which he was

perfuaded would not be felt to be fevere. - The produce of this tax’
“was neceflarily doubtful, as  they-had no means of afcertaining the -

number kept. It was fuppefed, however, that there were at leaft

one million of fuch horfes in the kingdom," and he thould thereforc(

take the tax at 100,000l G o
| . TOBACCO, 4
The Committee were aware that the regulations which had bqph
made upon this article fometime ago, had happily put an end to all
the frauds which had been fuffered, and a great g‘nd moft produé’uyg
revenue had accrued:  The confumption had at, the fame time in-

creafed, and he had every reafon to believe that this article of luxury
" would bear an additional fax of 4d. per pound,«without any appre-
‘henfion’ of leffening the confumption,or of giving rifeto new frauds.
:T-histaiiﬁ"wlbuld‘ produce 170,000l R S

i
1

PRINTED CALICOES.

D "Thisb' 'Wés alfo a‘r’l'articlc fo~-ﬂourifhirig, and i:n \'fu_ch: univerfal
* confumption, that'he was perfuaded no injury would be done to -
 the trade, ‘by laying-a {mall additional duty.  Printed goods, now

bore a tax. of three-pence half-penny per yard ; it was his intention

‘to.lay an additional' two-pence-half-penny; makingjthc' ivhdlé tax
fvﬁxf.p‘-eriée per yard: - He eftimated th‘isk"tax at 135 ,o00L’ .

SALT.
I . Ty

PRI

<1 Upon - this ‘he did- not mean to lay any additional duty ; it was
. fimply a matter of regalation. At this. time. there was a difcount -
. allowed of Lo per cent. upon prompt-payment,. and, too long time.

was allowed for the payment of the duty. . There was alfo’ an al-

| " lowance :for ‘wafte on its being. carried coaft ways,. whereas upon
~-experience it was found ‘to" gain. “The propofed regulations would -
- produce- 325000l SERTEE T AT A

" SUGAR.

" This was alfo to be confidered rather as a regulation than a tax.

* There was' a'bounty upon the exportation of refined fugars, which
‘was not neceffary to be continued ‘to the prefent amou.nt, for. the

-~ encouragenienit of the trade. . It operated as an injury, in fo fax: as
‘it tended to incxeafe.the price of the artiele for the home confumption.

4H 2

2N

e e e i e e e e
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g ’ : Gentlemen 'would be aftoniflied to hear that the amount of the draw- |

the moft difaftrous, allowed:by all to : Sk

‘this_country.-had ever been engaged, At the perlod«of the fourth
year of fuch a.war, the -Publje-had a-loan ofcighteen .millions of
moncy, -upon terms: but a. little ‘more-than: four and .an half per
“cent... This he flated for:the: purpofe-of fhe‘wmg the, flate of our

back -paid! for:the texportation rof", refined w:fugar:lai’t-year, :amount_ed ;

had been only i,200; oool He propofed to: xeduce one fourth of :
- the-prefent: drawback, Wthh would be al favmcr to the revenue of |

.J:,, S v;_ “

1 . Theferwere the ,t'ixe,\whlch ‘qc meant-to propoff- to: thc Commlt-
ol ‘ tee, -andlwhicliche had:no:doubt Would e found fo be produtive,
and tobe fully: equal:to the annuity - wanted’ {Ear the fake: of per-
fpxcuxty, he begged leave to recapttulate them-—— - :

~our-refourdes ; this was cermnly pmma facle evxdence of ‘out’ prof-
~pefity. -« He had. dlfoharged his duty.in. ﬁatmcr sthis: to- the Hou{e.

i circumfltances, the beft terms that: could be: obtamed-—-terms, as
‘ favourable, 3s he thouvht ouorht to be obtamed with dué regard to
the;real mtereﬁq of the Pubhc. ; He knew that the pentlon which

fan ol " had ‘been referred: to that Committee ftated, that he had departed

R

";:ULATION OF AAI‘S.

s
S

. and swhich he ‘had flated to be preferwble o any otnerm—he meant
that of making: the bidding an open-competition.' - ‘He thould ftate
.to . the Committee, under: What circumnftances it “was, ‘that he had
entered into the preferit batgait

I7o,ooo

33

‘balt N — "-" ; """' K

STl . """ - 32,090
3 Reﬁned furrar A

e ‘18'0,00’0

petition.. .- But it was fuggefted:in’ converfatlon, that no-New. Comi~

F i b e e g e In all £ 1 123,00@

Thc Whole amount of the fum for thch he’ efhmated themew
’ taxes, t would “be one  milliensone hindred- and twenty- thoufand
‘pounds § ‘and the:fam for " the: paymentiof the sintereft of the fum |
_ borrowed, - was _only-‘one-million ene ‘hundred and.fifteen thoufand
* pounds—which would have been all that might have been necef-

~ fary for him to fubmit to the Committee- upon the ‘prefent occafion,

‘mer_loan had- pald up the money, and that it was not ufual - that
- any. application:thould be-made for payment on.a new Toan #ill the
former had been completed:! 11t was flated,: sthat a: eonﬁderable part

/
i

‘who carried on their: enaagements to the' 6thiof February This
‘had ‘béen fuggefted:tohim: by feveral gentlemen, and upon-weighing

Vif nothmg 'had“been faid: :againft: thesterms onwhich’he-had: bar-

-~ gained for-the loan. But‘a partleular ‘referenceshad: been made' to !

. the Cothnittec by-a ‘potition-which ftated certain c1rcumftarmes upon
“that- fubJeé} Hel ﬂiould therefore-eall theaattention of sthe: Com-
“mittee to the «itanner-in which he had eoncluded\the ‘bargain:; upon ‘f
«stheloan; thie! 1nteref’t for which preduceﬁl the:: neccﬁity for:the-pre-
{ent additional- burdens upon the - Pubhc -He ‘had- already ‘ftated |

the amount of that mtereﬂ which was but little better. than four

.. and a’half per cent. ;- it bemcr nothmor more than 41, 1 3., 6d.. per
~ cent.'fo 'whlch being added:a provﬁﬁon for-theireduéion ofthe ca-

. the fdtement: with.a proper degree ‘of - attention, he found  that the
falts were ftrictly accurate. -, But he felt-this very foreibly when: he

 or bring it forward againft the confent of the! fubferibers ofi e for-

“:then make'the whole: fum:amount t0.aboutfix per eent The Com-

’ %& P ':mlttee would recollec the 'ﬁtuatlon of thiscountry. " We'Were now

~4in-the fourth vear of whxchwasrc'refented by -to be

and public: competition. : - But- the: gentlemen .who contraéted - for
- the laft loan Ttated, that:they were willing that this loan might be
propofed to other parncs, provxdcd an optton was referved 1o v.her\

v

S U U IS L S e

pubhc credit, and the opinion which monied men entertained of

‘He had: difcharged it too, he hoped, - in obtammg, under all the -

from the mode which had ufually been adopted ; ‘a, miode which, of o
all othérs, when- pra&xcable, he. thould ‘be 'the, moﬁ ready to adopt, .

ifi Tt was His w1f’1 ‘that the prefent, o
like former loans, thould have been conduéted-in the Way of com~ -

petition” A{hou}d take place; till- thofe who - wete engaged in- the for- 2

“of the loan of daft year was: ftill:due;  that feveral mllhogs of': fcnp,‘ ‘
had ot been paid up:;: and that 'there: were fome of:the. fubferibers

“came_to- confider that he muf’t cither defer-this loan-untit-Febr mry‘, ‘

“mmer loan, nelther of whxch dld he m{h to: ao. YE Poﬁpone the foan, ‘_

"‘fpm’l in‘tlie’ proportlon of oné per-cent; on thefum borrowed; :would not, howcver, ‘have: ﬁnwly mduced h]m ,to‘forego the mode of Op(;ﬂ T

i
i
il
i
i
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to take it at a profit of one half per cent. lefs than any other bidder,
which upon the fum of* 18 mllllons amounts toa favingto the Pub-
tc of" 9o;000l: ST ‘this” engagement ‘made’ the! loan foimuch the
lefs' tcmpt\mg as to preclude 6thérs from'” 'akmg ‘their offersy it muft
be fuppofed iidéed that ‘the Todh was Teele Sworth' havingy if-a dif-
 ference of a* half’ et cent. on ‘the firft tbffer, they might'be difpofed

. to m*\ke, fo dccxdedly’cumcd the'feales” “ At the famc time; feeling

‘that thxs enfrfzcrement mxght, tod certéi’ri’degree,“’i fcourao'e coiipe-
titibn, from the‘unccrtamty ‘which sl who made’offers 'muft necefla- -
iy’ fcel with“refped to” “their ‘ultimdte fuccefs ;7 and bemg {enfible -
that it whs incuinbeént tipon hir dccndedly 6" fecure the interefts of
theé“Public, - beforc he dbnfénted to this™ cngagement he took an op-
Ifortumt) ;44 the' preférice of the Govemor dnd Deputy Goveinor of
thie Bank of Etigldnd; J o bir’xd‘the prefent fiibferibers to. aceept the
ﬁefmé on Whlch the ioah Wik now fixed;” “arid: which'he conceived to -
bea ’adv‘antageouﬂs on & ground of it 'and liberal ‘policy,’ and-with
& view o the pubhc Eredit, a§ “could "poffibly' be required. .~ They
fnade hlm, 4 it WCIC, an arbxtlzftor jetween thein:and‘the: Pubhc,
and"if “the competltmns zfléd in eHis‘¢afe;’ hic had- grofsly”érred in-
deed in his judgemient, “if' any compentlon ‘would “have’ mad¢  the
‘terms much bettér. Hé thought it rlght ‘however; “in’ pfcfence- of
thofe’ perfons “Whom he Jhad ‘mentioried ‘already,” to ftate:all the'cir-
cumﬁances whicli mlght be confidered as havmg a pmbable effeét on.
the Toarid *Heé Had ftatét to them what was' the amdunt of - the un-
 funded debt; the” navy débti and all thefe’ pomts 'whicli might add .
~to theé pubhc preffure /#Theré 'was’ ~another fubje&t which he* took
- occafion’ t6 fate, ‘andd whxch it ‘was'important for him to Yeferve .a
- free- opimon on m-fthe Houfe : “the’ mea{ure of giving the- favthet aid
~of. the “public credif 6 the' En mperor. _When a loan' was laf’t year .
teédi'to thf\t Puncé, the fubjeé‘c recelved much{ i

,eents,”e { .<~ .
i from’ ‘our

been' acqmled ought .to gnddé'“thmﬂoﬁff ’fo ad pE> fome”meqfure .

* . the.period, when thc enemy):‘fhal_'lﬂne I kugbt.to(
. peace.as,you may; .be able fafely and honoprably. 0 accept. ~Tam

Dzc. 7.] DEBATES. . 6o

more propricty to be conﬁdcred at another period.  He would fay:
nothing at prefent to preclude. the. Houfe, from the free difcuffion of

that meafure, .if the.Emperor! ihould be found fo defire, their, affift-

ance,, and if;; thev {fhould.. thm,q proper .£o. ZrAng., ;t,“ (,,He only took

the precaution, to: ﬁate, that there. might be a, loqn in:1 796 to, the:.

~ Emperor,;to the.extent. of threg millions, -and. undcr all thefc cir-
cumftances the- pre{ent loan was: conclud(;d“ ‘,The.Chanccllor of the
Exchequcr, 10 order, to..prove, that. the. loapxwgs an, advantagcous : .

bargain, forthe Pubhc fefcrmd the Commxttcc 19, the terms. of for-
mer: 1Joans,

It was coqcluded Upant LeFms,. | more\reafonable ‘than
1eloan of slaft year, . whichys thoughﬁl,t had_ undcrgone a
1fm’.‘.yon account, of having been, fettled previous
rliament,. and: of being, ¢ connc&ed wgth the, loan
ad ﬂxll bsen admxtted to1 be as mederate as, it.
ough{ to”be mn: the terms, wh ere, |
heicontended, ; was a furc ground or him to g n |
inftance, ;and 'tlsfa&orv argument. Whyx ,he {hould not delay to

conrlude his: bargam, tgpon terms. wluch, ina, formcr mﬂan ,“/had‘,_»
tior Thefe tcrms were

bz fter thm thofe of any former wax.,,. :
ftance, ;.. and .compare ; the,, prefent swith the rate of mtereﬁ then.
From thesyear .1779,: uu to.the. concluﬁon of that, war, . there waS%
.loan. concluded, in; which the rate of, mtexe{’( Was. not a_,,‘ 3
.. ‘and, this was.little more than four.and an half pet ccnt.A
w! ld: fay farthcr, it was @ proof of our profpenty ;. for
tlemcn would compare;! the terms of, thc prefcnt loan with, 'ha"c, _hlch
was,made in. 11783 upon | the eﬁabhthmem of s peacc, when a :loan
was wanted in order to wind up, the concerns, Qf the war, | the prefent' :
would;be found to be better than the terms of that loan. . I contend
fai hancellor of the Exchcquer, tlns loan to be hlghly fatis-
fa&ory,.zvvlth rcfpe& to. our prefent ﬁtuatxoq, and ~hxghly confohng,
with.refpect to. our future profpc@cs, cqmtable ‘and ‘juft in.its_prin-

couNtLY,:. ,i‘I put it to, thc Houie, wigther, - I}avmv in.my. power to
conclude;a. private engagement of fucha nature,, 1 fo prefs
faxther the point of competltlon, or legiflip the opp prtumty to infpire
thls countty. 3 w1th fidence; ., a'xd firike terror fo.the encmy, the
eﬁc&s of Wthh, 1f fan&ioned ;by.‘thc Houfc, Amay bg, to accelerate
) ~fuch te1ms of

_ciple,,and, advantageous in the. ﬁlpu%xons, thch it fecu_. es to.the

~ fenfible,;, that by, my: condué’c in this {{aﬁau‘,, I havé ¢xpofed mvfelf,

as on: other occaﬁons, tooperfoml -mi onftru(f’uon 5 1 can only take

fimilar to that of 1aft'velit,” wére q\lcfhom Whichwauld esthe with

* refuige in my own mtentxons. But after the ﬁatcmcn' I lﬁave now

R
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.given, T think I may with confidence appeal to the candour, the
fairnefs, and the juftice of the Houfe. The advantage of this loan’
will appear ftill more decidedly, if we look to the contrafted fituation
of the enemy, -tottering on the brink, nay, immerfed in- the ‘gulph
of ruin, incapable of devifing any expedient to retrieve the defperate
flate of their réfourges,’ and who, in the,ﬁourifhing éircumﬁan'ces,
- and vigorous refources of this country,” muft percigve the impotency
of all their cfforts, and the annihilation of all their hopes, . What-
ever effed the petition may have on the judgement, which the
~Houfe fhall form with refpet’ to' my condu®, it muft be mat.’
ter of fatisfadtion to the country, that the ground of complainf
aho ; nity to thofe-who. were running the race fOt‘ﬂ)ﬁB}ng{(‘g#?f
Jfabferibing to the public loan, sto urge. their refpective claims, ‘
ith one another in_the moderation of their offers,,

o "This complaint never could have happened, if the opinion of the -

fiational credit did not reft upon the moft clear, folid, and fubftantial
“ground; whatever it may prove with refpect to me, it indifputably
thews_that the _pfofpgrity'qf the country ftands upon. a foundation,
“that cannot be fhaken. . This profperity refs upon a fteady adhers
‘ence to_ the principle, which the wifdom ‘of Parliament has eftab-
i‘ifh:é'd: takmgcarc,m éy@ry inftance, that its providence fhall
hits 7 .and that the moft vigorous exertions for the

keep pace with its 7cal,
. prefent fhall be accompanied by the moft falutary provifions for the
- future. If from this gencral principle you look to the detail of your
fituation, ‘you. will find that, with an extended commerce, - expofed
- to fuffer on all points from.the attacks .and depredations of the
. enemy, the deficiency of the - public income has not been greater
' ~than may be accounted for froma common flate of fluQuation ; that
J% the taxes which have been created during the yedrs of war have been
 £%2.2292, found fully adequate to their purpoles, and that 1o charges have been
kept back,. as in former wars, to cat into your funds at a futire
period, but that every expence has been brought forward the morent
it conld be afcertained, and provided for ‘vs_'it'h the moft ampie liber-
ality, and_the fmalleft poffible oppreffion. Such are the eircum- -
ftances which mark our fituation in the fourth year of the war ; they
are circumftances which ought to animate our eXertions, and to en-

NS

~and Vigour, and to look with. perfeverance and confidence to fach a
termination of the firaggle, s may 'be confiftent with the juftice of
our caufe, and the relative. fituation in which we fland with-refpect
to the énemy.  He concluded with ‘moving his firft refolution. "~
- Mr. W.SMITH, confcious, that the fubje which he ~'was

'

cllor of the Bxchequer is, _that e did not allow:,* *

courage our hopes, to emable us to meet the ‘contelt with firmnefs -

—
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about to introduce, funk far below the level of . the genteral interef:
of the ftatements of the 'right honourable the Chancellor of the Ex;

: cﬁé@if'e,};"'vi‘c;iféély ‘erf(pe@céd'tolgain the patient aﬁentioﬁ_().ffl}é .I:I_'Qufe_;
though ‘from itsimportance he confidered himfelf as ~f21{1y eqtggled to
a‘candid heating. ' “And on the firft fgét‘tingfo‘u»’gr‘_}ﬁo‘_b;fe.rv?ggv Yi;o ‘gvreat
% ¢n1‘iﬁ]b¢t5‘of gentleme leave' the Houfc, hE: 'til?f?‘%gh_t,,‘{ nec?ﬂ'ary to
prefs fthé"cénﬁdeféﬁdri how 'féi‘;i"t: was *dg‘c"?ﬁ‘tjan‘c@' ‘.bga_c:'cn]}l,p:‘: mthe
reprefentatives of the people, ' to fhéw o much remxfT ;lx;hefvsh:agd ‘1Q§i1f.

. ferencé to their” ‘pecurtidty interefts, ‘ds'to’ withdraw at' a

- ‘wherithe terms of a loari to'the irhnriénfe amburit‘of cightecti mil-

"« lionis, "Were to be brought 'ﬁ‘rfderfdi:fqaﬁ}o'ri}‘“ As totheperfom
cern hich h¢ had'in the “bufinefs; it wentnofarther than Ving
preferited a petition frorh’ a' numbér of refpetable individuals, - in
*% compliance with an’ application whith"had Béeri' made'to” him on

« Friday morhing laft. """ And to’the fiibje@ of this petition he meant -
' § vl e, I TR e T et trg e -
- at prefent “entirely ' to confirié his ‘obfervations,’ finding himfelf un=

“equal to-a difeuflion 6f the extenfive details of the right honourable

gentlernan. . It ‘appeared’ fo‘hi‘r’ﬁ,-t"clhgti the concluﬁbn f hls/fpeech
fervéd to firengthen rather ‘than' to diminifh théfcrce OfthePet‘tlon?
for nothing' could sbe more ‘clear than'if’ the ftate of the monied in;
tereft in'this kingdom,” was fuch s to claim a competition; i cafes

- - where 'national loans “were tobe raifed,’ that there-ought to'be the
mioft‘cogent and vicighty reafonsfornot{huftlrzgthe ke g, nft
fuch competition. ~"This being the 'ca{c,"tyyp*an’ﬁdgrgtgqr}s oceur ed
for difcaffion, whether tﬁé‘loah“x&*a’s‘mﬁdq‘ on th’cbeﬁpoﬁib{le %Teg{?s,'
and if it cotld be fhewn that it was not; whotbier Parliameént ought
to fandion a bargain, 'in ‘which an xmmenfeﬁg i of thepublx : mo~ ‘
ney had been no better' than' thrown away.” '\'I‘hellfe' were two points
to which*hé was prepated 't6' {peak, had it b }'fﬁfz'cfgf_fz}t}?jz n'u}l(’ly,

- the initention of Mr. Morgan and his friends to bid" for th¢ loan;

E)

and the profeffioni which was at one time made by 'the Chancellor of

the Exchequer, of making it'an opeit loan. Butasneltherof ‘thefe
points were difputed, “he’ would proceed to ‘ezamine the reafons’ that
were given for rejefling a competition. “+"He was'inftruéted to fay;

that till the hight immediately. preceding the’25th’of November; no

memorial was prefented by Mr. B'oyd;éﬁc:l' hlsfrlends,arfdthzvfthty
had never till that time publicly talked of ‘prefenting any fuch me-

~morial. - Mow if this was the fadt, andiif it was not he begged to .

be correGed,  was it not.evidenit,” that if every thing was fairly and

libérally” meant, that that night would ot have 3““;3:;@5 chofers for
prefenting’ the memorialy when it was known ! da;‘fs_b‘cffjore‘ that
it was the intenition of the Minifter to ‘raife’ the loan by compotition.
For as early as the .1 6§t1;1"(;f Noveraber, Mr. Morgan was informed
Yor., XLIIL 4 :

con-
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of this intention by the governor of the Barik of England, at which .

time no notice was given that there was to be.a preference thewn to
any particular bidders: To this ftatement, it was: remarkable,

there had not yet been‘a,nyfc}ppoﬁtibix ;and he'held a cire}ilar. lettex
in his hand froman honourable Secretary to the contrattors, wherein

- a genera{l'invitati»éﬁ*‘vvas given without any:mention of preference
whatevet. “Tt feemed Mr. Boyd contended, that he and ‘his friends

had ‘a leafe of ‘the market for a year : but the-affertion was founded
on a grofs: mifrepreféntation, mamely, that five millions of the laft

loan was not paid up ; whereas he was ‘ready.to. prove, that only -

477,000l of the laft-year's loan remained unpaid.  The explana-
tion, to which'they reforted was fpecious, but would not abide the

teft of examination., * They {_'éid,'j ‘that near five millions remained .
to be entered in the bank:books, and till it was entered, . it.could .
not be Haid to be paid “tethe Public. - ‘But it was notorious, : that .

the money was in"the ‘market—that it was equally negotiable with

- any bthef'ﬁbck,"’ and that it had not tbé' {malleft influerice ~on ‘the-

rife or fill 'of the funds; and theréfore though it might be firictly

true, it could not warrant the plea which they founded upon it

The queftion jth“é:n was, whether the circumftance of 477,000l of
the laft year’s loan;. remaining unpaid; could juftifv a preference in

' the bargain for-the Joan of ‘this year, by which a fum full- to-that-

amount was 1oft to_the ‘nation. For he-would” contend that the

Minifter might as well have  faid ' to- M. Boyd and -his -friends,

keep this 477;000l. altogether, as have fhut the market: ‘againft
l‘ Mr. -Morgan, and ‘thefe who withed to be partners with him in the -
bargain on the prefent occafion. It was faid that the prefent pe-
- titioners,  three years ago, made a_fimilar-objeétion to that brought

forward by Meffrs. Boyd and Co. - But- the difference was fimply
this: on’ that occafion the. loan of twelve millions was contracted
for in January or Febtuary, and another loan of three millions.was
propofed to be raifed forthe Emperor in the May following, - (not in

~December it ‘was:to be remarked) when the other loan was at confi-
derable. “difcount, ‘or when- it was felling at a very confiderable pre-

miym indeed. ‘Befides “who would ‘have been the fufferers,. fup-
pofing that M. Morgan‘and his friends 'had bgen admitted to com-
petition ? - Not: the fubferibers to the 1aft-loan, - for Mr. Boyd had

- conne&ed himfelf this year with quite ‘a.different party from his laft

year’s friends; ‘who- ‘were - perfe@ly fatisfied-with having fold their

fhares witha profit'of 12-or 14 per cents: /And-he would-afk if it~

was rcafonable; ﬂi}af-z'ari’-“ein:diVidimlfzWﬁhv;a new lift -of fubferibers,
thould come forward-and ‘prc‘rfs‘ an advantage, to-which if he had any
jutt claim, it was only while he retained his ‘former connettions?

[Commons,
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There was al{o another very confiderable difference between the cir-
cumftance of the, prefent loan and that of 1793.  'Then there was
an exprefs. ﬂipulation reduced .to -writing, that there (hqu‘l_d.(‘beno
other loan ; -but in the prefent cafe, the language had been fo vague
and : 1oofe, that the Chancellor of the Exchequer hardly recollected’

that there was any . gagement of the kind.. . And with fuch of his
‘powers. of recolletion, as he was confefled to poflefs, :could, with

difficulty recall fuch a provifion having been made, .and. could fo far

~ have foigotten the ftipulation as. to have announced his intention of
making an open loan, the engagement; if it had any actual exiftence,

muft have been of a flender nature indeed. --.In a letter Whlch he

fent to Mr.. Morgan, he ftated, that Meflrs.. Boyd-and Co:’ confi-

. dered themfelves as entitled to a preference; and. that he thought

them. worthy of fome degree of attention. . But, cgul_d;t‘-h’i’s& degree -

~ of attention be fuppofed ‘to extend to a preference to the-amount of

400,000L} It was utterly impoffible,  in his. opinion, that at the
moment ‘when.the Chancellor of the Exchequer thus exprefled. him-
felf, . he had an idea of -giving an exclufive preference to Mefirs. Boyd
and Cov :But it fill wasfaid, that there was fome chance of com-

 petition ‘left to Mr. Morgan. - If it"was examined, however, it
*_would'be found to b¢ nothing more than this : ‘Give in your ferms,

and if in the opinion of Mt.- Boy6 N théy:,«are not worth his.acceptance,
then: you are faddled with them, and ~yfo,u.may,~;mak§: the beft you-
can of a bad bargain.. But if, Mr. Boyd thinks he: can_pay:a half

per cent. more, -you.fhall not get a-guinea. . ‘Who- but an, ideot

would ever have entered into a competition-upon fuch termss: Was
it not notorious to. every : monied man, - that when a loan hangs. oti,
it commonly goes into the-market )at‘a:‘cor}ﬁderable' difcount &, The
loan then, fuppofing Mr..Morgan to have got it, would have come
into the market in a moft fufpicious fhape. ~The public would na-

" turally fay, Mr. Morgan has concluded a»-bargz}in,',whighgvM}—._.Boyd

does not-confider as .worth five per cent. premium, and therefore it

cannot befuppofed to prefent-an advantageous market for.our money.
‘Was. this then an equitable competition, or was it.in factany compe-

tition at-all?* So'much for. the-competition, “and {o much for.the

claim of Méflvs. Boyd .and ‘Co. to an exclufive :competiti He
was not inclined to, repofe much. confidencé in popular rumour, but
it was notorious among ‘monied men, that ‘Boyd: was to have the
loan, for feveral months-before it iwas-contraled.. . Odds were re~
peatedly oﬁ'er_edrthﬁt there: would:be no"{;compt;titi,‘qr}, and-even on
the fuppofition .of a’ competition",,«:.",'tha»t,;.Bo_yd;,and.‘icgi.f would. get it.

The ‘inference ‘was; that they ‘had a ftrong perfuafion,. originating
in whatever caufe, that they were to have an’ exclufive preference;
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and it was even reported, that they had fold fome fhares of the loan

before it was contrated for.  On the terms of the loan he did not
mean to enter much at large, as the queftion before the Committee
did not-fo much turn upon the terms, as upon the déviation from
the ufual mode of competition. On every former occafion, both
under the adminiftration of Lord North, and of zhe prefent Minifter,
it had been the aniform praiice to have 'a meeting of thofe who
intended to bid, at which the competitors were inforined of the ex-
tent of the loan, and fomcthing of the general terms on which the
Government withed to ‘borrow ; anda day being allowed them to
confider of the fubje&, they waited on the Minifter on the third day
with their offers. .
forgan came into the City the' day after he had
‘been firft apprifed by the Chancellor of the Exchequer of the prefer-
‘ence which he meant to give to Meffvs.. Boyd and Co. to-complain
10 his 1rlends of the manner in which he had been treated, he was
informed that the bargain had becn coucluded on the. night before
with Mr. Boyd, not even the day: which was ufually allowed for
-competitions, to make out their offer, being permitted to intervene.
He-could not conceive that the preflure- was fo: great that it could
not admit of a fingle day’s delay. .. Ought not the Minifter.to have

faid to: Mr. ‘Boyd, I have already announced an open loan, - notice

has been given me of an inclination to a competition, and- I muft
at leaft call.on the bidders and receive their propofals. The right

honourable gentleman feemed to reft his caufe upon the goodnefs of

“the terms. . The beft mode to afcertain this would be by referring to
former loans.
the appearance of argument in -its favour. - He compared it with
ithe years 1775 and 1776, when it fell from onhc to two and twa
and a half per cent. difcount. .
‘it might have been faid to be a bargain, although a clofe loan, with
In 1780 indeed, towards the
conclufion of the American war the loan came on at 4 and 43 per
eent. premium, -and rofe to a feventh and eighth, andin 1782, it
-came out at o per cent. premium, -and rofe afterwards to 11, but
‘he fuppofed the right honourable gentleman did not with to reft his
charadler. cither of policy, finance, or adherence to conftitutional
principles, upon a. comparifon with .that period. There was not

only a difficulty in raifing furns at that time, buta difﬁculty of keep-
iang. together a majority of the Houfc, which was in fome way con-

c@ud w1th the cnormous. premium on the loans. . Their loans were,

‘exprefsly and notorioufly made to keep majorities ; he did not fay
that fuch was the caf¢ now, but he did not deny that fuch an idea

\

N '

But in this inftance :he - was' inftructed %o fﬁy,(

Had that been. the café at prefent,”

If the prefent was at a” low premium it would have

- premiumthen was nothing like what the loannow bears. .
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might be apt to occur to the public mind. = He believed the ground
'md arguments.then of the right honourable gentleman to be no in-
ftance. of the real goodnefs ot the bﬂrrram, nor had he even followed
hlS own principle. ~~In the year before laft there was a competition
for 12,000,000l fince which time the right honourable. g(,ntleman

‘had deviated; from his own plan, for the premium of Iaft year was

larger.than - had been known. = In‘the prefent year, “a peace might

'not be far diftant, and it was laid down'that the means of ‘the'enemy
- were only fufficient for a{mall part of the next year.

“Under thefe
circumftances, with a peace ftaring them in the face,’ [a laugh] and
fo. much- money in the market,: it was-impoffible in:the nature of
éhings not to derive a-good bargain, - when the very next day after
it was ‘made,. the contm&or feld his loan- at §3 premium ; ‘that is,
for 18,000,000l he- gained one million. :Mr. Smith' was aware

‘that a loan had been at 6% premium, . which ‘aceording, to the pre-

fent, would be at the rate of 1,100,000 upon the whole ‘capital ;
but ‘he obferved the. comparifon - muft then ‘be between the two laft

:yedrs,ofx. the “American -war; and no. other, for it could only be

reckoned advantageous ‘in: comparifon with thefe,. and the average
The ar-
gumentg of the right honourable gentleinan, therefore, were di-

‘reétly on his fide;. for if the premium were Tow, - _competitors Werc

to be'had,: and if it be high at this tlmc, ‘it isa proof- that the bar-

gain i3 not a good one for the people. * “Now,’ in pointiof fad, he,

contended that it-might have been borrowed: at two per cent. lefs.
Thefe wvery - petitioners would have granted it at that rate. If no
pofitive -or actual proof coyld be offered; «it might have been faid,
that- men in the bitternefs of difappointmentiand the heat of zeal,
had merely come forward .with affertions ; but. the gentlemen were
ready .to give  their proofat the bar.:.: “He -knew, "however, that
heads moﬁ ready to compute, . may fometimes be miftaken in their
calculations. - The queftions which he beg goed the Houfe to keep in

view. were, whether a fair. competition be likely to producc good to

the Public, and if that principle -had been aQed upon, whether

- there might not have been a-diminution of r the public-burden ? If

400, oool could have been faved, it was worth the having. Then

- heafked the Houfe, whether it was not:fit-and becoming jn Mini-

fters, -whether indeed it was not their bounden duty. to have pro-
cured better. terms, «:for' this thadow of competition had produced no
good;:but on: the contrary a great deal 'of -mifchief? The mifchief

was occafioned, he:faid;. by:the 1'ight honburable‘6'ehtle'm'm’s arbi- -

tration, -who' did ot wait for the:propofalof Mr. Boyd but made
terms for him, and thrc W lum in 6 per cent. when he mwht have

-
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had it upon better terms. Nothing could be more clear than this
affertion ; for, after other competitors hall withdrawn, he confefledly
propofed his’own terms to Mr. Boyd, and, inftead of allowing two
days more to give time for confideration, the bargain was concluded
in the aftemo‘on of the fame day, upon the: Miniﬁer’e own fuggeftion.
Having urged this very ﬁronrrly, hewvithed to know if the right ho-

nourable gentleman had any’ means of getting rid of the dlfﬁculty 2

He knew that the right ‘honourable gentléman- did not proceed in
this affair without commuricating hxs proceedings to other perfons.
Mr. Smith had no reafon to ‘doubt of their integrity and ability ; but
he could not fay that thofe were the moft proper perfons to confult
who had an mter\,ﬁ to make the terms to the Public as high as pof-
fible. He knew not why the Governor of Deputy Governor of the
Bank of England, - either from ehara&et or fortune, were more in-

fallible than othiers ; but he knew that, By the rules of that Houfe,

no perfon could rétain a feat in it while he. enjoyed a penﬁon, not.
could a placeman remain there till re- cleed. 'On this' principle
he withed the Governor and - Depuity Governor of- the Bank had
not beén' confulted : ‘becaufe they were offici: ﬂly entitled to a-confi-

derable part of the loan § and becaufe no perfon could contend that -

they were proper advifers. “The amount of the premium. of the

.Governor aloné excceded that fum which his Majefty was enabled
to grant from his civil lift, namely 1200l. He muft fay therefore,
© that the perfons confulfed ought to have been, if poffible, entirely . -

difinterefted.  He withed every gentleman prefcnt to " f{eparate the
cenfure of an improvident bargain, -and the neceflity of the Houfe to
fan&ion the fupply, as much as pofﬁble ‘He did not with te puth
cenfure, though he could not argue, if the Houfe fhould refufe to
fanftion the engagement, that the refufal would imply cenfure, but

he was bognd to mfcnmgc his duty though it fhould do fo.- * In-re- .~

gard to future bargains, hie denied that the refufal would *have an
embarraﬂing or dangerous effe@t. ~ If the fanéion of that Houfe
_muft be given to every meafure Wwhich a Minifter choofes to under-

: _t’ikr’, thc fancion itfelf is reduced to a futile and nugatory propoﬁ— -

~ tion. He was very ready therefore to fay that circumftances might
warmnt any g Gcm\sleu,?n to fay," that he would not fané&ion the loan.

On the other hand, me fanion of this loan went direétly to- prevmt _

all future compctmon “*Oni the prefent occafion it was underftood,
that it would be an open loan, and that bidders'would be received on
equal terms, Hence a numbér of people made provifion,” cither by
felling out their ftock or raifing fums for the purpofe. Would any
gentleman do- this in future, unlefs they have previous reafon to
{uppofe that they fhall aGually have the loan, when they do not
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know that a perfon may not come forwald in twelve hours after their
arrangements, upon grounds however light and frivolous, to {uper-
fede them.—[Here there was a cry for “the queftion from fome of
the Members on the Trcafury fide.] He had now gone through
every point. He was not furprifed to hear the queftion called for,.
cfpecmlly when ‘e recolleéted that he had neither placed his argu-
ments in {uch a lucid view as the right honourable gentleman, nor
mixed them with general topics, fuch as the right honourable gentle- -
man often found opportunity to introduce. with fo. much approbatton :
from one part of the Houfe, and with fo much entertainment to the -

~whole. - For gentlemen to betray eagernefs, however, at fuch a

time, to get rid of difcuffion,. thowed that they did not entertam a.
proper regard for the interefts of their confiituents or their own duty';
and there never was a moment when thofe confiderations prefled

upon them more firongly than now. They were preﬁed to the con- " *

fideration of the queftion by the plenty of money which was ﬂated ,
to be floating. in the country, whereby the competition was more
likely to have been beneficial to the people. - They never could be
more urgently called to fuch a difeuffion than when the taxe«‘,, al-
refldy moft enormous, -were mcreafed and the country was in fuch
a fituation, .that the lower claffes of the payers of ‘the taxes were
even more diftrefled than their fellow creatures who obtain relief from
the poor-rates, and when' not only 400, oool but even 40,0001,
would be a-proper obje& of inveftigation. - He begged pardon for
having detained the Houfe fo long, .and for the prolix and irregular -
manner in which he had expreffed his fentiments ; ; but as he had
only received fome anfwers upon the fubject a quarter of-an. hour
before he rofe to {peak; he- hopcd to receive fome degree of mdulw ,
gence. . :
Mr. F OX dlfapprovcd of many parts of the. budget, paxticularly‘

“of fome of the taxes which had been propofed, but on the prefent

occafion he meant to confine his obfervations to the fubje@( of the
loan, and. cven upon this fubjed, he found it unneceffary to. add,,_
‘much in addxtlon to what had been flated'by his honourable friend.
The firft. pomt to - which he called the attention of the Commtttcc,
were the caufes from which the difficulty procceded Why was it
neceffary to give the fubferibers to the laft year’s loan any preference
atall? When he put the. .queftion, he had no hefitation about the
anfwer whlch he thould receive.~=That by ong of the ﬂlpulanons of .

 the laft year’s loan, the Minifter was bound to give a preference to |

‘Mefirs. Boyd and Co. = If this was ‘really the. cafe, why-did he not
give Mr. Morgan and his friends notice of this obligation He would

~ hot charge him with having a&ed fo bafclv, as with this fhpulatlon o

3
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in his mind; to have impofed upon Mr. Morgan and the Public,
by holding forth the expeétation of an open ]oan, ‘while at the fame
time he was pofitively determined to reje& all competltlon nor of

putting 1nd1v1duals to the.trouble; inconvenience, and lofs of ealhng

in their money, while at the fame time he was refolved not to accept
of a guinea from them for the public fervice: "He was awarc of
what would alfo be here advanced, thatthe right horlourable gentleman

had no recolletion of the obligation, at the time when he profefled

his intention of making arl open loan.  But furely, the obligation
could not be ferious, of which he had no diftinét recolletion, efpe-

cially, as it involved a queftion of fo great public mornent ; a-quef:
tion, from the decifion of which, fo muvh mconvemence to the in=

dividuals concerned, and fo much lofs to the Public at large, had
unfortunately accrued.  He contendéd,. that it for ever put an end

to all competition on public loans. -g«For inftance, the laft payment-
of the Joan for the prefent year, isin December 1796, the confe-
‘quence of which was, that if the war unfortunately continues through-

out the year, if the expence unfortunately continues to exceed thu

calculations made for: defmymcr it—If the couritry be unfortunately

in a fituation to require Parliament to meet next. O&ober, as it did
Taft O&ober ; or if on the fuppofition that there are no financial rea~

- fons for contradting early for the loan, it may be found expedient in
a political vicw, in order to thew the enemy.the extent of our re-

fources, and the vigour of our exertions, will not the Minifter be
under the fame engagement then'that he is at this moment, and be

~equally dcbarred from all the advantages of an open loan? But .

what is the mature of this engagement? Ifit would have been a

breach: of faith with Mr. Boyd to have left thie market open for
.competition, fince he is not conneéted with his old friends ; in the

prefent loan there has been the fame breach of faith, on the part of
Minifters, in refpeét to the former fubferibers, as it would have

“ been to Mr. Boyd to have made an open loan.- When then cana
competition be reccived ? ot till a loan be contratted for, after

the laft payment of the preceding Joan has been made.  Mr. Fox
was ready to exculpate the Chancellor of the Exchequer from having

willingly aéted an 1mproper’ part to Mr. Morgan ; but he could not
cxculp"zte him from a very improper degrec of levity and inattention -

in making the ﬁ:lpUldthl’l for the laft year's loar, in having come

- under fuch an engagement in January laft,. as for ever to preclude

him from his ﬁvourtte plan of competition. He cqled upon the
Committee to refle on the right honourable gentleman’s ownlanguiage
refpeQing competition on dxffcrcnt occafions.  In 17973 a.loan was

made on thc worft and moft extravagant terms, and the only defencs

‘Dck. 7]‘

~which was fetup for it was, that it was made by competition. The

* right Honourable gentleman then contended, that in a conflituticnal

‘view we were greater gainers by the mode in which the loan had been

made, than we were lofers in a financial view from the difadvan-

‘tageous nature of the terms. He at that time qgrecd with him in

the principle, and differed with him only on the mode of competi=

tion. The next year he purfued his plan of competition.' And

~what was the confequence ? A loan of ¢leven millions was raifed on
. more advmmgeous,terms than was: almoft ever known. Now he

found his plan to anfwer as well ina political asin a ﬁnanc1a1 view ;
and he triumphed in the fuccels of his favourite idea.  But-from
that very moment at which_ he had attained compleat fuccefs, he
abandonied it entirely, and thoug,h he had preparcd the plan of com-
petition, when it only anfwered con&xtutlonally, he deferted it when
it anfwered both con{htutlonally and financially. - In the prefent

“inftance all his confidence repofed in the goodnefs of the terms.

For hxs own part, Mr. Fox thought that the terms were very bad.
It was with much concern he heard of a deviation from the good

old cuﬂ'om of allowing 2.4 hours to intervene between the firft meet-
* ing upon;the fubject and the concluﬁon of the bargain. He alfo had

occaﬁon to repeat an obfervation which he had made laft vear, that
if the ﬁoeks rife, then all the advantage is on the: fide of the indi-

~vidual, whereas if they fall, there is no legal or at leaft no prac-.
- tical mode of enforcing the baroam. ; The loan, therefore, ought

to be contracted for -upon a faxr eftimate of the average price of
ftock, with a due. regard both to the interefts of the country, and
the juft profit of the individual.  Mr. F ox then entered into a com-
parifon between the terms of laft year’s loan and of the prefent, and
contended, that a loan on‘the three per cents. was' negociable on
much more ; advanhgcous terms, than on any other ftock, becqu(e

it gave a greater capital to the lender. The price of flock alfo was
“higher than it was laft year, and abetter bargain was to be expeted

upon that ground Thus, intime of peace, aloan might be nogo-
tiated ,with a much fmaller bonus than at any « other time. - The ho—

- nourable gentleman next compared the. prefent loan with that of
1783, ‘Mr. TFox flated this loan to have been Ipade in very un-

favourable - mrcumﬁances, and allowcd it to have been a very. bad
one for the country.  But would a bad loan in 1783 juftify the
-Houfe in acccdmg to abad one in 1795? Would it juftify them
in acquiefcing in the terms of thyloan now propofed, under the pre-
fent circumftances ? C learly not, for thefe terms were not obtained
'by competition. - It might-be faid, ‘that it was ealy for mdxwduals

to circulate reports of what .térms they would h'wc oﬁ%red But it
Vou XLIIL. 4K
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was not a fecret confined to a few hands, it was notouous that a grcat
number of perfons had colleéted an immenfe fum of money for -
“paying the firlt mﬁqllmcms, and how were they difappointed? Be-
caufe the Chancellor of the Exchequer was under fome obligation
" which he did not recolle&, and which made it ncceffqry for him
to reje&t a competition. And’ this rejection he made, not in the
“moft manly way, by t'\l;{mo- of a compctltlon, and at the fame time
by propofing it on fuch terms’ th’\t no man in his fenfes would ever
have thought of entering into it. ~"He firft declared that there was -
‘to be a competition,- to the governor of the: bank ; and WhCl’l’ upon
‘this mform‘hmn, Mr. 1\/1010’111 and his frlends h’ld waited upon him
to give in their propofals, the terms were fuch, that no man could
acqufefce in them. One very extraordinary circumftance which he
had mentioned in-his fpecch “he could ot ormt to notice, namdy,
“that he had made hIS own terms with Mr. Boyd “That any man
on an occafion of that nature, fhould truft the Clar'cellor of the

- Exchequer to fettle the terms of a Joan between him and the Publi lie,

thewed that the cmtlcm’m muft indeed have had very implicit con--
fidence in him to truft him in the official fithation Vﬂthh he held as
‘a referee and: arbitrator.  Such a generous offer, fuch a boldnefs of
conﬁdencc, fcemed fo him' to prove rather tco much. The tran-
fa&ion, Mr. Fox. faid, might be confidered in a double point of
‘view, asan-injury to the petitioners, and as a lofs to the countsy.

To Mr. Morgan it was clmrly a ferious lofs, his money being cal-

led in for the purpofe of making this application of it.~ And to the
public,” there was in the ﬁri phma lofs of 400,000l. - But this
was the leaft part of the* public injury. By deferting the plan of
competition,” he had outraged a fundamental -pr mc1plc of the Con-
" ftitution, laid afpreccdent o‘" which corrapt Minifters might in future
avail themfelves to the detriment of the public, and check for ever

“this ﬁnm of adventure in the monicd intereft of the kingdom. * For
who in a future year would be inclined to follow Mr. Mormn s ex-
ample? In vain'the Governor of the Bank may give out that there

~is an open loan.  He will not be belicved.  In vain he may affure
the merchants there will be a-fair competition. A previous obli-
gation will always be {ufpected.” Mr. Morgan and his ftiends, for

two months pafi, have boafted; that they would have the~loan ; be-

caufe, from their particular idcas of the ftate of pubhc affairs, they

thought that they w rould offer terms more advantageous to the public,

than any other perfons. But the *fhfwcr they received was, No, you
mll not § for whether it is determined by compctmon, or without

computmon, boyd will get it. - When thefe fa&ts are known, will -

it ot be the opinion of the pubhc, tlnt the me of competltxon 15
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for ever abandoned, ‘becaufe the pxmc1plcs on which it was purfued
are abandoned ! Mr. Fox wifhed to know if it was the intention’
of adminiftration to propofe a loan to the Empexor ;-and if it was, -
whether the Minifter was under. engagement to give it to the con-

tradors of the prefent loan:  He had many objetions to make to,
the ftatcment contained in the budget; and particularly to fome of

the taxes ; but he would not cnter into any difcuflion -upon thefe

“topics, till the prefent important queftion was difpofed of.

Mr. Chancellor PITT declared, that he knew of no agreement
which had been entered into refpé&ing the loan to the Emperor.
"With regard to the gencral queftion,, whether, by his condu& in.
the adjuftment of the prefent loan, he was to be confidered ‘as de- -
parting from the principle of competition, he hefitated not to fay,
that fuch was by no means his inténtion ; on the contrary, he rc-

‘tained as ftrong an attachment to that mode as cver: . With regard

to the prefent inftance, it remained for the Committee to judge of
the peculiar circumftances under which he had departed from this.
principle ; but it could not by any juft inference follow, thjlt-be-
~caufe there might be exceptions to a >r’ule in particular cafes, that
therefore he had abandoned the rule in all his future agreements,—
. Upon this maxim there muft be’an obftinate adherence to one par- .
ticular fy ftem under all fuppofeable cafes that might ogeur, or other-
wife he muft be expofed to the charge of a fruitlefs departure from.
a given rule, for fome improper purpofcs. He could rot admit the
force of cither of thefe fuppofitions. It-had been objedted that by his.
agreement with Meflrs, Boyd and Co. he had prcvmted other offers;,
hc knew not whether this was true or not; but at any rate, the.
queftion which he was bound to confider was ﬁmp.y whether the
terms which had. been offercd: were fuch as he ought to approve 2
He apprehended he had afligned fatisfactory re afons on this point.
—TIt had been obferved, that Meffrs. Morgan and Co. had attend-
ed to receive, rather than to make propofals, and that they had
withdrawn without any being made to them.  He. flated, that at
that interview_he had {ufficiently explained the terms of the loan,
and likewife, that in addition to the eighteen millions to be borrow-
ed,  there was poffibility of fﬁnding five ‘millions more of the navy
debt, in addition to..the advance of ‘a loan of three millions to the
Emperor.  The right honourable gentleman (Mr. - Fox) had en-
tered into a comparifon of the terms of the prefent loan with that of .
laft year. He had obferved, that the price of ftocks fell during the
difeuflion.  Upon‘this peint, .he faid;, he would read to the Com-
‘mittee, a_fatement of the component parts of that loan, and the.
_ price of ftocks, when that bargain was made.  Irom that flatement

. . -4Kzn
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(which he rmd) wentlemen would fee, ‘that the bonus of the prefcnt
loan was fomewhat lefs than the former, and not more than was
neceflary to gwe, under all exifting circumftances. It had-indced, -

been faid, that it haft be cxne@red that the bonus fthould be lefs,
when the ftocks were higher than they were laft vear 3 but he obferv-

ed the rife of thie funds was little more than 3 per cent. above what
they were at the time of the formerloan. It had alfo been remark-
ed, that the bonus thould have been lefs confiderable fince the loan:
had been principally made in the capital of the 2 per cents. Here
he went over the leading principles which he’ had ftated in his open-
ing fpeech, and run over a paper, which ftated the rates of intereft
of different loans. - He particularly noticed the terms of the loan of
1794, when the {yftem of competition had been ftated to be carried”
to its utmoft ‘height ; then the 3 per cents. were 67%, and the 4
per cents. 83 and odd ;- the ,;ate of intereft on the eleven millicns:
then borrowed was 41. 11s. per cent, in the loan ,of to-day it was
flated at about 41 1 1s and though this loan bad been branded as.
fo enormoufly extravagant; it was evident that there was not the
difference of 2s, 6d of a'loan of eightecn millions, compared with
a loan of cleven milliens, and "hqt at the advanced period of the
_fourth year of the warin'w ‘hich we were engaged.  Was this loan
- then, he afked, fo i*ad that the Houfe of Commons were called
upon to refufe to give it their fan&tion?# This he could not be-
lieve ; and he truﬁed that, confidering all circumiftances; the Houfe
would not ftamp it with dxfﬂppro‘hanon ; furc he was, that there

was no part of his own condudt, which he felt the fnalleft reafon

-~

to regret in the: pre,( nt inflance.

Mr. FOX remarked the dlﬁerence, that in the prefent loan there
was only 6s. 6d. taken in long annuities, wheteas the lonn in'r794
was 1 2s. 6d. alfo that there was part of that loan in .the 4 per
cents. whercas the prefent was in the 3 per cents. ' He thought it
ftrange that the 4 per cents. then, fhould be within 1 per cent, of
what they are at prean whilft the 3 per cents. thould be above
3l lefs in value than now. On the fubject of CO‘]’]pCtlUOﬂ, which
the right. ‘honourable gumleman had profefled to adopt, he could
not help obferving,

millions had been raifed by compeunon, and thlrty mxlhons had
formed an exception to the rule. .

‘Sir FRANCIS BARING oo_;cé’t"d to the terms of the loan, and
calculated it at the rate of 7 per cent. when taken at the full amount.
"Fhe public would lofe by it two millions fterling, though the Minif-

ter held out to view the greateft advantage.  He compared the loan

i

that of fifty-two millions and a half which that ,
- gentleman had had occafion to borrow for the public, twenty-one .
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of 1 783; :iiludéd éo and this, and faid the advantage was on the

fide of the former, though the then Minifter had not thc benefit of
the finking fund. ‘

Mr. Chancel or PITT faid a few wor ds on the fundmg the navy .
debt to the amonnt of five millions. ‘

Mr. W. SMITH reverted to the tranfations with Meffrs.
Morgan and Mellith, and obferved, that though they could not be

faid to know exa@lly the terms which the Minifter was to offer,
yet they could not be ignorant, that, in addition to the eighteen

mllhom, a certain number of navy bills were to be funded, and
that they,’ with their fifends, who were ready to offer for the cigh-
teen millions, were at the fame time rcady to‘offer for more.

Mr. SHERIDAN faid, he rofe to make one obfervation ; the

~ right honourable gentleman had admitted that he had been in an

error with refpe@ to what pafied with Mr. Boyd ; that when he
came to carry his proje¢t of competition into execution, he had, for

“the firflt time, difcovered that he was entangled in an- cmngemmt,

of which he was not before aware, and th’lt had,xt not been for this,
he would have ‘procbedcd to a loan by competition.” . He thought it-
‘extraordinary, that in tranfa@fmﬂ this loan, "he fhould have forgot
the circumftances that pafled in convcrﬁmon with Mr. Boyd. He
{zid, that in a for mer converfation with Mr. Morgan, the rlght
honourable gentleman was chargeable with the fame forgetfulnefs as’
to the cu‘cuumnccs of the Auftrian loan ; ; ‘that Mr., Morgan and
his friends had taken fire at thlS, and had pofted up a paper in the

* Stock Exchange: ‘He thought it fomewhat extraordinary, that afrer

this rcbuke whnch the right honourable gentleman had received, he’
fhould omit being e*{phut whether or not there was to be another
Auftrian Joan?  He afferted, that the effe@ of this negligence
would be a total lofs of chara&er, as to pun&uality'df bufinefs, a
great pecuniary lofs to Mr Morgan and his friends, and a lofs to
thc public of near 4o0,000l. flerling. How far fuch a lofs was
criminal, he fhould leave to the ‘Committce. The queftion he
withed to afk was, whether the right honourable gentleman cony
fidered himfelf bound to contra&t no new loan till the laft payment
on the formcr one was made good ¥ . "y -

- M. Chancellor PITT explained the nature of' the negotmnon‘

“which he had entered into refpedting the'Aufirian loan.

Mr. SHERIDAN infified that Mr. Morgn proceeded not. upon

rumour but upon official documents, with rcfpe& to Mr. Chancel-
lor Pitt’s contracting for the Aufirian loan.

Mr., HUSSEY remmded Mr. Chancellor Pitt - how much the

bonus increafed the intereft of the loan. He though he was blame-
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~the firfl inftalment of this new Joan was to be made.
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able for the manner in which he had dnfpofed of the loan ; and cal-

culated the difference between go,000l. which he h(xd faved by
giving the loan to Mr. Boyd, and the lofs-of 3 333,0001 which was
rcady to be given by Mcﬂ]s Morgan and others.. He declared he
had a commlﬂ:on to {late to the Houfe ; and then read a letter
{dated that day) from Mr. Morgan to Mr. Pitt, flating the advan-
tageous terms to the public on whuh he had offercd to take the loan.
And another Ictfcr, fighed by Dimfdale,” and others, declaring, that
in cafe Mr. Morgan’s Soffer to contrat for the loan was aCLCpth
that they would engage to become the fecuriry for making the pay-

" ment of 1ol. percent. on Thurfday next.. _
IvIr. Chanccllor PITT ‘declared, - that with the lettcr now reAd
and wlnch had been addrefled to him, he had only then become ac-
: quamtcd for the firft time, .and he afked, whether a letter produced.

under fuch c1rcumﬁanc¢s, and after the. bargam has been concluded,
would induce the Committee to fufpend coming to determination
on the fubject. He {ubmitted to the propriety of fuch a proceed-
ing in matters of fuch. 1mportancc and magnitude in commcrmal
riegociations.’ : . :

The queftion was. clamorouﬂ) called for in thxs ftage of the
Committee, when, :

Mr.. JEKYL rofe-and fald that this condu@c dxg not redound.
to the honour of many mcmbers of that Houfe, who difcovered fuch

1mpdt!enct’ under a ‘queftion which was to decide the faving of .

400,0c0!. of the money of their conftituents.  Mr. Chancellor

Pitt had admitted, that he had deviated from his ufual plan, andit -

refted with him, (Mr. Jekyl) to cxplain, why that deviation was
made, and why-it was made for the purpofe of giving a preference
to Boyd and Lo. in this tranfadtion.—He faid, he had fovmcrly

had occafion to inquire refpecting bills purpor tmg to be drawn in.

Hamburgh, (though ke apprehended really drawn in this (.ourm))

m the name of Boyd, and accepted by Rofe and L(mrr of the Trea-
the Bmk of Eng-

fury, and fent into the market to be diﬁ_oumed
fand had reﬁhcd to dlfLOUI]t the bills; and he 1cmarkcd that the
_period thcy had to run (for thirty days) expired at the very time that
Coupling: this
with what he had heard, that Mr. Beyd was fure of having the ex-
clufive pqmﬁ?on of this loan, he inferrcd, that he faw the true rea-
fon why Mr. Boyd was thus favoured with the loan, and that from
thefe facts, hic drew a prefumptive proof of the ufe which ‘Mr.
Boyd’s negotiations had been to him, by means of thefe thabby and
fwindling bllls / y

M. ( lmmdlor PI TT faxd that if the honourablc gentleman

rCoMmMoONs. -

R

Deec. 8.]

chofe to name any day, he was ready to go into "my' inquiry”ref-
pecting ‘thefe bills. -
Mr. FOX confidered this aga poor mode of excufc, when the
right honourable gentleman’s s credit and honour were “concerned.
He thought Mr. Morgan had been ill ufed, and deccived into a rifk
of a conﬁdemble furn of money, and that he had a right to-come
for“ ard, and ftate to the publlc that he was ready to m‘lkC them a
more advantageous offer.. Mr. Fox obferved that the. right honour-
able m,ntlcm:m had never anfwered this qucﬁxon, whethcr, when he
gave Mr. Morgan reafon to think that there ‘would be.a fair com-
petition, he had at that time any circumftance in his mind which
he knew would prevent him from giving Mr. Mcrgan and his
_friends that open competition which was held out ?
ed.of the mifchievous effects both to Mr. Morgan and his friends,
and the. public at Jlarge, which had refulted from the want of this
explicit information. He f’catcd the difficulty, to. which Govern-
ment, under a prgfw ure of the exigencies of the ftate, would be {ub-
JjeGed, ifby fuch a perfidious condu& -Minifters put'an end to all
.competition,’ by holding out lures to bidders; and then formmg
clofe contrads with the immediate creatures of their own power.
" He faw no reafon why the Committee of the Houfe of Commons
thould adopt the moft cxpenﬁve plan of barg"umncr for the public,
~on account of the 1mpr0v1dent engagements of the Minifter. If they
- werc forced to become a party, he thought it thould be party to the

- beft baroam, }hlch was the ﬁrﬁ enmgemcnt of the I\’Ilm{’cer with

‘Mr. Morgan.
The queftion being called for, w hether the Chmrm’m (hou’ld
lc(wc the chair, - and report progrefs, the Commlttce axvxdcd

‘Ayes, 27  Noes, 137
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He complain~,

The Committee thcn proceeded to go through the remainder of'

the rcfoluuons. ' ‘

The Houfe being reﬁlmed tleﬂr’eport ,(‘,)f the Committee was
ordered to be rcccwcd to-morrow. " ‘

- " ,t(fc/ay 81h Decemﬁer. B

Strangers were not admitted, till the call of the Houfe was dif-
pofed of, upon wlnch we underfhnn there were two divifions ; firft,
T hat the call be dx(charoed . Ayes s 109
Noes " zie
" And fecond that the Houfe be called over on Ifriday ncx:t,
"~ Ayes 190 - " Noes 1 23 b
_ MESSAGE FROM THE KING. . ‘

-

e

Ml. Chanccllm PITT bmug at do“ n the following mc’Twe from

o




X' and the fituation of affairs, may entitle His Majefly to exfefz‘. »
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His Majefty, which was read by the Speaker, the members ftand-
ing and uncovered :— ‘ C L

GEORGE R. ‘ ' R - |

HIS Majefly relying on the affurances which he has 7:'8[617/8{{ fror.n

bis fuithful Commons, of their determination to fuppor{ His Maj'eﬁy in

thofe pxertiois which are neceffary under the prefent circumflances, re-
commends it 16 this Houfe to confider of making provifion towards ena- |

bling His Majefly to defr ay any extraordinary expence which may be in-

“curred for the fervice of the enfuing year, and ta take f.ucb meaft ures.as
“the exigency of affairs may require. His Ma]eﬂ‘y, on'this o;cqﬁ?n, thinks
 proper to acquaint the Houfe, ihat the crifis zq{azc}) was dcpending at t‘b-e
commencement of the prefent feffion bas led to fuch an order of things in

France as will induce His Majefty (conformably to the [entiments which
He has already declared) 1o meet any difq/ilio;{ to mgociaz‘fon‘ an fbf
part of the enerny, with an earnef? defire to give it the Julleft and f]?eea’z-
¢ft effect, and to conclude @ treaty of géne.ml peace, 'sz/?gnelejer z‘t can
be effected on juft and Juitable terms for Himfelf and st allies. =
"It is His. Majefty's earneft wifb that the [pirit and determination

“manifsfied by Parliament, added to the vecent and important fucceffes

of the Aufiridn armies, and to the continuzd and growing éﬂ:ba;ﬂrq[/html:
o the enemyy, ray [peedily condute to the attainment of this object on fuch
grounds as the Juftice of the caufe, in which this country 1s° e;zgqged,

L G. R.
© Mr. Chancellor PITT gegréttecl'thc abfence of Mr. Grey, who

had given notice of a motion refpecting peace for to-morrow, as he

withed to know, whether, after the meflage which had begl} read,
that gentleman would brir_xg forward his /m(.)tlon. If ‘he' did, hg
would defer the confideration of the meffage till after a decifion ha
taken place on the propofition }of the honoull.'able ggntlemaq ; but
he thought fit to peftpone his motion 1'cfp§&111g peace, thfn he would
move that the King’s meflage be taken into confideration td-mor-
TOW. ‘ '

5

‘whether his honourable friend would or would notbring on his mo-
“tion ;- but he thought that the order of the day fhould ftand for tak-

- ing His Majefty’s mefiage into con’ﬁdera’tl'on t0-OrToW, avnd' a de-
~ bate miglit probably arife upon that queition.

The following meffage was alfo’ delivered :
GEORGE R. v o R
" HIS Mujefly thinks proper to acquaint the Houfe ?f Commans, that
& tc;ﬁidarnﬁ/é-dz‘v[ﬁm of fbips, baving on- board foreign troops in t/:;

- Mr. FOX'fa;xd\ (Mir. Grey being abfent) that he could not fay

4
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Jervice of Great Britain, having been difperfed and damaged, while on
their paflage from the river Elbe arnd Wefer to Spithead, . the place of
rendezvous appointed for the convey under which it was ’z'ntgnded they
fhould be fent on diftant foreign fervice, His Majefly has found it un-
avoidably neceffary to order the faid trosps tobe difembarked, and to be
Slationed in l)zllrrac‘kslhear Southampton, and in the Ifle of P%g/g};
= and-at the [ame time bas given directions that they fhall be re-embarked,
and Jent to the place of their deftination, as foom as the tranfports necef-

fary for their accommodation and conveyance fhall be in readinéfs to receive

them, the neceffary orders for that purpofe having by His Majefly's

-~ xcommand been already given.

e ‘Mr, HOBART brought up the report of the Committee of W 2‘1}’&;

‘and Means for the year 1796, The refolutions were thén ‘read,
and are as follbw: . o o S
Mr. HOBART (acécfding to order) reported from -the Committee of
the whole Houfe, to whom it was referred to confider farther of ways and
means for raifing the fupply granted to His Majefty, the refolutions which

the Committee had directed him to report to the Houfé; which he read -

in his place, and afterwards delivered in at the table; where' thcffamé'werc
read, and agreed to by the Houfe, and are as followeth, viz. '

That, towards raifing the fupply granted to-His Majefty, the fum of -

cighteen millions be raifed by annuities, . e :
That every contributor to the faid fum of eighteen millions thall, for
every 16ol. contributed and paid, be intitled to the principal fum of 120l

in annuities, after the rate of 3l. per centum, to commence from the sth

i)

day of July 1795, and to be added to, and made one joint ftock with, -
the ‘3. per centum annuites, confolidated by the aéts of the 2¢th, 28th,.

29th, 32d, and 33d years of the reign of His late Majefty King George
the fecond, and‘bi feveral fubfequent alls, and’to be payable and trans-
ferrable at the Bank of England, at the fame time, and in the fume man<
ner, and fubjec to the like redemption by Parliament, as the faid 3l. per

¢rptum confolidated annuites are p_ayéble and transférrable there: That

Y, CL . . S e e e .
. .-ty contributor fhall alfo be intitled to the farcher principal fumof 241, .

in‘innuities, after the rate of 31. per centum, to commence from the roth
day of October 1795, and to beadded to, and made one-joint ftock: with
certain annuities, -after the rate of -3l. per centum, which were reduced

from 41, to 3l. per centum per apnum, by an act, made in the 23d year

of the reign of His late Majefty,-and to be payable and transferrable at the

Bank of England, at the fame time, and in the fame manner, and fubje@ -

to the like redemption by Parliament, as the faid 3l. "per centum confoli--
dated’annuities are payable and transferrable there : Thatevery fuch con-
tributor fhall likewife be intitled to an annuity of fix fhillings and fix pence
per ¢éntum, to ¢commence from the 1oth day of Oftober. 19¢, and to
continue for the term of fixty-four years and a quarter, and then to’ ceafe;
over and above the principal fums of rzol. after the rate of 31. per cantum
per annum,-and ‘2¢l, after the like rate of . 31. per centum per annum, in

- refpeft of every 100l. to be contributed and paid towards raifing the faid

fum:of eighteen millions, ‘which annuity of fix thillings and fix p:nce per
centum, {o to ‘continue for fixty-four years and. a quarter, {hall be added
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to, and made one joint ftock with, certain annuities payable at the Kank
of England, which were granted for the feveral terms of ninty-nine, ninety-
eight, cighty, Seventy-eight, feventy-feven years, feventy-five years and
an half, fixty-nine years and a quarter, fixty-fix yearsand a quarter, and.

< fixty-five years and a quarter, and were, by theatt of the 4th, zoth, and

122d years of the reign of His prefent Majefty, and by feveral {fubfequent
alts, confolidated and made one joint ftock of annuities, and fhall be paid,

" payable, and transferrable,. at the fame time, and in the fame manaer, as

the faid annuities, fo confolidated by the adts of the 4th, zoth, and 22d
years of the reign of His prefent Majefty, are payable and transferrable at
the faid 'Bank of England: That the {everal annuities, after the rate of

* gl per centum, 3l per centum and fix fhillings and fixpence per centum,

+{o to be payable-as aforefaid, fhall be charged and chargeable upon, and

- payableout of, the Confolidated Fund : That every contributor fhall, on
or before the 1oth day of this inftant December, make a depofit of rol. -
- per centum on fuch fumas he or the thall chufe to-fubfcribe towards raifing

the faid fum of eighteen millions, with the chief cafhier or cafhiers of the

Governor and Company of the Bank, of England, as a fecurity for mak- -

ing the future payments on or before the days or times hereinafter men-

tioned: that is to fay, / S B

" 10l. per centum on or before the 22d day of January 1796.
10l per centum on or before the 18th day of March next, -

- 10l per centumon or before the 20th day of May next.
151, per centum on or before z2d day of July next. L

- 151, per centum on or before the gth day of September next. »

151, per centum on or before the 11th day of November next ; and, .
15l. per centum on or before the 16th day of December next, =
"That all the moniés, to be received by the faid cafhier or cafhiers'of the

- ':Governor and Company of the Bank of England, fhall be paid into the-

receipt of the Exclhequer, to be applied, from time to time, to fuclifervices
as thall then have been'voted by this Houfe, in this feffion of Parliaiment :
"That every contributor, who {hall pay in the whole of his ‘or her contri-
bution money, towards the faid famof éightecn millions, dt ‘any-time on

or before the'10th day of November 1796, ihall be allowed an intereft, by

‘way of difcount, after the ratc of 3. per centym per annum, ‘onthe fum
{o"advanced for completing his or her conribution refpectively to be com-

puted from the day of completing the fameé to the 16th’ day 'of December:

17965 and that every contributor, ‘who fhall pay in' the whole'of his: or

her contribution money as aforefaid, ‘at‘any time fﬁbfeqﬁe@t ’to the roth,
~ day, of December 1795, and previous to the 3othi day of December 1795,
- fhall be allowed an intereft, by way of difcount, after the vite of 3. ss.

per cefitum per annum on the fum {o’ completing his or her.contribufion
refpectively, to'be compyited from the day of completing the fame to the
- That,’ towards raifing the fupply granted to His Majefty; e
rates and-duties on vellum, parchment, or paper, upon whichany'receipt,
orthe d_ifchail'ge for any legacy left by any will or other teftamentary inftru-
ment, or for.any fhare of part of a pérfonal eftate divided by fotce of ‘the
tions, from of any province or place;~fhall be
(and which 'faid” duties. were gtanted by
feveral a&ts of Parliament madein the 20th; "24d, “and” 2gth ‘ye 's_‘9f the
reign of His prefent Majefty) fhall ceafe and determine. = = *=e -
* That towards_raifing the fupply granted to” His Majelly a'duty be
charged upon every legacy, and upon every fhiare-or refidve “of the per-

rinted
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fonal eftate of any perfori dying and lIeaving fiich eftate of the clear
value of 100l or upwards, which fhall pafs either by devife,. or by force

. of the ftatute of diftributions, or the cuftom of any province or place, to

any of the kindred of the deceafed in the feveral degrees hereinafter men-

tioned, according to the rates following, that is to fay : Where any legacy,
or any fhare or refidue of any fuch perfonal eftate, thall pafs to a brother

or fifter of the deceafed, or to any the iffue of a brother or fifter of the de-
ceafed, there thall be charged a duty of 2. for every hundred pounds of -
the value thereof, and after that rate for any greater or lefs fum or quan-
tity : Where any legacy, or any fhare or refidue of any fuch perfonal
eftate, fhall pafs to 4 brother or fifter of a parent of the deceafed, or to
any the iflue of a brother or fifter of a_parent of the deceafed, there fhall
be charged a duty of 3l. for every hundred pounds of the value thereof,
and after that rate for any greater or lefs fum or quantity : And ‘where
any legacy, or any fhare or refidue of any fuch perfonal eftate, fhall pafs
to any the iffue of a brother or fifter of a grandfather or grandmotherof
the deceafed, there fhall be charged a duty of 41. for every hundred pounds
of. the value thereof, and after that rate for any greater or lefs {um or
quantity. . - e T
‘That, towards raifing the fupply granted to His Majefty, a duty of 6l.
be charged for every hundred pounds of the value of any legacy, or any
fhare or refidue of the perfonal eftate of any perfon dying and leaving
fuch eftate of the clear value of one hundred pounds; or upwards, which

‘hall pafs either by devife, or by force of the ffatute of diftributions, or

the caftom of any province or place, to any perfon in any more diftant -
degree of collateral confanguinity to the decealed, than is before charged, -
or any ftranger in blood to the deceafed,and after that rate for any greater
or lefs fum. or quantity. S U L T
- That, towards raifing the fupply grahted to His Majefty, a duty be
charged upon the clear value of -any real eftate that, upon the death of

any perfon, fhall defcend, or pafs by devife, or by force of any. gift, grant,

or conveyance, or by aét, or operation of law, to, orto the ufe of, orin
it o At PG ie AN ; ey « -4/ q" : A
traft for, any perfon or perfons of the kindred of the deceafed in the

. feveral degrees hereinafter mentioned (except purchafers for valuable con-
~ fideration aGually paid) in fee fimple, fee tail, or for term of life or lives,

according to the rates following, that is to fay : Where any fuch eftate
fhall pafs toa brother or fifter of the deceafed, or to any the iffue.of abro-
ther or fifter of the deceafed, there fhall be charged a duty of 2l forevery

.~ hundred pounds of the value thereof, and after that rate for any greater or
lefs fum or. quantity: Where any fuch eftate fhall pafs to a brother or

fitter of a parent of the deceafed or to any theiffue of a brother or fifter of -
a parent of the deceafed, there fhall be charged a duty of 3l. forevery hun~
dred pounds of the value theréof, and aftet’ that rate for any greater or lefs
fam or quantity : And where any fucheftate (hall pafs to any the iffue of a
brother or fifter of a grandfather or grandmother of the deceafed, there fhall
be charged a duty of 41, for every hundred pounds of the value thereof,,
and after that rate for any greater or lefs fum or quantity.. =~ =
' That, towards raifing the fupply granted to His Majetty, a duty of 61, -

be charged for every hundred pounds of the clear value of any real eftate

. that," upon the death of any perfon, fhall defcend, or pafs by devife, or,

by force of any gift, grant, or conveyance, or by att or operation of law,
to, or to the ufe of, or in truft for, any perfon or perfons in any more

diftant degree of collateral confanguinity to the” deceafed than is before -

i 4 Lo
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charged, or to any ftranger in =bllood/to the deceafed (not being purchafers
for valuable confideration atually paid) in fee fimiple, fec tail, or for term
of life or lives, and after that rate for any greater. fam or quantity,

. 'That,. towards raifing the fupply granted to His Majetty, upon every .
 affeflment made, or to be made, for thé year ending the sth day of April

1796, under, or by virtue of, any a@ or ats of Parliament now in force,

for, or inrefpect of, the feveral rates and duties under the management of

the Commiffioners for the affairs-of taxes, a farther additional duty fhall be

~ charged, after the rate’of 1ol. for every Hundred pounds’of the'grofs
amount of all the faid former duties charged by fuch affeffment, to be com-

puted for the half year ending the faid sth day of April 1796, "

. _That, towards raifing the fupply grantéd to His Majetty, upon every
-~ afleflment to be made after the ¢th'day of April 1796, under, or by vir-

tuc of,"any aét or adts of Parlidment now-in force, for, or in refpect of,

the feveral rates and duties under the management of the Commuffioners
for the affairs of taxes, a farther additional duty fhall be charged, after

the rate ‘of 10l. for évery hundred pounds of the grofs amouut of all the

faid former duties charged by fuch affeffment.

~ That, towards raifing the fupply granted to His Majefty, an additional

Excife duty of one fhilling be charged for every pound weight of tobacgo;
of the growth, production, or manufacture, ‘of the plantations or domi-

nions of Spain or Portagal, imported into Great Britain on-or after'the -

7th day of December 17g5. -

That, towards raiﬁng’_ghe‘fupp‘liy granted to His Majefty, an éddit‘ioﬁal

“Excifedaty of one fhilling' be charged for evéry“pound weight of the like

o

tobacco imported into Great Britain before the 7th day of December 1795, -
*+and” which fhall not altually have;, been depofited, lodged;-and: fecured,

before the faid 7th day.of December 1795, ‘in ‘any: warehoufe, according’
to the direCtions of .an act,;made in the 29th year of His prefent Majefty’s'

reign,’ or“of’;;iqqt;}jgg‘a}@,Lf.méd_eiinft]ie}?jx'i;E yeat of the faid:reign. -+ S
- That, towards raifing the {upply granted'to His: Majefty,; ‘an:additional

Excife duty 'ofone fhilling be charged for every pound weight of the like

tobuacco, which; :,oq’;_thhc};']‘_‘th,fdjziy»of_“;chéemb'e_r;i.7‘9_;‘,"fhallfbéin‘anyzw&re-f '

houfe, “in whichi the fame fhall have been .depofited, “lodged, and fecured,

decording to the dire@ions of an“at, ‘made in the zgth' year- of His pre-
fent Majefty’s reign, or.of ancther at,. made in the 31ft "year of the faid

'reign, and which” Mall be delivered out of:fuch warehoufe: for honie trade;

conflumption, or manufacture,.,’.

‘That, towards.raifing the fupply - granted - to His:prefent:Majefty, ‘an

additional Excife duty of One:,pf‘m%y}j "Bgéha‘rgsd forevery pound-weight of
the like tobacco, whichy: at any time from'and after the 7th day of Deceimn~
ber 1795, thall be delivered forexportation out of: the' warehoufe v which
the fame fhall be-depofitéd, lodged, and fecured; 4 ording:to the difec’

tions of the faid a€ls,. or either of them. .. .

_ That, towards raifing the fupply granted to His aje&y;'-yan‘tadditi‘dna»l

" Excife duty of four pence be charged for. every-pound weight of tobacco, -

of the growth or produion of Irelanid, -or of ‘the’ growth-or produétion: of

" His Majeity’s colonics, plantations,  or territoties; “in America; or’of the

United States of. ~America, imported into /Great, Britain on"or after the,
7thday of December, 1995, .1 #h0 ' A R EA
- That, towards raifing th fupply:

£

ranted to

#ebacco, inlported into Great Britain before the 7thday of December 1995,

[Commons.

it e fupply. o ‘His Majefty,'an additional, -
-+ Excife daty of four pence:be charged for.evety: pound weight: of thie like *

’ @EC- S'] - , ) )
: and which fhall not aftually have been depofited, lodged, and fecured,

- fhall be imported
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beéfore the faid . 7th day of December 1795, in any warchoufe, according
to the dire@ions of the faid ats, or either of them. Co '

~ That, towards raifing the fupply granted to His-Maje{fy,' an additional
Excife duty of four pence be charged for every pound weight of the like

tobacco, which, on the 7th day of December 1795, fhall be in any ware- -

- houfe in which the fame fhall have been depofited, lodged, 'ah‘d‘{eéur.ed,
_.according to the direCions of the faid a@s, or either of them, and which

fhall be deliveréd out of fuch warehoufe for home-trade confumption, or ;

‘manufadture.” T T
That, towards raifing the fupply granted to His Majetty, an additional.
Excife duty-of one fhilling be charged for every pound weight of fouff
which fhall be imported into Gieat Britian by the United Company of
Merchants of England trading to the Eaft-Indies, on or after the yth.day

~of December 1795, "

- That; towards raifing the«fupply‘-g;éﬁfeii to His Majcfty, an additional

Excife duty of one fhilling be c‘h,z;rgpdfbr,_every pound weight of ‘the like

“fnuff imported into"Great Britain before tlie 7th day of Decembér17gs, V

and which fhall not actually have been depofited; lodged, and fecured, be-

‘fore the faid 7th day of December 1795, in any warchoufe; according to '

the dite@ions of theé faid alls, or either of them.. =~
~- That, towardsraifiig the {upply granted to His Majefty,

an additional

" - Excife duty of one thilling be' chdrged for évery pound ‘weight of the like

fnuff, which, on the 7th day of December 1795, fhall be in any iwaré-
houfe in whichi the fane fhall have bee depofited, lodged,” and, fecyired,

according to the'dire&tions of the faid acts, or either of the d w]
b:iufabuda TR AR S R (A k .
foall be delivered out of fuch warehoufe,

" That; towards'raifing the fupply & ed'to His Majetty,”
Excife duty of fix pénce be charged fo ‘every pound weight o vhich
: Y o ‘Great Britain from any Britith plantition il Améri~
c‘a,"o'i-‘ffdm:‘:the:f’spaiziﬁx ‘Weft Indiés, orf or after the 7th"day;of Decem—

ber. 1795. Lo P P PRV TS T
15 ifing the fupply granted to His Majefty, an additional ,

! That; : towards-raifing additional
Excife:dity. of fix ‘pence be charged for ¢very pound weight of the' like.
fouff imported int Great: Britain before t] ¢ 7th ddy “of December 1795, -
and which fhall fiot actually-'havé been depofited; lodged, and fecurcd,

‘before the:{aid! 4th day:of December 1795, iri‘gi;y vii:?r@hqufe, _apcdrdi‘ng

to the direftions of the faid aéts, or either-of them. V" S
~'Thaty towardy raifing the fupply granted td His Majefty, an additional

Excifeiduty;of fix -pence be charged for every ~pound weight of -the like -

* fnuff which » On the 7thiday of December r7g5,” thall be in any ‘warehoufe

in-which tlie fime thall have been’depofited, Todged; and fecured, dccord-
ing to the dire@ions of the-faid adls, or ¢ither of thein; and ‘which fhall” .
be delivered out of fuch warehoufe, B I CE R L T
.. That, towards raifing’ the: fupply granted "HisMajefty, an additional
Excife'duty ofsfeven pence ;be charged for' “every p nd’'weight of Tnuff
which fhall-be: imported: into” Great Britain' from-any other place, on or
after the 7th dayof December T7Qge I i e
"That,: towards'raifing-the fupply grantedto. His Majefty, ‘an additional .
Excife duty of feven pence be charged for every pound weight' of the like

Inuff imported into Great: Bitain before the 7th day'of* December 1795,
and'*which thall not aually have been depofited; Iodged, and " fecured,

| "before the f3id 7th'day of December 1795, “in: any -“w;’xrelioii{'e); ‘ateording -

to thedirectons of the faid afls, orcither of them. -
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| That, towards réi“ﬁng,the fupply grahied to His: ’_Maj{eﬁyf, an additional
Excife duty of feven pence be charged for every pound weight of the like

fnuff, which, on the 7th day of December 1795, fhall,be in any ware.

houfe in which the fame fhall hdave been depofited, lodged, and'fecured,
according to the directions ofithe faid as, or either of them, and which
fhall be delivered out of fuch warehoufe, e ' -

That, towards raifing the fupply granted to His Mujefty, every perfon

who fhall keep, and ufe, any horfe, mare, or gelding, for the purpofe of
‘riding, or for the purpofc of drawing any coach, berlin, landau, chariot,

calath, chaife, or-any other carriage, by whatfoever name fuch carriage

is now, or hereafter may be, called or known (for or in refpe@ whereof

any rate or duty heretofore under the management of the. Commiffioners

‘of Excife, and now transferred to and under the management of'the Com.

miffioners for the Affairs of Taxes, is payable) fhall be charged with a far-

ther .additional annual duty of ten thillings for each fuch horfe, mare, or -
* gelding. : C T el 0 :

" ‘That, towards raiﬁ‘ng'thé fup;ply gsr'?nfed-to His Mﬁljeﬁy, ’ es’réfy peffon
who thall keep two hotfes, mares, or geldings, and no more, for the pur-

pofe of riding, or for'the purpofe of drawing any coach, -berlin, landau, -

chariot, calafh, chaifé, or any other cairiage, by whatfoever name fuch
carriages now are, or Lereafter may be, called or known, fhall be charged
with a‘farther addit-ion_al duty of five fhillings for one of fuch horfes, mares;

"That, towards raiﬁ_i‘lg;the fupply granted: to Hi‘sl'l‘vTajeﬁ);,' every vpefférj;
who fhall keep three, four, or five horfes, mares, -or - geldings, and no

more, for the purpofe of riding, o for the purpofe of drawing any coach,

berlin, Jandau, chariot, calafh, chaife, or any other carriage, by. what-
foever name fuch carriage. how are, ot hereafter may be, called or known;
fhall be chdrged' with a-fagther additional annual duty of feven fhillings

and fix penice for each horfe, mare, or-gelding, exceeding the number of

one. : T : . v
.. That, towards raifing.the fupply, granted to His Majefty,. every perfon

- who thall keep fix or more horfes, -mares, or geldings, forthe purpofe of

riding, or for the purpofe of drawing any coach, berlin; landau, chariot,
calafh, chaife, or any other carfiage, by whatfoever namie: fuch carriages

now are; or hereafter may be; called or.known, fhall be charged with a

farther additional anvual duty. of ten (hillings for each horfe, mare, or
gelding, exceéding the number of one,- - ST
- 'T'hat, towards raifing the fupply granted.to His Majefty, every perfon:

who fhall keep-dny horfe; mare, or- gelding, not charged with any for-

mer rate or duty, or any cole-or filley, or any mule, fhall yield and pay "

anaually a duty of two fhillings for each fuch-horfe,. ‘mare, gelding, colt,

filley, or mule. o) N .
- That, towards. raifing the fupply granted to-His Majefty, the feveral.
duties on perfons,exercifing the trade and bufinefs of ‘an horfe. dealer, -and-
who fhall take out alicenfe ‘to ufe and exercife the trade and bufinefs of

“an horfe dealet, impofed by an act of the 24th year of the-reign of His
- prefent Majefty, fhall ceafe and determine. o ’ '

" That, towards raifing the fupply granted to His Majefty, every per-

{on exercifing the trade or.bufinefs of an hotfe dealer within the city o

London, or the.city or liberties of Wefttminfter, the. weekly bills of mor-
tality, the parifhes of Saint Mary l¢ bone or Saint Pancras, in the county

of Middlefex, or'chié Borough of Southwark,. in-the county of Surrey,

~
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~and who fhall take out a licence to ufe and exercife the faid trade and

bufinefs of an horfe dealer, fhall yicld and pay annually the fum of
20l. o - : -

- That, towards raifing the fupply granted to His Majefty, every per-
fon exercifing the trade and bufinefs of an: horfe dealer without the city
of London, and city and liberties of Weftminfler, the weekly bills of
mortality, the parifhes of Saint Mary le bene and Saint Pancras, in the
county of Middlefex, and rhe Borough. of Southwark, in the county of

- Surrey, and who fhall take outa licence to ufe and exercife. the faid

trade and bufinefs of an horfe dealér, fhall yield and pay annually the
fum of 10l, ' R T o B ’
."Fhat, towards raifing the fupply grapted to His Majefty an additional
Excife duty of one penny farthing be charged for-every yard fquare of
paper which fhall be printed, painted orftained, in Great Britain, to

“ferve for hangings.or other ufes (over and above the duties payable for

fuch paper before the printing, painting, or {taining thereof) and fo in
proportion for any greater or lefler quantity.

- T'hat, towards raifing the fupply granted to His Majefty, an addi-

tional Excife duty, of five pence be charged for every yard in length, '
reckoning yard wide, of foreign cailicoe and of foreign‘muflin, which
thall be printed, ftained, painted, oi dyed, in Great Britain (except
fuch as fhall be dyed thoughout of one colour only) and fo in proportion . |
for.any greater or lefler quantity. - - - o . o
That, towards raifing the fupply granted to His Majefty, an additional

- - Excifeduty of two pence half-penny be charged for every yard in length, -

reckoning ‘yard wide, of all linetis; andiofall ftuffs. made either of cotton -
or linen, mixed with other matétials, fuftiarsy velvets; velverets, dimis -
ties, and other figured:ftuffs; made of cotton andiother. materialsy.. 1mix~

«ed; .or-wholly made. of cotton wool wove in-Great Britain, which fhall
~ - be printed; ftained, - painted; or dyed; in. Great-Byitain’ (except fuch as
fhall be dyed throughout of one coloui-only, *and ftuffs: made of woollen,

or whercof the greateft partin value thall be woollen) and fo in propor-
tion for any greatcr or lefler: quantitys s sdf s sl D
That; towards raifing the fupply granted to-His Majefty, an addition-

al Excife ‘duty of two pence half:pennyibé:charged for every. yard in
length, reckoning yard wide, of ftuifs wholly made ofcotton wool, wove

i Great Britian, commonly called Britifh manufa&dry; -and of Britith

muflins;: which: thall-be' printed, ftained, ‘painted, or’ dyed, in ‘Great
Britian (except fuch as thall be dyed throughout of one colour only) and
fo in‘proportion for any greater orlefler-quantity. : T At
That, towards raifing the fupply granted to His Majefty, the allowance:
for wafte-on white and rock falt, carried coaftwife, be difcontinued, - :
‘Fhat,: towards. raifing. the .fupply granted to. His Majefty, the time .
allowed by law for the payment of the dutics on falt be reduced as. fol-
lows ; that is to'fay, -on white falt-tothree months, on rock faltto four
months; “and on foreign faltimported into Great Britain to two, months,.
and:the prefent rate of-difcount to be:allowed;accoi'dingl_y._; AP S
-That, towards raifingthe fupply granted to His Majefty, four thillings,
part of the drawback now allowed on the exportation of every hundred
weight of fugar-exported, in-the fame ftate in which it was imported, be
no longer paid-orallowed. .7 v o0 - I ~
"That; . towards raifing the fupply granted. to His. Majefly, . four thil-
lings, part of the drawback -now allowed on the exportation of any re-
fined fugar called baftards, and  ground or powdered fugar, and refined: -
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loaf fugar bmkcn m pleces, and all fugax called candv, be 1o Ionger
paid or allowed.
That, towards ralfmg the fupply granted to His Majetty, feven fhile

[Lommons.

- lings, part of the drawback' now allowed on the exportation of every

hundrcd wclght of any other rctmcd Iugal be no longer paid or allowcd
* Ordered,
““That a b11] ‘ot bxlls, be brouqht in upon the faid rcfolutlons ; and

.that Mr. Chancellor Pitt, the: Earl of Mornington, Mr, Hopkins, Mr, .

John Smyth, Mr. Attorney General, Mr. Solicitor General, Mr. Rofe,

- Mr. Charles Lonor and Ml. Hobaxt, do pxepaxc, and bunc in, the

{ame,

. Mr. CURVV]L\I thought it his duty to call the attent:on of

: ‘oentlemen to the duty lmpofcd on working hotfes. ~ The- tax attached

very unfairly ;. as it went fo lay a heavy burden on fmall farms,

For it was well known that the extenfive farmer was not oolxged ta. -
keep as-many horfes, in pro_portlor, as the lefler farmer. - Another-

c1rcumﬁance made it very obje&tombl “namely, the xmpof ing &

duty on turf-carts, When beforc it was thought neceffary. to 1aya v

duty on catts, the Houfe thought proper to exempt all carts em-~’

ployed in the carriage-of coals, turf, or peat. In the {ame way, ‘
- he thought,  the like exemption fhould take placc now.
The SPEAKER wifhed to obferve to the honourable gentleman, -
that it would be more- -within the forms and ordér of the Houfe,. if -
~ he fuﬁered the refolutxons to be read a fecond. time ; ;7and then he
. 'mxght properly, after the prevxous refoluttons fhould bs dxfpof»d of, .
‘come 6 that. - : -
" . Mr. CUR'\?VE'\’.r refumed " He did not mean' to objeé’c to th¢;v
other taxes 3 for, in oeneral he: thought them the leaft objeGtion--

“able ever fubmxtted to the Houfe; and therefmc wx(hed what he

‘ Lnd to be. taken as.a general. remark.

"Mr. SHERIDAN faid, that thouch it would be more propcr to

‘come in'detail to the taxes, e wxfhed ‘merely fo obferve at large on .

one or two pomts. “When ‘the bills {hould be brought in on the
feveral taxes, there would be ample fcope for particular obfervation
and difcuffion. With regard to_the tax on horfes, -he thought it
thould’ not extend to the agricultural part of the country. -~ When
before a tax was laid on the _carts, to which his honoumblc friend
(Mr. Cuvwen) alluded, thelaw was repealed, becaufe the Houfe
thought that part of the community ‘ought to'be he]d facred. Be-

fi de, the tax on hufbandry then was not fo heavy as now; 'md the

farmer was then more able to bear taxation: He thougnt the’ rwht
'<nonourable gentleman alfo wrong in hlS calculatlon -of this tax ; -he

.. doubted the amount, produced by the tax on-horfes of plmfure, wrtha-

out allowme any diminution in confequence of the duty ;- for cer-

- tainly gentlemen would be. mduced to kcep fewer horfes on accouut'

¥
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" committee on Lord Grenville’s Bill, all the gentlemen who'

had uniformly oppofed it, quitted the houfe immediately.
The amendments were then gone through, and agreed to

by the houfe, after which the Bill, with- the amendments,

was ordered to be engroffed and read a third time on Thurf-
day next. : T B
"The motion was carried.—Adjourned at 10 o’clock.

HOUSE OF COMMONS,
MowxpAay, December 7.

GRAND JUNCTION CANAL BILL.

“Mr. Powys moved, that the third reading of this Bill be
poftponed, on account of the important bufinefs to come_be-

fore the houfe that day ; his motion was negatived without a

divifion, ‘The Bill was then read a third: time, and feveral
claufes added to itby way of riders, : o

\

PETITIONS FOR AND AGAINST THE TREASON AND
E : SEDITION BILLS, ' '

- Mr. R. Vyner prefeated a petition, figned by feveral re.

{fpetable, inhabitants of the town of Thirfk in Yorkihire,

“againft the paffing of the Bills into laws.—~Ordered to lie on

the table. . -
~ Sir Francis Baffet prefented a petition from fevera] of the
inhabitants of Redruth, in favour of the Bills.==Ordered 1o
lie on the table. B L B
Sir W. W. Wynne prefented a petition from the town of
Wrexbam, in Denbighthire, difapproving of a petition al-
ready prefented to the houfe in favour of the Bills, On the
petition beiag read, I : , ; o
The Speaker obferved, that there dppeared nothing” in the

wording of it that entitled it to be regarded as a petition, for

nothing was prayed for. Sir W, W. Wynne confequently
withdrew it, . ‘ S TR

Mr. Grey prefented a petition againft the Bilis, figned by
4000 of the inhabitants of Huddersticld, in Y orkthire,==Or-
dered to lic on-the table.- - .. . ' : : ,

ACCOUNTS,

Mr. Rofe maved for an account of the amount of the quan~
tity of refined Sugar exported from Great Britain for the laft

Hha o three

-

A petition was prefented from meolnﬁnre bagai'nﬁ: the -
* Bills, ! ' ,, ‘ ‘ .

e
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thlee years. Alfo for the nett ‘preduce en tobacco and fhuff
for the laft three years. An account of the amount of the
pmduce of the ‘aflefled taxes for the laft three years.  Anac-
count of thc amount of duties gn legacies for the Jaft three
yeals. ~ And an account of the amount of the ¢ ‘momt 2llowed
on the prompt payment of the duties on fal for the lait three

years, All of which were. prefeated Ly the -proper officers, -

and ordered to be laid on the table.\

. IS MAJESTY’S MESSAGE.

* The Chancellor of the Exchequer delivered a Meflage from
His Majefty to the fo]low.ng effect :

- G.R. ‘;,,

- His Majefty thinks pxone. to’ inform his faith ful Commons, th at a cenfider~’
abie fum is li xeiy‘to arife frorn the fale of prizes faken from the United Provinces
of Holiand, ind that he has ordered the amount to be aftertained, and the

“overplus, after the claims of the captors had been dxfclxarged to be applied to the

yub i fen ice,

o The Cnancel’oi of t/ae E vcbequer fam, as there could not/be
any nbyecﬂ:lon to it, he thould move the vfual addrefs of thanks
‘to his Majefty for his meft gracious meffage : he had, how-
ever; to obferve with re np@c to the allowance to be m?de to

captors, that it dcpendcd upon particular circumftances, -

Some of the veflels were ‘taken in a manner which refle@ed as
fnuch merit upon “the captors ‘as if ‘they were taken in 2 ftate
of war ;vin that cafe the aliowance to them would of courfe
be liberal ¢ there were however other. cafes in - which the

veflels 'were merely detained by order of ‘government; and -

- thei of coug{c the allowance would be projortionably fmall
He concluded with moving the Addrefs.

8ir Francis Barmg faid; he by no means objeé}ed to the
pnnapie, but had fome (‘oubt w1thwfoe& to the difmiffing of

Certain:individual claims, under a claile in the' Dutch Pro- ,

perty Bill. He did not. know whether in the prefent cafe
they could have recourfe to a ‘court of Juﬁxceu

- Sir William Scott in yeply faid; that the meflage operated to-
that point, as the money was not to'be applied to the public
feryice until gertain legal claims: could be difcharged. Be.-

fides, the ciaufe to which the honourable Baronet alluded”.

wouxd not prevent their feeking and obtaining redrefs in the
(Vouxt o; Admualt; > or the other courts of juftice; T
. N he

- 1796.
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The Addrefs was then agreed to nem. con, and his Majefty’s
meffage, on the motion of “the Charicellor of the Exchequer,
was teferred to the Committee of Ways and Means. o

~ SUPPLY:, .

Mr. Holzart brought up the Report of the Commlttee of-
Supolv, that the fum of 624,752l be granted to his: Majelty*
to defray the additional expences of the Navy. - And alfo
that the {um of 708,400l be granted to his.: Majefty, to de-’
fray the expences of buxldmg fhxps of War, &c. for the yeat;

BUDGET. coe T

The Houfe then’ went into" a Commx(:tee\of Ways and
Means, Mr. Hobart in the Chair,

The Chancellor of the Exchequer rofe, and faid, he was per-
fe&ly aware of the difficulty of endeavourmg, at fo early a
priod of thefeflion, to call the attention &f the committee
to a_general view of the expences of the yéar, and of- pro=
pofing to them the nieans of meeting" thofe-expences. A
confiderable part of thofe expences could now only be judged:

" of by eftimate, and muft of courle be taken upon confidence,

At the fame time, he trafted, that he fhould be able to give a
general account’ (uﬂicxemly exa@r and that ‘the Committee

‘would agree with him, that it was materially important to the -

public fervice not to poftpone this bufinefs to a later period.
‘The committee would recolle&t that, at the cormmencement of
the prefent {effion, his Majefty, in the fpeech from the throne,
had held out to parhament and the’ natron, the profpe& of a -
negociation for peace ;- and it was the opinion of parliament
that the probability of a {peedy termination of the war would
be materially affifted by. our ({ewmg to the enemy that we
were prepared for either alternative.  Under that impreflion,
and feeling that to be the fenfe of the houfe, he thought it
better t6 come forward at once, and to open the general flate
of. receipt and expenditure, by fairly ftating what would be.
the total amount of the fervice for'another year of war, to-
gether with the means of fairly meeting and defraying that
cxpence, than to fuffer it'to pafs on'to a later period of the
year ; he-did.this with the more Conﬁdence, in the perfuafion
that the account would be a triumphof the-finances of Great
Britain, and ‘would demonftrate, both to the enemy and to

-all }Lurope, that. the--was equal to'the emergency, great and
- imminent as’"it was, in which fhe was engaged. When at

the fame time he looked out of this' country, and obferved
the condition of the enemy; he found an addxtlonal induce-
ment
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ment for bringing forward this account. When he faw them
ftruggling to maintain their expences by ftratagem, and de-
vifing ftrange and wild expedients to fupply their exhaufted
refources from month to month, er rather from week to week, he
was defirous of fhewing that Great Britain could confidently
Took forward, and provide the'means of carrying on the war for

years, - if we fhould be forced to that extremity; and that, .

with the confolation - of being able to dothis  without im-
pofing burthens on the people;” that would either fall {everely

on the lower ranks, or-be any material -injury to trade. -

From thefe confiderations he- was induced -to bring forward
the bufiriefs of ‘the ‘day at that early period of -the feflion, and
he fhould not think it neceffary- to make any other prefatory
introduction, but “proceed to confider the {ubject under thofe

heads into which it refolved itfelf as bricfly and as diftinétly

as poflible. , R : L ,
i It would be his duty to ftate under the various heads of

fervice,: the articles of fupply which had been already voted. -
CAnd frl, oo
" “The Navy; the number of feamen for the prefent

. year .was 110,000 ‘men, being 10,000 more
than the preceding year 5 and the furn already
" voted for this head of fervice was 5,720,000l
Gentlemen would fee with pride and pleafure, -
~ that in this department of the national fervice
fuch exertions had been. made as had carr.led
" the navy to a height unparalleled in the fervice.
"There were ftill two further fums to be voted,
_namely, 624,000l and,708,000l. for building
fhips and repairs, making the whole. of the :
navy  for the year - - - C = 7,072,000
being an ‘excefs over the fum of the year pre- Y
“eeding of 757,0001.  This excefs, however, he
was perfuaded, gentlemen would view with
complacency, fince it had given fo decided a
. fuperiority to our fleet. o
The next head of fervice was the Army, for which - .
there had already been voted the fum of = - 6,104,000
which was lefs than the expence of the army :
~ for the lafy'year by 844,000l. a confideration
which he was fure would be highly agreeable
10 the Committee, as it would fhew that the
~excefs was on that héad of fervice,- which was
always the favourite fervice of - Englithmen, -

and
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and that. a great redu&ion had been made =
- under the head of the army. ~ . . -
‘There were ftill, however, feveral other {fums:to -

be voted under this head of  fervice, viz.. . ..~ - . -
For the expence of feveral French .corps; which . .. . .

it was thought might be- beneficially .employed " .- ..

in our Weft India.Iﬂands,zthg,[um of, . .= 300,000
The Sardinian Subfidy s oLy hm e 200,000
The Extraordinaries of the Army, as far.as they . ...

had been abple to be made up, and as the: fums -; .:

had been paid, were . . =
But this was certainly not all that would come;..." ..
- under this head, and it would be impoflible for.., -

him precifely-to ftate what. further-might .be.

required ; ;he would eftimate the fum :how- .-

ever at . . - o= = Fel =~ts3,50;OOG{,‘€
The next head-of fervice was the Ordnance, (i ... ™

which was. . 1 = 0 o =0 vl 2 15744,000
a fum lefs than the expence of laft year by - ... . |
§775000L 1150 oy - T e e
Mifcellaneous fervices - =1 . o= o= 260,000

Gentlemen would..obferve that  this was more .. .. &

_ than the laft year by 100,000l - ... o
..and which arofe from the increafein the article
of fecret fervice money. - - In time-of peace the .
fum for this fervice. was 28,0001, - . This year
it had advanced to 151,000l . Lo
The next article that he fhould.ftate, would be . -
the neceffary fum for- replacing Exchequer .
Bills, The amount of the Exchequer Bills was 6,000,000
"Though it ftood, however, at this fum on the -
fupply fide of the account, yet as it was his in- - =~
tention, as an article of ways and means, to.
move for a vote of credit for 3,500,000, there-
would in reality be no more than 2,500,000l.
to be provided for in the fupply of the year.
The next fum was what he was- fure gentlemen
~would think it right for. him to continue; he

. meant the-provifion~for the reduétion of the

National Debt.i It was a matter of confolation

to gentlemen to-know that the meafure for the
redution of our debt was perfevered in with °
unceafing fteadinefs, and that the benefits of it : . =
were daily felt in the efficacy of the fund fet

-

S

L ‘,‘-"25646,000/- N

apark

ey
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apart for that purpofe. The fum on this head
was - - e e
Gentlemen would recolle&t that when he made
the loan of 18,000,000l. laft year, he fated
the reafonable expectation which he had of re- -
ceiving from the India Company 500,000l
““Rut left that fum fhould not be paid, he had
. provided taxes for nineteen millions inftead of
eighteen,. In:looking, however, at the de-
* ficiencies of the grants, he fhould lay out of
- the confideration for'the prefent this circums
ftance, and fhould take it--on-the fame ground
as laft year. - Under all the'various heads, the
deficiencies of -grants. he -ftated at 1,750,000,
‘The fum allowed for the prompt payment ‘on :

* the'loan of laft year was 344,000]. and the in-
tereft upon Exchequer: Bills ‘he ftated ‘at -
240,000l making - together the fum -of -
2,357,000}, - Bat from- this was to’be de-
dudted the fum of 28,000l. which ‘the land .
and malt produced above the-fum taken in the
deficiencies-of:! laft year.::The whole -of .~ = %~
the deficiencies therefore he would ftateat | - 2,333,000

SRR AT
'

The whole of th§7 Supplytherefore fof'fthe y'ea‘rA,- R
2s he had ftated under ‘the particular:heads, o
0w 29,662,000,

wou}d be -~ - e

RECAPITULATION.- -

3

Ordmamilie L. 024,152.1 8 0.
Extraordinaries 708,400 0 0

Navye=110,000 Seamen £.18,720,000 .

' o 75,072,552 X 8
Army—Guards, Garrifons, &e. 3 - - 76 7 ,55 o
Chelfea, &c. &c. - } _ 7194>452 145

Extraordinaries = - - — 2,646,990 19 10
Foreign Corps .~ = ' 300,000 - -
Sardinian Subfidy. =~ - - 20¢,c00 - .

Further Extraordinaries coms= 3 \’o’ Lo
putedat - - s - § 359000 o

, ) S e+ 850,000, 0, O
Ordnance = e e - h7440471 8 L
Mifcellancous
2

200,000

- H 13332555é1. 8 £t, : V 50-*(2.,

- Deficiencies of Grants = = = - é,ggg,ooo
- Ditto Land and Malt™ - - - . = - 350,000

* " 200,000l. IR -
The fum to be expe&ed from Dutch prizes, on

. which his Majefty had been pleafed to fignify
* his royal pleafure, gentlemien would fee; might

i
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Mifce]lan’ebixs"ﬂfervi'ces ) }
Plantation Eftimates, &e. &c.
Vote of Credit =~ = e 2,500,000 .

T 360,616 8

0

Exchequer " 35500,000 - 0.
0O

O

0]

Annual Addition to Sinking Fund =~ » 200,000

- - - £.'27,6'62,68/3_1‘2_4

. WAYS AND MEANS,

' He had now, he faid, to fiate the Waysand -~ %

Means by which he was to meet this Supply. Lo
The firft article was that which was always -

taken at the fame fum, Land and Malt, ™ ‘2,7 50,000°

- Exchequer Bills, o - 3,500,000

Of the permanent taxes, the produce he muft fay
had been very good. - T'he-accounts had been” " C
. laid upon the table, and gentlemen would. fee;, . " ..
that independent of the new taxes, the produce =
for the laft year had been 13,598,000l On the =~

" average of three - years the produce was

13,033,271, and this would “be  the fair -
amount at which thiey ought to be taken. The

" permanent charge upon the cdnfolidated fund -

was 11,532,000l -

y “ The fum to be expeéted frqrh the impfeﬁ:é nz;)w: in
~-the hands . of accountants, but upon which

they might rationally calculate’ would ~be

be brought into the account with ftrict regard-

" -both to juftice and liberality ;' the captures

were made in a great degree before the two -
countries were in a ftate of hoftility, by ‘the
‘order of miinifters, without rifque or hazard

. to the captors, and without that fort of labour - A

- and exertion” which ,was the foundation of ..« "

- prize. Others, bowever, had certainly been .
made with great perfonal hazard, and with =
great exertion. - His Majefty would in all the
variety of cafes, make juft and liberal allow- o
ance to the fatisfaltion of the fervice; but °, =
with all this'a confiderable fum would accrue :
Vor Il 1795. | -1 © - applicable
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, - applicable to the pubhc fervice. . He -would
- take it at 1,000,000l All thefe, therefore, .

: ~he fhould take at, =~ - - 3,595,000

, Add totlns the Loanof RS 18 ,000,€00
"Wlnch woquA make the fum of . - ‘ .\2'7,845,9,96

| REC.&FHULEIO&, o

Land Tax =« = [£.2,000,000

Male =~ - - 450,000

Growmg Produce of Con(ohdated S
Fend on gth Jan. 1796 com- 1£2:395,000
“puted at; " -

e T

’
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ghe purchafe of india fhips, and to the emp ployment of a vreatﬁ 7

Vi

‘number of tran(ports. e had perfe&t: conﬁdeme that. this - B
f»rvnce would be dumm{hed in_the enfuing year, and that | 5
: |

= g T

“mizht hope.for.a_faving, in this_branch  of at lealt .
millions and a half, On the Army Extraordinaries he had ’
“alfo confidence that @ confiderdble faving might be made ; and | /”}//X’

that they would not exceed the {uin of two millions and a halfy wues
He eftimated therefore - the fumwbich they would have to-
“incur on thefe two heads in the ccurfe of this. - year. aeyond
the e(hmatee, at 4,oqo,oool T R

Another i Important fum which they would have to lopk for
in the courfe of this year, would be the bountics ‘on the corn
to be imported into this country.- On that head he could not

: o : . pretend to fpeak with any certainty : he w-fhed it were fiible
e M%?fzye: rxﬁng ﬁofl fale Of DUt,Ch f ,ogo,oos;,‘, _— » }to extend 15 to the w:de(}f fum, th);t gentlevn n in thm{xt)mpws .
i.“ixﬁpox’ts e Vf' e 200 ooo'- L . for affiftance from abroad might be -difpofed to look to. ‘He
. S EE P AR owned, for his own part, ‘that his expeltations were not’
_ . S ~ 595 ooo fangume. 1t was 4 head of - fervice to the amount of wh:ch
D d & fr th lf ea s Intereﬁ on 3’ > : he looked with hope rather than. fear ; and he. fhould be. ex-
educt froth halt year’ § 360,000 , tremely happy to find that he had a_ great fum "t provide for -
hew Ska : L N : § " wpon that account.” He did not think it pr obablea howe»er
E he Bllls RS  _~' o —:__” '3’235’882 o " that any geatléman would dl{agree with him in thinking Lha.‘
- Exc equer' T T . 3500000 Vi . the fum of 1,000,000l. ‘was not as large and as wide a {uds -
Loan® LT et _;8,9010,-900 M " for bounties as was likely to be called for.  ‘Thefe fums. taken , _
R I '”—'T N . - together, therefore, would make §5,008,068]. for which they s
R . 427,485,000 ¥ would havé to provide.  On the oiher hand there wias afund =~ B
; o ¢ { "Vc taxes mo'ggi _ f ‘ \%'“ _to which they mxght look with confidence, if centlemeu were

. dlfgofed to refer to it in aid of the public. f;rvm.. It had been

a fubjec of great difcuffien in that Houfc, and upon which

. there certainly was gleat contrmety of opxmen Upon an

_ g average of three years it had produced 300,000l to the nation.

The provxﬁon which the liberality of the public had made for
e H- the American Loyalifts, and charge uppn this fund wag -
?‘%fed,éoi}m];hz cgu:iﬁl' of t?e P refen{te‘gefﬁci?‘ll S . , i - almoft made good : 250,000l." only would be due after this
¢ Navy Debt'had largely increa at was, How- - B ' year; and therefore, as gentlemen thought that ‘the produce -

ever, a circumitance that was lefs to be regretted®than any o ofthel ottery was not more thia counter- balanced by the-
"'other branch of thé ablic fervice, fince the reat exertions , : ” ‘
VU swhich had been maﬁe Thad rzuflg ouir navvgto fo roud a : _pernicious ‘effeéts which it had upon’ the community, they - - '
kh ht. The debt h: d> fed alfo ¢ of E mlght undoubtedly 1ook to it as to a fund applicable to the o
eight. e debt bad increafed alfo dn accoun o c1rcum- ’ pubhc exigency. Gmtlcmen wauld fee that the permanent ' §

:ji’;lanc{iﬁ Wh:g:; rv::re ”%t[hkflz tfo arfl‘.? ag am, ;Tdagiedﬁ ILOt ‘l“ taxes, ‘and the growmg produce of the con(ollddtpd fund,
LN Ame - e tranfport fetvice had becn a heavy were more than equal to the exifting charge upon it: and he

had

“expences_that. wela
ﬁuency 1 s generally. 1t was
his dufy then to ftate what further {ums there would be to be

P‘l‘

,amde of ch“. ge. 'The debt had.incréafed to 5,000,000}

It was 3,500,0f\01 on the 3rft December, 1794, fo that the
yincreafe of Navy Debt was 1,500;000l. ~ [his was-to be
vafcrxbed to. the ufeful meafure which had been adopted of

“l

"had the-pleafure to find that, as far as could be yet afcertamed 8 -

the produce " of the taxes of laft-year bid fair to come up to

‘the furns dt which they weré¢ taken; they Lid alrcady pio-

duced two-thirds of the whole.  He had now, therefore onl’y

to find taxes for the eighteen. millions; which was the amouut

of r,he Loan, and for which he had contracted.  He wouli »
C lx? R thordy .
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fhortly-ftate the terms, -and would hereafter come to expiain,

to the Committee the reafons upon which he had aéted in'the

bargain that he had made. The intereft- on every hundred

pounds which-he had borrowed was 4l. 13s. 6d. to which was:

to be added the one per cent. wifely provided for by Parlia-

ment inaid of the fund for difcharging the national debt, that °
its operation might keep pace with every increafe of the.
capital.  This made’ the total 'intereft on every hundred -

pounds 1. 3s..6d. which intereft on @ loan of 18,000,000l

amounted to the annual fumof 1,111,500l and for this fum

he had to propofe to the Committee taxes as a provifion.
. maxEsi o
In doing this he fhould begin by enumerating fhortly the

- feveral articles upon which”he propofed to fubmit new duties,
“or increafed duties, and which he thought were fair objects of

-taxation. The two firft were material articles, -to which he
believed thers would be no objetion, fince they attached ta
property, and would be felt onty by the higher and richer or-
ders of the community; and-it was with peculiar_propriety,

“thatin a war which had for its bafis the fecurity. of property, .
thofe perfons who were bappily poffefled of wealth, {hould

peculiarly contribute to its fupport.

. The firft tax which he had to propofe, thérefpre,,w;;'s', ‘upon

that {pecies of legacy, which, without taking in the lineal

heirs, extended to collateral branches and to ftrangers.
_ The fecond was an additional duty of ten per cent. on the
afleffed taxes. > R e
“The third was a tax upon horfes, The Committee knew
that there was at this time ‘a duty upon horfes kept for plea-

“fure only, with an exception in favour of .thofe¢ which were

employed. in induftry. | It was 'his intention to double the
duty upon all horfes kept for pleafure, following the fame ad-

“vances in proportion to the number as were now obferveds

and upon =il horfes employed in trade and agriculture, he pro-
pofed to lay a very {mall and trifling duty. . -~

~The fourth was an article of very gene
confumption, which by their late regulations had been freed
from fraud, and which he was perfuaded. would- bear a fmall

additional tax without inconvenience, he meant tobacco.

" The fifth was alfoan article of general ufe, upen Wwhich

ghere was at prefent a duty, but which he was perfiaded would .

‘bex an increafe; he meant printed cottons and callicoes.
The fixth was a very {mall matter of regulation, and not

The Jaft would be a reduion _o? the bounty on the export l
of refined fugar, which, he was conﬁdent,_ m;ghit“ bievdo_x:)e»

without any diminution of the trades H
o o Io

fal and verydarge
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{I{*I,c had’thus hurried over the feveral articles upon which he
propofed to fubmit te the Committee additional taxes ; and

that he might fatisfy- the impatience of gentlernen, he had
avoided going into a detail upon them ashepafled. - It would

be, however; his duty.to enter more particularly into each.
o ‘LEGACIES., |

Te wouzdv be obviouﬂy'ex'trémc‘;y d}ﬁicg]t to form,ax‘ly other
~than 2 wide conjefture on the probable amount of a. tax of

this defcription. . He faid, he had.been difpofed to. recur to'it
upon mature refletion. > Tt had been a tax which in the only
country of Europe that in its profperity bore any refemblance
to England, had. exifted without hardfhip or complaint; he’

- meant in Holland, It had been found by no means oppreflive

orincénvenient; uor had it inany degree taken from induftry
its ftimulus in the acquifition of wealth. The principle of
the tax was'alfo recognized in England, where a daty upon
certain kinds of legacies had exifted for feveral years,  That
“duty was at firft'one per cent. on all'legacies beyond a cer-
tain fum ; it was afterwards extended to two per cent. amd

afterwards again extended by another aét.~ The principle,

therefore, was not new, and it was his intention to propofi to,
enforce it, and to make it on all legacies with an exception
only of thofe to widows, and to' the lincal defeent.  He pro-
pofed to lay R I

A tax of two pef cent, on all legacies above a cestain ex--
tent to perfons in thé frft collateral degree of relationihip,
and dlfo to extend to refiduary legatees. ST
© 3 per cent. on the nexe degree of 'relationfhip, -

‘4 per cent. on légucies to more diftant degree of relationsy

. and : e _

6 per cent. on. all-legadies to the ftill more diftant branches
of a family, and to ftrangers. R FR
~ "Again he muit fay, . that in a war for the protetion of

property it was juft-and equitable that-property fhould bear
the burthen, and-as it was in the naturc of things thatlanded

property was the moft permanent, it was firft fic thac it fhould

contribute accordingly. . It was not, however, to be confined

to any fpecies of property, it wasto.include both landed and
pexjfonal; it ' was ‘not to have any operation on “che'a&ual
poflefors 3 nor would it affelt the firlt degrees of conlan=
guinity. - Inevery cafe the widow, and the direét 'deicent
would be excepted; and the operation of the tax. would be ag
follows : ‘ : S o :
. g per cont. on the firll collateral branch;

3per




K Perfonal property was eftimatedat -~ .

N

' '

36 WOODFALL'S PARLIAMENTARY REPORTS. - [Commons,

"ig per cent.-on firft coufins;

4 per cent, on fecond coufins and ) L
6 per cont. on more remiote relations, and on ftrangers.

“T'his tax would be on the capital bequeathed. It wvras
difficult to fay by what criterion they could judge of the.
probable income of fuch a tax. . By the probates of wills it

was found, that about 3 per cent, was the medium fum to be.

expected from fuch a tax; but it was not eafy to calculate

what would be the amount of its operation. - Tt would be very -
difficult to diftinguith between the quaiitity of property that
went in the Jineal defcent and that which went to collateral -

branches. . Nor would it be eafy to afcertain what was the

general amount of property. - 1n the beginning of the prefent -
century, chicfly in the reign- of Queen Anne, many enqui~-
ries had been made about the extent of landed and perfonal-
property in England. - The ettimates had widely differed, and,
it had not been poflible to afcertain the faét exactly.  The

loweft calculation that had been made, however, was,. that
the annual rental of Great Britain was twenty-five millions,

“This was certainly. greatly within- the mark.  But, taking

it at this rate, and eftimating this rental af 28 years’ pur-
chafe, . ce T
“The value of the landed property of the king-:

’

dom was' - - _£700,000,000"

- ' 000,000,000
. D .

So that the whole property of Gt.Britain was /.1,300,000,600

" "I'o form fome conjeQure of the amount of the transfer of
property by teftament, the records of the ecclefiaftical Courts

of Cantetbury and York had been fearched; and it had been

found, that about ore third of the’ whole of the  teftaments

 {hat were made went to collateral branches. Of landed pro-

perty the proportion was lefs---it was about one fifth; 2nd
therefore it might be advifeable, in a eonjectural calculation
like this, to take the medium, which was one fourth, upon

which to form the probable eftimate. On the transfer by

will, therefore, of 325,000l. divided again by 33, which, in
calculations of this Kind was thought a fair fandard, the refult
would be, that this tax fhould produce 294,000l a. year.

Trom this, however, he muft deduct the prelent tax upon
legacies, which amounted to 44,000l a year. He fhould

therefore take the new tax at 2 50,000L - -
AR  ASSESSED TAXES.

: ;It woula' bot be nééeﬁéxy for him to  entér into detail upon

© this

r

{

i

y
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this head. The amount of the afleffed taxes was well afces-
-tained, and it was only neceflary to fiate that he meant to
exempt horfes from this addititional aflelfment, as they were

to make a feparate tax. . He eftimated. the new tax of 10 per -
. cent, on the affefled taxes, including, he faidy the commuta~

tion- tax, at 140,000l
: . HORSES. o
~ The duty on horfes kept for pleafure, as gentlemen well
knew, was at prefent- ten fhillings on one horfe, and that it
. gradually rofe till it came to be-double, on perfons: keeping
fix horfes. It was his intention” to double the tax on: all. the

- gradations, fo that it would hereafter be, ‘3. on a perfon who .

kept one horfe, and 12l on thofe who had fix. *He-had reafon
to believe that the Tmallnefs of this tax would not have fuch
~an -operation as to diminifh the number;of horfes kept for
pleafure, he thonld; however, take it at'a very moderate fum,

- - he fhould effimate ‘the produce at o more thanr16,c00L

- Healfo intended to lay a fmall tax upon that defcription: of
“horfes which had been before excepted ; he meant on horfés .

~which ‘were kept for induftry only, This would fall on,
vatious clafles of people, but he flattered himfelf that it would
not be. confidered as any very heavy burden upon induftry,
and that no farmer would feel -its weight, or be tempted (&

- keep fewer horfes upon account.of it. The tax which ke

propofed was no more than 2s. per horfe, and it was not to

encreafc whatever might be the nuarber kept by one indivi-
That Tax, therefore, was not more. than one tenth -

.dual, }
of ‘the loweft _tax per horfe on the fmallet number kept for
pleafure.. A farmer, therefore, having four horfes, would

have only eight fhillings to pay, 2 fum which. he was per- -

fuaded would not ‘be felt to be fevere or unreafonable, the high

. price of provifions confidered ; he would n¢:t therefore hefitate

to fubniit it to the committee as one-of .the faireft taxes ever

propofed, and by no means a caufe for difcontent to thofe who
. :were to pay it, when they refle€ted on the burthens borne by °

the other clafles of the cominunity. The produce of this
tax was neceffarily doubtful, as they had no means of afcer~
taining the number kept. It was fuppofed, however, that
there: were at leaft one million of fuch horfes in the kingdom,
and he thould thereforé take the tax at 100,000l Y

' TOBACCO. . . . .

The committee were aware that the regulations which had
been made upon that article fometime ago, had happily put an
end to all the frauds which had been fuffered, and-a great

L
A
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. and molt produclive revenlie had accrued. The confumption
- had at the fame time encreafed, and’he had every reafon to
“believe that tobacco, which was clearly an article of luxury
‘would bear an additional tax of 4d. per pound, without any
apprehenfion of leflening the confumption, or of giving rife to
‘new frauds. . This tax would produce 170,000l . -

- PRINTED CALICOES. :

- This was alfo an article fo flourifhing, and in fuch univerfal
“confumption, that he was perfuaded no injury would .be done
‘1o the trade, by laying a fmall additional duty. Printed goods.
at prefent bore 4 tax of three-pence half-penny per yard; it

" was his.intention to lay an additional two-pence half-penny,
making the whole tax {ixpence per yard, He eftimated this.
‘tax at I 35,000k _ . ‘ ~
‘ ' ' ' SALT.

Upon this he did not mean to lay any additional du'ty{ it
“was fimply a matter of regulation. = A difcount of 10 per’™

cent. upon prompt payment, was at prefent allowed and too
long time was given for the payment of the duty. There was
" alfo an “allowance for wafte on its being carried coaft ways,
~ whereas upon experience it was found to gain.” The pro-
pofed regulations would produce 32,000l ’ o
’ o SUGAR.

-+ "This was alfo to be confidered rather as a rcgUTétion than

atax. There was a bounty upon the cxportation of refined
- fugars, which was not neceffary to be ‘continued to the pre-

fent amount, for- the encouragement of "the trade. It

operated as an injury in fo far as it tended to “encreafe the
price of ‘the article for home confumption. Gentlemen
would be aftonifhed to hear that the amount of the drawback
paid for the exportation of refined fugar laft year, amounted
‘to between y and 8o0,000l. though the whole duty on the
_ - import had been only 1,200,000l Ee propofed tq reduce one

fourth of the prefent drawback, which would be a faving to V

. the revenue of 80,000l ‘ , ' - _

/The(e were the taxes which he meant to. propofe to the

‘cammittee, and which he had no doubt weuld be found to be

productive, and to be fully equal to the annuity wanted. - For

_ 1}}11e fake of perfpicuity, he begged leave to recapitulate.
them— ' : : - :

\

P \
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RECAPITULATION. ‘
"Collateral Succeflion of Landed ard Perfonal} o

 Propeérty - - } £'254’000_

Increafe of Affefld Taxes .= -~ - 140,000

Horfes for Pleafure = = . = 116,000

Ditto for Induftry ~ - - - 100,000
‘Tobacco S - m . 170,000 .

Printed Cotton - = el .135,000

Redu&ion of Difcount and Wafte on Salt : 32,000
- Diminution of the Drawbdck on Sugar -~ 180,000

4
PR —— )

Total £. 1,027,000
A 3 ~ LOAN. - . S
The whole amount of the fum for which-he-eftimated - the:
new taxes would. be one million one hundred and twenty
thoufand pounds ; and the fum for the payment of the intereft
of the fum borrowed was only one mijlion. one hundred and
fifteen thoufand pounds, which would have been all that

might have been neceffary for him, to trouble the committee
- with upon the prefent occafion, perhaps, if'nothing had been |

faid againft the terms on which he had bargained for the loan.
A particular reference had however been made to the com~

mittee upon that' bufinefs, by referring to it'a petition which.

ftated certain circumftances upon that fubject. He fhould
therefore call the attention of the committee to the manner
in which he had conclided the bargain upon the loan, the in-
tereft for which made the wccafion: for the prefent additional
burthens upon the public. He had already ftated the amount
of that intereft, which was but little better than four and a
half per cent. it being nothing more than 41.13s. 6d. per. cent.
to which being added a provifion for the reduction of the

" capital in the proportion of one per cent. on the {fum borrowed,

would then make the whole fum amount to about fix per cent.
The committee would recolleét the fituation of the country.

' We were in the fourth year of a war, . which was reprefented

by fome to be the. moft difaftrous, and allowed by all to be
moft odious, in' which-this country had ever.been engaged.
At the period of the fourth year of fuch a war, the. public had
a loan of eighteen millions of money, upon terms but a little
more than four and an half per cent. He ftated this for the
purpofe of fhewing the ftate of our- public credit, and the -

Vor. 1L 1795.. was

R
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was certainly prima facie evidence of our profperity. He had
difcharged his duty in ftating this to fhe houfe. He had dif-
charged it alfo,. he hoped, in obtammg,. under the circum-
ftances, the beft terms that could be obtained ; terms, as fa-

"vourable, as he thought, cught to be obtained with .due regard

fo the real interefts of thé public. ~He knew that a petition
which bad been referred to that committee, ftated that he had
departed from the mode which had "ufually been adopted ;
2 mode, which of all others, when’ pradticable, he fhould be
moft ready to adopt, and which he had himfelf declared to be
préferabl_e to any other; he meant that of making the bldr}xng
an open competition. . He would ftate to the committee
under what circumftances it was that he bad entered into the
prefent bargain. It was his with that the prefent, like former
Joans, fhould have been conduéted in the way of competition.

- He had fome time ago heard it fuggefted, that the gentlemen
. éoncerned in the laft loan had a right to a preference in any -

Joan to ke made, until all the dividends of the former loan
were paid off. - It was not until lately that the pretenfions of
the contra&ors for the laft loan were notified in‘a formal

“and regular manner to him. Thefe pretenfions were refted

on two grounds ; one was, that there never had be«?n an in-
ftance where a new loan was contraéted for, until all the
payments on the preceding loan had been difcharged ; ax}d that
great inconvenience would arife from fuch a loan being at
market before the dividends on the fcrip were completely
paid up: theother preténfion was, than when, in negociating
the laft loan, they- propofed to pay the'laft dividend on the
1ft of February, 1796, he had objeted to that, as it might
be probable a new loan might be wanting before the laft
fcrip was paid,” On this objection of his, they had built:
the principles that he would not (in confideration of their
pa}'ling‘the laft ‘dividend earlier) ' negociate any ‘other- loan
before the former was all paid off. He faid, he had con-
fulted with the Governor of the Bank, from whom he found
that the fa&s ftated by the contraclors for the laft loan” were
accurate ; and he felt the reafoning fo forcibly, that he could

*not, confiftently with a due regard to “the public faith, which

was pledged, and confiftent with what he owed to himfelf,

without their confent, and againft their reprefentation, con-.

tra& for a new loan ; the more he had refleted on the matter
fince, the more he was convinced he would not be juftified

bound éilier to wait until the time of the laft payment thould,

expire, or fo to a¢k ‘with regard to the former contra&ohrs,
' ' ‘ that.

in doing fo. Under thefe confiderations, be felt himifelf

N
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that they might not find themfelves aggrieved. The dcié‘ﬁr'

be thought would be highly prejudicial to adopt, as muc

depended upon the immediate difcuflion in that houfe of the
means for carrying on the war, on which all hopes of the ef-
tablithment of an honourable peace depended. Taking the
alternative, however, not to forego a general and fair compes
tition, and that the loan' fhould not be coniradied for,
but upon terms . juft, reafonable, and wife, the gentlemen who
contraéted for the laft loan were willing to do eitherof two
things : firft to eriter into a competition of offers; on coridition
that they fhould have an option referved to them to také

the loan at an half per cent, more advantagéous to thé public

than the loweft terms offered by any other contrador; and,
by the bye, one half per cent. on the loan amounted to a fum
of go,000l. Were then was the hardthip that gentlemen
thould be' reduced-to the neceffity of offering fuch terms, as

“Would not leave it worth the while of any other cont:altor’

to take the loan at gojoool. lefs than their teris ! He was
aware, however, that any fuch check might create a cone
fiderable degree of difinclination to bid; he was determined
neverthélefs to take a precaution which would prevent his
being at the mercy of any fet of bidders, and fave the pub-
lic from difadvantage, before * he would confent to this

~ qualified competition. Mr. Boyd was contented to take the

loan on fuch terms as he (the Chancellor of the ‘Exchequer)
fhould award on the event of Mr. Morgan’s refufal to offer
governing the terms by the market price of ftock ; that is to
fay, that he fhould himfelf fix the terms. He made propofals
in the prefence of the Governor of the Bank, and on Mir.
Morgan’s refufal, he had fixed them as advantageoufly for

~ the country as could be eftablithed, with a viéw to policy and

to public credit, - Nay, the terms were ‘as good as, in his-

opinion, could be producéd by any competition. He had .

thought it fair to ftate to the contraltors,  that an unfounded
navy debt of five millions was likely to enfuc in the next year,
which parliament would, if neceflary, pay off ; 'at the fame
time referving a free option and difcretion, if fuch a meafure

+ thould be determinéd on' by parliament, of giving the aid of

the credit of this country to -énablé the Emperor to raife a
fum for carrying onthe war. e was fire thit e would
have to eticounter a confiderablé ‘degree of reluctance on the
part-of gentlemen oppofite to'him, 10" any further guarantee
of an Imperial loan, from the confidération that the Auftrians
Had thewn great inactivity in the early pirts of the campaign ;
but when he remembered the glorious operations and fuce

Kka - cefles
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eefles of the laft fix weeks on the Rhine, which could not
have taken place but for the pecuniary aid which this country

had lent the Emperor, he was convinced that houfe and the .
country would feel a joy and a pride, fuch as he fincerely

felt, that the refources of Great Britain had furnithed the
finews of a continental war, and would -be induced to a
fimilar meafure in the next year to accelerate a peace, con-
fiftent with the fafety of Europe, and fuch as the juftice of
our caufe, and the fituation of the enemy, would entitle us to
expeél. Tt would hereafter be a point for that houfe. to de-

termine, how far it might be the policy of the country to-

“enable the Emperor to continue the preflure on"the common
enemy, thereby to facilitate the terms of peace, and -thereby
to accelerate the return of that defirable object.  How far it
might be advifeable for us to renew our affiftance in that
refpeft, was a queftion not then to be agitated. He had

not however thought it proper to pafs the fubjet over in

filence, but to fay, that he had not agreed to the prefent
loan upon terms that would preclude parliament, if under all

the circumftances; it fhould be defired by the Emperor, and,

it thould be deemed advifeable to guarantee the payment of
a loan to him. ~He had thought proper to ftate this to Mr.
. Boyd, and to fay exprefsly that it fhould be optional to grant

 fiich loans, not exceeding three millions fterling, which, added

to the five millions Navy Debt, made the poflibility of eight -

millions more to be 1aifed in the courfe of the enfuing year.
Under all thefe circumftances; the terms which Mr. Boyd
accepted of were, , S
- 120 inthe 3 per Cent. Confols.
25 in the 3 per Gent. Reduced,

. And 6s. 6d, in the Long Annuities.

The whole amount, for 100l.—1041.55.3d. .
In the laft loan the difcount was 2l. §s. in this loan it
would be 5s. more, arifing from the difference between the

payment of the firft dividend on the 3d and 3oth of this:

month : this made it amount above the 100l to 6l. 15s.
‘The loan of laft year underwent repeated criticifm; it was
criticifed as being connefted with the imperial lodn; it was
criticifed with refpect to the price of ftocks ; ‘but there was
no difference of opinion with regard to. .the amount of the
terms ; they were allowed to be as good as could be wifhed ;
and one honourable gentleman had faid, he would not wifh
they were better, with a view to the permanent interefts and
.credit of the country ; the terms of the loan this year were
above § per cent. more favourable than the laft; and if _héf
‘ - . ’  ha

1
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had arbitrated and named terms td the prefent contraltor
lower than gentlemen withed laft year, he felt that he went
by a more fecure rule than his own opinions. When he had
to recolleét that he was propofing a loan, greater almoft by one
half than had taken place during the American war, and that
the terms of every loan after 1779, during that war, was got
at from § to 6 per cent. intereft, he felt great fatisfaction that

‘he was able to diétate the terms of the prefent loan at little
-more than 4 and a half per cent, He had a confiderable
- fhare of fatisfation alfo.in thinking, that it would not fuffer in
competition with loans i time of peace. In the year 1783, -
the year after the laft peace was made, the loan which was

borrowed for winding up the expences of the preceding war,
was got on terms, which, when compared with the prefent,

there was only a fractional difference, and that fraction in
- favour of the prefent loan. He further felt a degree of plea-
fure in comparing. thefe terms with the terms of laft year’s .

loan. The rate of intereft laft year, if allowance was made

for the bonus of 4s. in the long- annuity arifing from the

Auftrian loan, would have amounted’ to 4l. 19s. which was
more than £ per cent. more than the terms of the prefent year.
If the relative price of fteck was taken into confideration, it
would be found that the prefent loan was, indeed,.highly fa-

- tisfaGtory. > The loan'of laft year, fo much inferior to the
~ prefent, had received the recent fantion. of parliament. -He
- waould then put it to the Houfe, whether he ought not,. un-

der the circumftances which he had ‘before ftated to have ex-
excifed a private difcretion, when that difcretion was produc-
tive of fuch good confequences?. FHe would alfo put it to
their candour, whether he was ftill to purfue the plan of an

. open competition, under the rifk of breaking in upon a prin-

ciple of public faith, which was {o materially connected with
the permanent credit of the country ; or whether he was to
delay a meafure, which, by being taken thus early, muft give
confidence to this country, and flrike terror into the encmy,

rather than comply with equitable and reafonable demands ¥

He was aware that he had expofed himfelf to the. mifrepre-
fentations of individuals, from which he could, however, find
a refource and confolation in- his own intentions; and there
was another refource he had to protelt him from mifrepre-
fentation and calumny; this refource he ftated with con-

fidence ; it was in the candour, the fairnefs, and the public.

fpirit of that Houfe. Should we, he would afk, delay to
firike terror into an enemy, already tottering on the very

verge, or rather fallen into the midft of the gulph of national

- bankruptcy,

\

[
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bankruptoy, and not exett our ordinary and gradual refources ?
. “Whatever he might-think of the prefent petition againft the
~ terms of the loan, as far as it conecerned himfelf, yet, in a
public view, it was in itfelf a confiderable fource of fatisfac-
tion. They faw and heard an individual complaining that
he had been ill treated, and, as it were, defrauded, by the
Chancellor of the Exchequer’s, acceding to a propofition which

debarred them from running a race with competitors in -
making better terms for the public, than thofe which were in

themf{elves {o reafonable and moderate, that they were near
X 5 per cent. lefs expenfive than the terms of loans in the

laft- war : this was matter of triumph to a country, that

was contending for its liberty, in a war by fome declared to
be the moft difaftrous that this country ever felt; - by others
juft and. neceflary, and. unavoidable ; by all allowed to be
arduous. Such a wiumph to the country would not have
happened, if the credit and refources of this country bad not,
- in fpite of the declamations of oppofition, given vigour to the
war, until a peace could be eftabliflied on a folid and perma-
~nent foundation; and had not fwelled the burdens of the
people in proportion ‘as it fpread their credit, and, eftablifbed

their fecurity. 'When it was confidered alfo, that care was '
taken in every new .debt, that our providence for the future

thould keep pace- with the extent of our prefent exertions ;
if from that we took a view of the prefent revenues of the
country, in the midft of all the embarrafiments {pringing from
a war, protralted to the termination of the third year, and
that the deficiencies were only fuch as might arife by na-
tural flu¢tuation in the moment of undifturbed profperity ;
when it was confidered alfo-that in 1789 the loan for the
- Spanifh armament was niot obtained on terms fo good as ‘the
prefent ; when it was further confidered, that in the years 1793,
1794, 1795, great fums had been voted; and that, in the
conduét of the prefent war, minifters had been anxious to
bring forward all parts of the fubject, and not, as had been
the pratice in former wars, kept back the debts, to have
eriormous {ums to provide for in time of peace; when all
thefe things, the Chancellor of -the Exchequer faid, were
confidered, he felt his heart dilate with pride and fatisfaion.
Whien he confidered alfo, that the niew taxes had kept pace
with the fums at which they were eftimated ; that in the year
1789, and from that year to the prefent day, the taxes, in-
ftead of 'eatgxg out the yearly finking fund, had beén found
fully adequate to the purpofes for which they had been
.originally intended ; that’in the year 1789 they amounted to
c : — 20,000

/

pec.7.] - WOODFALL'S PARLIAMENTARY REPORTS: 473

20,000l more than the eftimate ; that in the year 1793 there
were only 26,000l deficiency; that in 1794 they had ex-
ceeded by 54,000l the whole fum calculated 5. that in the
year 1795, where there was 1,600,000]. annual intereft tobe
provided for, though only two quarters of that year were re-
ceived into. the Exchequer, yet more than two-thirds pf‘ that
fum had Been already actually colleCted : thefe were circum-
frances which incenteftibly proved the rifing .credit of the
country; thefe were the circumftances which had enabled us
to ftand the arduous conteft; thefe were the circumftances

. which bad created a confidence in the monied men of the

country, and enabled us to convince the enemy of thq necef-
fity of terminating-the war on fuch conditiens as might be
found confiftent with the juftice of our caufe, the vigour of

" our efforts, the relative fituation of the enemy, the general
“happinefs of Europe, and the fecurity, honour, and advantage

of this country.~ The Chancellor of the Exchequer moved
his firft refolution. . :

Mr.. William Smith faid, he was perfe&lly confcious how
much difadvantage he had to contend under in meeting the

* plain ftatement of the right honourable gentleman, as well as

on account of the importance of the fubje&t, and was aware
alfo that he funk below him fo far in ability as hardly to ex- -
pec that patient attention, even to. which, in his own opi-
nion, the nature of his argument entitled him. He thought "
it neceffary. to prefs this confideration more ftrongly. upon the
Houfe becaufe it did not augur well when fo many gentlemen
were leaving the Houfe, and fhewed themfelves to be fo in-

different about their daty and the pecuniary. interefts of theie

conftituents, as not to fay and fatisfy their curiofity by hear-
ing whether the loan was or was not made upon the faircft
terms. The reafon” why he rofe that day at all was merely

_ becaufe he had been applied to to prefent the petition which

liy upon the table, from fome contrattors, and not with any
perfonal obje& in view, nor direCted by any perfonal motives.
He had many things to obferve in his confideration. of the
fpeech which the right honourable gentleman bad delivered
in fo much order, and with fo much eloquence, that tended

" to ftrengthen the petition and the arguments upon it, No-

thing was more clear than, that if the monied intereft in this
kingdom be fuch as the right honourable gentleman ftated, fo
very abundant, it became the ferongeft and mo-{’c. cogent- rea=
fon why bidders fhould be ‘invited to a competition. Indeed
no kind -of argument had been urged to the contrary.
“Two queftions then arole from the falt, as 1t ﬁogd in the

T : ’ - confiderdtion
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confideration of the Houfe: firft, whether the condu& of the .

right honourable gentleman, in the bargain for the loan, was
the faireft in every point of view,. that circumftances would
allow? And fecondly, if it were not wholly fo made out,
whether it would be wife and prudent in the Houfe to fanc~

- tion the loan that he had contra&ted? In thefe two queftions,

Mr. Smith found he had reduced his tafk to a fhorter com-
pafs than; upon a general furvey of it, he could have fuppofed
himfelf able to do, but in this contration he was aflifted by

- other operations. ~ Some things were laid out.of his view alto-

gether, which, upon his entrance, into the Houfe, he had ima-
gined muft have been comprehended in ity one of which was

the competence of the documents Taid down in the .petition, |

whofe veracity he pre-fuppofed might, in fome degree, have

been contradited; but of which he had not heard the right -
. honourable gentleman exprefs the fmalleft doubt: and ano-

ther was the impropriety of a competition at all times, which

~ . he had 2alfo pre-fuppofed might have been urged, and was

glad to find it" given up. - According to what hehad under-

ftood of the ftatement of the right honourable. gentleman, the.

original intention was to have made. it an open loan. The

- point to be difcufled, therefore, was, whether ‘there were fuf-

ficient grounds for the exifting contra®, dnd whether the

terms of that contratt were fuch as the ‘Houfe ought" to
fan&tion? He might have forgotten fome,other relative ar-

guments, but he believed thefe to be the points on which the
difcuflien depended. o '

With refpet to the firft queftion, he muft fay, and he was
inftructed to fay fo by the petitioners, who confequently were

accountable if the ftatements were untrue, that, on-the night
- preceding the 26th of November, on which day the contrad
with Mr. Boyd was figned, that gentleman’s memorialhad not -

been prefented. It appeared, therefore, if every thing had
been liberally and fairly meant on all fides, not that he thereby
infinuated any criminal intention to the right honourable gen-
tleman, but, if~the whole of the proceedings had been liberal
and fair, the night before the figning of the contra& would

" not have been the time for the firft plea of the memorial,

when notice had been given of an open competition ten days
before ; fince it was upon the 16th of September, that the
Governor of the Bank bad informed Mr. Morgan of it. 'To

. this ftatement it was remarkable, there had not yet been any

oppofition made, or any exception taken, and he held a circu-
Lo letter in his band, writien by an honourable Secretary to
: - - the

[CoMmonse
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the contraltors, wherein a general invitation' was given with-
out any mention of préference whatever, - - )
The grounds for preference in Mr. Boyd’s memorial were,
that Mr. Boyd had a leafé of the monied’ intereft for one
year, or at leaft to the laft payment of the loan for 1795y

, which payment was computed to amount. to 5,000,000l and . -

might be greatly injured by the intervention of a fecond con-

. tract.  An aflertion which he ‘was prepared, in fome meafure,

\ to deny; although' the five millions were not paid up, he was
~eredibly informed, and his informérs were ready to prove ity
that, inftead of 5,000,000l remainingsin the market, there

- were only 477,000l That -was to fay, in the language of

‘the Alley, there was a-fum of five millions, which had not
. -been written upon the bank baoks, although it was as well

~known that four millions had been difpofed of in the market; -

as if they had been written on the books. The memorizi

“therefore- was true in point of falt, though not in point of - =

-inference.. C .

- Mr. Smith faid he would put it to every mai, poflefling
any fhare of .common fenfe, whether there was not nearly as
‘much money loft by the prefent negociation on one part, as

_-the 477,000l if ‘it could have been wholly loft, would have
been upon the other. “Therefore the miniffer might have faid
‘to the contractors, “ keep your money, let the loan be open,
and we will run the ritk of your loffes by paying the deficit.””

Mr. Morgan, who, three ‘years ago, had made a loan of
12,000,000l, at which time he objected to another Joan till all

the fhares were difpofed of, and ‘the loan was made on thﬁt
‘condition. * This happened in February; and yet, in the May
following, another negociation was entered: into for a loan of
three millions to the Emperor, when the fhares of 12,000,000l.
were at difcount, That loan was the beft which was ever

- ~made_for this country. - Who then had the right of pre=
emptioni but thofe perfons who had fuffered by a former lofs ?

© It was alfo netorious that the greater part of ‘the laft loan had

been fold for a high premium, Nor did 2 pre-engagement

with the prefent contractors hold good in all its connections ;
becaufe, although the former contra& was made Ob"ﬁe'xiﬁ'bly'by
Mr. Boyd, who was the ofterifible perfon in the prefent con«
traét? Mr. Boyd had it againy with a different lift of indiyi-

" duals: Not one of the fubfcribers to the former condition
had come forward in his own name to affert his claim to the
prefent ; and there was good reafon for it, becaufe that w8
worth from twelve to fourteen per cent. and confequently
Yor. IL. 1795, .~ L ’
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they had been no lofers by their bargain. Was it not then
unreafonable, when fuch profits had been gained, that, becaufe
one thirty-fixth-part was not paid up, they thould be favoured
with the pre-emption, to the exclufion of thofe. who had
actually loft by a former negociation, and above-all, to the
great-difadvantage of the publick? T'o come however to the
right honourable gentleman’s own ftatements of the fubje&t,
it appeared that, at the time of the negociation in 1794,
there was an exprefs ftipulation, reduced to writing, that there
{hoiild be-no other loan ; but in the prefent cafe, the language
had been fo vague, and loofe, that the Chancellor of the Ex-
chequer hardly recolleted that there was any engagement of
the kind. If that right' honourable gentleman with. fuch
powers of recolle&tion, as he was confefled to poflefs, could

with diﬂiculty recall fuch a provifion having been made, and

could fo far have forgoiten the flipulation as to have an-
nounced his intention of making an open loan, the engage-
ment, if it had any atual exiftence, muft have been of a
flender nature indeed. _ It was evident, moreovér, that no de-
cifive ftipulation did exift; becaufe, when the authority was
given to the Governor of the Bank of England to dnnounce

“the competition, it was hardly underftood that any preference

exifted. To what.amount however was the ftipulation ?

He had been inftruéted, from two quarters, and they were '

ready to avouch it, but, at.any rate he knew he fhould be cor-
reted, that, when the petitioners converfed with the minifter
about the loan, he fpoke of the inconveniencies which the
other contraltors complained it would fubje¢t them to, and
faid that they thought themfelves entitled to a preference, and
he thought fo too. He thought they were entitled to fome
degree of attention. Surely this was a phrafe which could
hardly imply fo confiderable a bargain; and it was utterly
impoflible that there was an opinion at that time in the mind
of the minifter that it could go to that extent. "Thefbargain
refted then ‘on this ground, that, after fuch a hint, all com-
petition was ‘withdrawn as expeditioufly as poffible. The.

only chance for competition was by bidding, two, three, or.’

four per cent. above the contradtors, and that was no com-

* petition. - Gentlemen had heard, fome years ago, a great deal

faid upon Irith reciprocity, and this would afford a counter-
part 3 it was Irith competition. If; in the opinion of perfons
beft acquainted with the influence and variations of the funds,
and beft known in continental politics, if, in their opinion, the
loan had not been worth the 10s. per cent. more which

. @

the petitioners offered, and they had, in confequence, refufed |

t
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to take it on the propofed condition, every one muft know
that the contraltors for it afterwards, inflead of getting a
premium upon the fhares, muft have allowed difcount, Such
were Meflts. Boyd and Co. the contra&ors for this loan, who,

* from their continental conneions, and acquaintance with the

funds, were coufcious of the worth of the loan to ‘its full
extent ; and if they had rejected.it, by that rejeCtion they
would have manifefted that it was not worth the having.
Would not any man prove himfelf an ideot to take it after
their refufal, with the additional payment of ten fhillings per
cent.? It proved itfelf therefore to his reafon, as he imagined

-it muft do to the reafon of every man, that the -bargain was-

too partial ; without meaning any thing invidious, he could
call it nothing but a pretence of competition. It was an in-

petition was a mere abufe of words. S .

So much for the competition and the claim of Mr. Boyd.
He did not with to dwell on rumours, and thercfore only
mentioned them as fuch; he had however heard, for a con-
fiderable time previous to the contraét for the loan, from:
gentlemen whofe opinions ufually. went with the right honour~
able gentleman, that Meflrs. Boyd were to have it, and that
odds were: publickly offered upon it. Whence could this
confidence have arifen, but from fome knowledge which they
muft have had of the means to fecure it; and if that were
really the cafe, he left it to the committee to decide whether
it was fair to ftop the competition on fuch grounds.

The next queftion neceflary to be fubmitted, Mr. Smith
faid was, whether there was a fair ground for imputing fraud ?
When it 'came to the kind of competition that he had ftated,
Mr. Morgan was defired to confider of it. Mr, Morgan

could not confider it ; he very properly refufed to beftow one'

moment’s confideration on it, and flung himfelf out of the

 vitation to other perfons to fet the price ; to fay it was a com-

-

room. kf other means could have been afterwards devifed,

they fhould have been reforted to. It was the uniform
practice of Lord North’s adminiftration to have a meeting one
day for difcufling the particulars.of the loan, to let the next
day intervene to confider on the teims, and the third day was
appointed- for the .contrat. Mr. Morgan did not want to
confider of it, but went away in the full and firm perfuafion

-that nothing would be done at'leaft till Friday. The next

day be ‘weut upon the Stock Exchange, to ftate what had
pafled to the tubfcribers, and informed them of the little hope

~ he enteruained of their agreement, when, to hic frprize, he
‘was informed, that the bargain had been concluded th: pre-

Llz ; ceding
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ceding afternoon by Mr. Boyd. It was extraordinary that
the preflure of publick circumftances fhould have been fo
urgent as not to admit the intervention of a fingle day, nor to
have made it occur to the right honourable gentleman "how

neceflary it was to fend an intimation of it. Mr. Smith did
not know whether all that he had flated was correéily. true, -

the parties however muft anfwer for themfelves, and he be-
lieved they weré ready to affirm it at the bar, and eftablifh it
by evidence. The greatdifficulty would be, to prove whether
the other bidders were ready to come forward with immediate

payment; he had not yet heard any doubts upon that point,

which he admitted was material, and if there were no doubts,

the competitors muft be called in. L
- The whole queftion then refted here, whether:the loan was.

made upon good terms or not? The beft mode to afcertain

this would be by referring to former loans. If the prefent.
was at a low premium, it would have the appearance of argu-
-ment in its favour. He compared it with the years 1775 and

1776, when it fell from one to two and a half per cent.

-difcount. Had that been the cafe at prefent, it might have
‘been faid to be a bargain, although a clofe loan, with the ap=
- pearance of competition. In 1780, indeed, the loan came

out at 43 per cent. premiaim, and rofe to a feventh and eighth;
and in 1782 it came out at 10 per cent. premium, and rofe
afterwards to 13 ; but it was not in comparifon with the clofe

of the American War ;. and he fuppofed the right honourable -
‘gentleman did not with to rifk his charater, either of:policy,

finance, or conftitution, upon a comparifon ‘with that period.
"T'hiere was not only a difficulty in raifing fums at that time,
but a confiderable difficulty of keeping together a majority of
the houfe, which was, in fome way, connected with -the
enorinous premium on the loans.  Their loans were exprefsly
and notorioufly made to keep majorities. He did not- fay that
fuch was the cafe at prefent, he did not however deny that
fuch an idea might enter the heads of the people. s

~ Mr. Smith declared that for the reafons he had affigned; he
believed the ground and arguments of the right honourable
gentleman to. conftitute no inftance of the real goodnefs of
the bargain, nor did it appear he had even followed his own
principle. The year before . laft there was a competition for
12,000,000l. fince ‘which time' the right honourable gentle-
man had deviated from his own plan, for the premium of laft

year was larger than had been known. In the prefent year,

he thould be athamed not to fay, that it had an adventitious
effect, when a peace might be not far diftant, and when it
» : : : o was

J
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was laid down broadly that the means of the enemy we're,onlj

" fufficient for a fmall part of the next year. Under thefe cir-

cumftances, with a peace ftaring them in the face, and fo much
money in the market, it was impoflible, in the.nature of things,

not to «drive a good bargain, when the very next day after it
" was mide,. the contraétor {old his loan-at 5% premium ; that

was, for 18,000,000l he gained one million profit.

Mr. Smith faid he was aware that a loan had been at 6L

premium, which, according to the prefent, would be at the
rate of 1,100,000l. upon the whole capital; = he -obferved
however the comparifon mult then be between the two laft
years of:the American war, and no other; for it could:not be
reckoned advantageous but in comparifon with thefe, and the

average premium then was n_othing‘like what the loan at
* prefent bore. "The arguments of the right-honourable gentle-

man, therefore, were dire&tly on.his fide, inftead of on the

fide of the right honourable gentleman’; if the premium were

low, competitors were to be -had; and if it were high at this

time, it was a proof that the bargain was not a good one for

the people. o o R .
~.He contended that in point of fact, the money .might have

“been borrowed at two per-cent. lefs. - Thefe very petitioners

“would have granted it at that rate. * If .no pofitive or actual
proof could be offered, it might have been faid, that men, in
the bitternefs- of difappointment; and the heat of zeal, had’

merely come forward with aflertions; but the gentlemen -
. were ‘Teady to give their proof -at the bar.- He; knew, how-

ever, that heads moft ready to compute, -and the moft adroit
in calculation, might fometimes be miftaken ‘in their cala
culations. Lot - e
. The queftions which he begged the Houfe to keep in view
were, whether a fair competition was likely to produce good to
the - publick ; and if that principle had been acted upon,
- whether there might not have been a diminution of the bur2
thens ! If 400,000l could have been faved, it was worth
having.. He would next afk the Houfe, whether it was not
fit and becoming in minifters, whether, indeed, it was: not

their bounden duty, to have procured better terms ? the thadow

of competition that had been fet up had obvioufly produced
no good, on the contrary had produced a great deal of mif-
cbief. T'he mifchief was occafioned, he faid, by the right hon.
gentleman’s arbitration, who-did not wait for the propofal of

Mr. Boyd, but made terms for him, and threw him in 6 per

cent. when he might have had the money upon better terms
for the publics Nothing .could be more clear than this

. affertion;
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affertion § for, after other competitors had withdrawn, he
confefledly propofed-his own terms to Mr. Boyd ; and, inftead
of allowing two-days mere to confider of it, the bargain was
concluded in the afternoon of the fame day, upon the minifter’s

- own fuggeftion. Having urged that point very ftrongly, Mr.
~ Smith {aid, he withed to know if the right ‘honourable gen-

tleman had any means of getting rid of -the difficulty ?

He knew that the right honourable gentleman had not pro-
ceeded in the affair of -the loan, without communicating his’
proceedings to other perfons, and he thought it juftice to them
to fay that he had no reafon to doubt ‘of their integrity and
ability ; he eould not fay, however, that thofe were the moft

proper perfons to confult, who had an intereft in making

the terms to the publicas highas poffible.  He knew not why-
the governor or deputy governor of the Bank of England,
either from characler or: fortune, were more infallible than
other men ;* but he knew that, by the rules of that Houfe, no
perfon could retain a feat in it while he enjoyed a penfion, nor
could a placeman remain there till re-eleted. On this prin-

ciple he withed the governor and deputy governor of the"

Bank had not been confulied ; becaufe they were officially en-

titled to a confiderable part of the loan ; and becaufe no”
perfon could contend that they were proper perfens, as they

could not be ftated to be perfedtly difinterefted in the event of
the bargain. The amount of the premium of the governor’
alone exceeded that fum which his Majefty was unable to
grant from his civil lift, namely, 1200l. © He muft fay, there-

fore, that the perfons confulted ought to have been as difin-

terefted as peffible, -+ - e =

- He withed every gentleman prefent to feparate the cenfure
of an improvident bargain, and the neceffity of the Houfe to
fanction the fupply, as much as poffible. He did not with to
pulh cenfure ; though he could notargue, if the Houfe thould

. refufe to fanion the engagement, that the refufal would

imply cenfure; but he was bound to difcharge his duty,
though it {hould lead to a vote of that extent,

In regard to future bargains, he denied that the refufal
would bavean embarrafling or dangerous effe&. If the fan&ion
of that Houfe muft be given to every meafure which a minifter
chofe to underfake, the fan&ion it{elf was reduced to a futile
and nugatory propofition. He was very ready, therefore,
to declare that circumftances might warrant any. gentleman to
fay that he.would not fan&ion the loan, although he would
not withdraw his confidence. Omn-the other hand, the fanc-
not of this loan went direétly to prevent all future compe-

: . fion
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tition. Ou the prefent occafion it had bezn underftoo d,that
it would be an open loan, “and that bidders would be received
on equal terms.  Hence a number of people made provifion,
either by felling out their ftock, or raifing fums for the pur-
pofe.  Would any gentlmen do fo in future, unlefs they had
‘previous reafon to fuppofe they fhould atually have the loan,
when they did not know that a perfon might not come forward

in twelve hours after their arrangements -upon grounds how- .

‘ever light and frivolous, to fuperfede them ? [A call for the
“queftion. : o - e A

Mr. Smith fa}d‘, he had goné throuzh every point., He
‘was not furprifed to hear the queftion called for,« efpecially.
- ‘when he recolleted that he had neither placed his arguments

in fuch a lucid view a$ the right honourable gentleman, ‘nor

“mixed them with general topics, fuchas the Tight honourable

gentleman often found opportunity to introduce with {fo much
fatisfaction to a part of the Houfe, and with {o much enter

‘tainment to the whole. -He muft obferve, however; that when
- gentlemen betrayed eagernefs‘at fuch a time, it implied that
they did not entertain a very correct regard-to the interefts of

their conftituents or their own duty; and there never was a

moment when thofe confiderdtions were prefled upon them

more than at that moment. They were preffed to the confi-

deration of the queftion by the plenty of money which was -

ftated to be floating in the country among the higher orders,
‘whereby the competition was more likely to have been ren-
dered beneficial to the public.” They never could be more
prefled to the confideration, than when the taxes, already moft
enormous, were encreafed, when the country was coming to
the fituation when the lower claffes of the payers of the taxes
were worfe off than their fellow creatures who obtain- relief
‘from ‘the poor-ratés,and when not only 400,000l but even
40,000, .was a proper- obje&t of inveftigation.” He begged

pardon for detaining the Houfe fo long, and for the prolix and
“irregular manner ‘in which he had exprefled his fentiments ;
but as he had only received fome anfwers upon the fubjet a

quarter of anhour before he rofe to fpeak, he hoped to receive
fome degree of indulgence 3 and concluded by moving, that,
after the refolution for granting the 18,000,000l to his Ma-

jefty was agreed to, the chairman of the committee fhould -

report progrefs, in order that, when the Houle was .re.ﬁ;med,
“he might move for an enquiry into the manner in which the

loan had been contraéted for.. : : N
- [This mode of proceeding he adopted at the fuggeftion Zf
o ‘ ' : : . the
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the 'de{zcel[or of the Exchequer and Mr. Fox, as being the moft
regular, ' : o -
, The firft refolution, for granting the Loan of 18,000,000!.
was then read and pafled. After which the queftion was put,
that the chairman fhould report progrefs, which was carried.
On the queftion being put, that Mr. Hobart fhould leave the
‘chair, y o

Mr. Fox faid, thét, aftéi‘ the able'manﬁer in which the fuBo :

je& of the Loan had been treated by his honourable. friend

(Mr. Smith) it would not be neceffary for him to enter into it

at large. . .He would only premife the few obfervations he had
to make, by declaring that his not entering upon the confider-
ation of the taxes that were announced, which he would take
another opportunity to examine, was nof to be conftrued into

- an approbation of them. -Some of them he difapproved in the
* ftrongeft manner, as he could not perceive that they afforded

any fecurity for the intereft of the money they were intended

' to provide. "His honourable friend had prefled a queftion of

-great importance to the point under confideration, which he
would again propofe to the right honourable gentleman op-

- pofite. . He would afk, What was the nature of the engage-

ment with the fubfcribers to the laft year’s loan, which had

.induced him to a& in fo extraordinary a manner? He could

not conceive it to be of a very explicit or precife nature, fince
the right honourable gentleman had forgot it entirely, till fub~

fequent circumftances had recalled it to his recolleftion. He-
wifhed to know whether he was bound to-thofe fubfcribers by

-any fpecific contract. If he was not, upen what principle
could he juftify the mode in which the bargain was concluded?
If he was, why did he fend notice to the perfons, whofe
complaints were preferred againft the tranfallions, that it was
‘tobe conducted by open competition? He had givenout that it
was to beopen, and had not given intimation that it was to be

- qualified. In putting this queftion, he could not hefitate as

to the anfwer. The right honourable gentleman muft have
been aware, that any obligation here incurred nauft have been
very.important, and yet it had efcaped his memory. He per-
ceived, from what had been faid, that it had been inferred, from

the ftipulation of the payment of the loan before February, .

1796, that no other loan was to take place previous to that
period. “T'hat, however, could not be confidered as a {pecific
engagement, nor juflify the line of conduct the minifter had

- purfued. The men who had thus been difappointed, {uftained

.“a very fevere lofs as’ individuals, and the public would ulti-

+inately be affeéted by the principle which had been eftablithed.
¥uture loans, fhould new ones unfortunately be requireii,
- would
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would éxperience - the bad confequences of the manner in

‘which the prefent had been fettled.  The laft payment of the

loan for the. prefent year was, he underftood, in December,
1796 ; the confequence of which would be, that. if the war

unfortunately continued throughout the year, if the expence

unfortunately continued to exceed the calculation made for
defraying it, if the country was- unfortunately. in a firuation
to require parliament 'to meet next O&ober,:or ify on the
fuppofition that there were no-financial reafons for Co_ntra&i\ng
early for the loan, it.might be -found expedient, ina political

visw, in order to fhew the cnemy the amplitude of our re= .
fources, and the energy of our exertions; would not the .

minifter be under the fame engagement then that he was at
the prefent moment, and be equally debarred from all the ad-

vantages of an open loan? If this had been: the word of the
‘minilter, his charadter might, indeed, be involved ;. but the .
- confequences to the country were more important to be con-
fidered, and its operation upon future loans,* If there were

really an obligation of faith, even that he would contend, was
violated. . His obligation was not given to:Meflrs. Boyd and

Company, but to the fubfcribers to the. loan, hone of whom .

ftood upon the Lift of the prefent year.. ~ Asthe real fubferi-
bers of laft year, therefore, were.not confulted, to whom
alone dny pledge -could be underftood to -be given, the very

engagement on which’the prefent extraordinary conduét: of .
the minifter was juflified, had been fubftantially 'viclated.’
"The right honourable gentleman had departed from that prin-"

ciple of competition .which he had formally extolled {o highly.
The very fame circumftances which had occafioned a depar-
_ ture from it would be likely again to occur, and to caufe a_
{imilar deviation. - He declared he was ready to exculpate the
right_honourable gentleman from any imputation of fraud in
this tranfaction but he could not exculpate him fronta grofs .
degree of inattention, in making the flipulations for the laft .
year’s loan, in having come under fuch an engagement in .

January laft, as for ever to preclude him. from his favourite

- planof competition, - He called upon the commiittee to refleét

on the honourable gentleman’s own language refpecting com-

- petition on different occafions. In 1793 aloan was made

on the worft and moft extravagant terms; and the only de~

fence whicli was fet up for it was, that it was made by com-"

petition. “He then contended, that, in a conflitutional view,
we were greater gainers by the mode in which the loan had
been made, than we were lofers in a financial view from the

difadvantageous nature of the terms, ~At that time he had ’

Vor. IL 1795, - Mm - - ~ agreed

P
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agreed with the right honourable gentleman in the principle
and differed with him enly on the mode of competition. The
next year he purfued his plan of competition. - And what was
the confequence ! A loan of cleven millions was raifed on
more advantageous terms than was almoft ever known..

The Houfe would recolle the triumph of the right honcur- |

able gentleman upon that occafion, and his boaft that he had
cémbined conftitutional with financial advantages. No
fooner, however, was the fyftem of competition approved by

its fuccef, than it w4s inftantly abandoned ; and though the -
3 y &

right honourable gentleman had prepared the plan of compe-

tition, when it only anfwered conftitutionally, he deferted it -
when it anfivered both conflitutionally and financially. - In-
the prefent inftance all his confidence repofed in the goodnefs
of the terms.” For his own part, Mr. Fox faid, he thought
that the terms were extrémely bad. It was with much con- -
cern he heard of a deviation from the good old cuftom of al-
lowing twenty-four hours to intetvene between the firft meet~ -

ing upon the fubjec and the conclufion of the bargain.

“He alfo had occafion to repeat an obfervation which he had
made laft year; that if the fiocks rofe, then all the advantage
was on the fide of the iridividual ; whereas, if they fell, there
was no legal, or, atleafty no pralieal méde of enforcing the
bargain. = T heloan; therefore, ought to be contralted for upon
a fair efliate of the average price of ftocks, with-a due res
rard beth to the interefts of the country, and the juft profit
of ‘the individual. Mr. Fox éntered into a comparifon be~

tween the terms of faft yéa.r?‘s""}éaxi and of the prefent, and -

contended that a loan on the three per cents was negotiable on

much more advantageous terms: than on any other ftock, be-
caufe it gave a greater capital to'the lender.. The price of

ftock 'was alfo higher than it was laft year; abetter bargain

‘was theréfore to have been expeéted upon that ground.” ‘T'hus, -
in time of peacey a loan might be negociated with a much:

finaller bonus thao atavy other time.

" He next compared the prefent loan with that of 1783. That ,\

joan had been made ‘in very unfavourable circumftances, and

he allowed it to be a very bad one for the country. Would a"

bad loan in 1783 however juftify the Houfe in acceding to a
bad one in 17957 Would itjuftify them in acquielcing in
the terms of the loan'then propofed, in the prefent circum:
ftances ? cleatly not, for they were not obtained by competi-

tion. It might be f2id, that it was eafy for individuals to cir-

culate -reports of what terms they would have offered.  But

it was not a fecret confined to a fewhands ; it was notorious

that a gre’at‘_numbcr of perfons had collefted an immenfe {um
of money for paying the firlt inftallments ; and how were they
dilappointed ? becaufe the Chancellor of the Exchequer was

“under fome obligation,, which he did not recolle&, and which

made it neceffary for him to reje&t a competition. And this re-

- jection he made, not in the moft mauly way, by talking of a

competition, and, at the fame time, by propofing” it on fuch
terms that no man, in his fenfes, weuld ever have thought of
entering into it. He firft declared that there was to be a com-
petition to the governor, of the bank; and when, upon this in~
formation, Mr. Morgan, and his friends had waited upon him
to give in their propofals, the terms were fuch that no man
could acquiefce in them. One very extraordipary circum-
ftance, which he had mentioned in kis fpeech, he could not for-
bear to notice, namely, that he had made his own terms with -
Mr. Boyd. Thatany man, onan occafion of that nature,
thould venture to truftthe Chancellor of the Exchequer to fet-
tle the terms of a loan between him. and- the public, fhewed
that the gentleman muft indeed have had' very implicit canfi-
dence in him, to truft him in the official fituation which he
held as a referce and: arbitrator. Such extreme generofity,
fuch a boldnefs of confidence, feemed to him to. prove rather
too much, The tranfaGion might be confidered in a double
point of view; as an injury to the petitioners, and as a lofs to
the country. ‘To Mr. Morgan it ‘was clearly a ferious lofs,

his money being called in for the purpofe of making this appli-
- cationof it; andto the publicthere was, firft, a lofs ofgc00,000l.
That however was the leaft part of the public injury.

By deferting the plan of competition, he had outraged a funda-
, IR\ - - . . . N

meiital principle of the conititution, laid a precedent of which.
corvupt minifters might in future.avail themfeves, much to the

" detriment of the public, and chécked for ever the fpirit of ad=
‘venture in the monjed intereft of the kingdom. Who, in fu-
" ture, would be inclined to follow Mr. Morgan’s example ! In

vain the governor of the bank might give out that there was
an open loan 3 he would not be believed. In vain might he
aflure the merchants that there would be a fair competition ; ‘a
previous obligation would always be fufpected. Mr. Morgan
and his friends, for two months paft, had boafted they would
have the loan; becaufe, from their particular ideas of the flate
of public affairs, they thought that they could offer terms more
alvantageous to the public than any other perfons. The anfwer
they received was, no; you will not; for whether it is deter-
mined by competition, or without compstition, Mr. Boyd wiil
getit. 'When thefe facts were known, would it not be the opi-

nion
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nion of the public, that the plan of competition was for ever
- abandoned, becaufe the principles on which it was purfued were

abandoned ! He withed to know if it was the intention of ad-
miniftration to propofc a loan to the emperor ; and if it was,
whether the minifter was under ¢ engagement to give it the con=
“tractors for the prefentloan ? He had many objections to make

. to the ftatement contaiided in the budget, and particularly to

fome of the taxes ; but he would not enter into any difcuffion.
upon thefe topics, tlll the prefent ; xmuortant queftion was dif-
pofed of. = -

- The Chancellor oft;*e Eacbequer faid, he knew of no agree-
ment which had been entered into 1efpcé’rm<‘r 2 loan to the em-
peror.  With regard to the general queftion, whether, by his
conou& in the adj juftment of the prefent Joan, he was to be con-
fideréd as uepirtmv from the principle of competition, he hefi-

tated not to fay, that fuch was by nomeans his intention; on’

the contrary, he retained as ftrong an attachment to that mode’
as ever. With regard to the prefent inftance, it remained
for the committee to judge of the peculiar urcu'nf’mnces

" under which bé had departed from this principle; it could

not however by any Jt.ﬁ‘. inference follow, that, becaufe
there were exceptions to a rule in paiticular cafes, that

 therefore he h'xd abandoned the rule altogether. Were the

maxims prefled upon him to be followed up, “there muft
be an obflinate adherence to one particular f/ﬁem under

all, {fupnofeable cafes that might occur,or otherwife he muft
b\. expofed te the charge of a fruitlefs. departure from a given
rule for fome improper purpofes. “He could not admit the
force of either of thefe fuppofitions. It had been objedted
that, by his agreement with Meflrs.” Boyd and Co, he had
prevented cther offers; he knew not whether that was-true

or not; at any rate, the queftion which he was bound -

) confider was fimply, whether the terms which had-been
offered ‘were fuch as he ought to be fatisfied with? = He ap-
prehended he had- affigned fatis f‘uﬂ'or‘} reafons on that point,
and for thewing why, in the prefent mﬁance, he ought not to
encourzge a compeiition;

‘It had been obftrved, that Meflrs. Norgan and Co. had
attended to receive, racher than to make propofals, and that
they had withdrawn without any being made to them. He

- proceeded to refate, that at that interview he had fufficient]
“explained the terms of the loany and likewife that, in addi=
tion to ‘the eighteen militons to be b'mo\ned, there was a pof- -

ﬁbxhty of fun {ing: five willions more of the navy debt, m ad+
dition to thc advmce of a 10411 of three mxlllons to the Ema
pexox

N

" the rates of intereft of different loans,
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peror.  The right honourable gentleman ( Fo'c) had
entered into a companfon of the terms of the pre‘ent loan
with that of laft year. He had obferved, that the price of -

" frocks fell during the difenffion.  Upon tlmt point, the Chan-

cellor of the Exchequer faid, he had fortunately by him, and
would read to the committee, the component parts of - that
loan, and the price of ﬁO\,KS, when that bargain was inade.
From that {tatement (whtch he read) gentlumen would fee,
that the bonus of the prefent loan was forhewhat lefs than the
former, and not more than it was neceflary to give under all
exilting circumftances. It had, indeed, been faid, that it
muft be expelled that the bonys ﬁlould bz lefs vrhen the
{tocks are higher than they were laft year, but he obferved
the rife of fhb funds was little more than 3 per cent. higher

than they were at the time of the former loan. It had alfo
" been remarked, that the bonus fhould be, confider rably lefs fince
~the capital- had been principally made in the 3 per cents.
- Upon thefe points the authority of a noble lord, (Lord Stan=

hope) when a member of that* houfe had’ b*en f’rated but
was any. gentleman ready to profefs himfelf willing to go to

“the fame extent with that noble lord ‘in his opiniens and prif-

c(Pleg,, He went over the leading pxmcxplea which hehad laid
down onope.ung: his {peech, and ploduc\.d a paper which ftated
e particularly noticed .
the terms of the loan of 1704, when me {y{tem of competi-
tion had been. ftated to be carried to its utmo?c hexght y then
the 3 per cents.were 675, and the 4 per cents. 83 and -odd
the rate of intereft on the eleven mllllons then borrowed was
4% 11s. per cent. in-the “prefent loan-it was ﬁdted at about
41 135, and though this loan had been branded 4s {o enor-

oufly extravagant, it was evident that there was not the .
diffemence of 2s. 6d. of a loan of eighteen mllhons, compared
with a loan of-twelve millions, and that at the advanced pcrlod'
of the fourti -year of ‘the war in which we were enqued
Was this loan t}]{:n, “he atksd, {o bad, that.thé Houfe of Com-
mons were called upon to refufe to. give it their. {inction?
"This he could not believe 3 ; and he trufted that, con fidering
all cxrcumﬁmceﬁ, the houfe would not ftamp it with its dxl-
‘«pprobatzon fure he was that he had nothmfr 10 reﬂcd upon
himfelf for in the prefenc tranfadtion, -

Mr. Fox remarked, that in the prefent loan there was only
6s. 6d. taken in Long Alm.unes, whaereas the loan in 1794,
was 125 gd. e obf <rved difo, that part of.rhat loan was in
th&q per cents, whereas the: prefent wds in ‘the 2 3 per cents,
He thuught it ftrange taac the 4 per contsy then fhould be

' thhm
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“within one per cent. of what they weré at prefent, whilft the

3 per cents. {hould be above 31, lefs in value than at this time.
On the fubje&t of competition, which the right konourable genw
tleman had profefled to adopt, he could not help obferving;
that fifty-one millions and a half, which that gentleman had
had .occafion to borrow: for the public in the courfe of the
prefent war, fifteen millions had been raifed by competition,
-and thirty-fix millions by clofe contract ; fuch had been the

exception to the general rule, which the right honourable .

gentleman pretended fo much to approve! . .

The Chancellor of the Eschequer explained the terms of the
Yoan of 1794. © : .
- Sir, Francis Baring remarked, that if the additional dif-
count” were reckoned, it would make the terms of the pre=-
fent loan above 71. per cent. He allo pointed out a material

difference between the {prefent loan and that of 1783, when -

the minifter had not the benefit of the -Sinking Fund, as at
prefent. ‘ ' ' L , ‘
~ Mr. W. Smith reverted to the tranfactions with Meflrs.
Morgan and Mellith; and obferved, that- though they could
not be faid to know exallly the terms which the miniftér was
2o offer, yet they could not be ignorant, that, in addition to
.the eighteen millions, a certain number of Navy Bills were
to be funded ; and that they, with their friends, who were
ready to offer, for the eightcen millions, were at the fame
time ready to offer for more. o -
Mr. Sheridan faidy he rofe to make ofie* obfervation: the

right honourable gentleman had admitted that he had been -

in an_error with refpe& to what had paffed in January with
Mr.?Boyd ; that when he came to carry his project ef com--

petition into execution, he had, for the firft time, -difcovered
that he was entangled in an' engagement, of which he was

not before aware ; and that had it not been for that he would
have proceeded to make a Joan by competition.. He thought
it_extraordinary that, in tranfacting this loan, the right ho-
aqurable gentleman fhould have forgot the circamflances
that pafled. in converfation' with- Mr. Boyd. ' In 2 former
converfation with' Mr. Morgan, the right honourable gen-
tleman was, he faid, chargeable ‘with the fame forgetfulnefs
as to the ciréurnftance of the Imperial loan ; that Mr. Morgan
and his friends had taken fire at this, and had pofted up a paper
in the Stock Exchange, (which Mr. §. read) ftating, that, other
funding bad taken place, of the 11 millions, and the Navy Bills
of the two millions, and Exchequer Bills of two millions,
figned Godfchal, Morgan, and Angerftein : he thought it
o ‘ S -fome-

’
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fomewhat extraardinary, that, after this rebuke which the
right honourable gentleman had received, he {hould omit
being explicit, whether or not there was to be another” Auf-
trian loan. He afferted, that the effect of this negligence
would be a total lofs of charaéter, as to punuality of bufi-

nefls, a great pecuniary injury to Mr, Mergan and his friends, - :

and a lofs to the public of near 400,000l fterling. How far
‘fuch a lofs was criminal, he fhould leave to the committee,.

The queftion he wifhed to.afk was, whether the.right ho~

nourable gentleman confidered himfelf bound to contrad no
new loan till the laft payment on the former one was made
cod? ‘ ' ‘

)

“which he had entered into refpecting the Imperial loan. - .
- Mr. Sheridawinfifted that Mr. Morgan proceeded. not upon
rumour, but upon official documents, with refpeét to the

‘Chancellor of the Exchequer’s eontraéting for the Imperial =

loan. . SLotodi. S,

. Mr. Huffey reminded the Chancellor of the Exchegquer how
.much the bonus increafed the intereft.of the loan.. He thoughe
‘he was blameable for the manner: in.which he had difpofed of
the loan; ~and calculated the difference between go,000l.
which he had faved bylgiving the loan to Mr. Boyd; and the
lofs. of 333,000l which was ready to be given by Meflis,.
Morgan and others. 'He declared he had a commiffion to-

ftate this to the houfe ; and then read a letter (dated that dé.y),, )

from Mr. Morgan to Mr, Pitr, ftating the advantageous
terms to the public on which he had offered to take the
loan. And another letter, figned by Dimfdale and Co. and
other Bankers, declaring, that, in cafe Mr. Morgan’s offer
to contra& for the loan was accepted, they would engage to
become the fecurity for making the payment of 10l per cent.
on Thurfday the zoth inftant. : : :
The Chancellor of the Exchequer declard, that until the ho-
nourable gentleman produced and read thofe letters, he had
never feen, notr heard of them; and he afked- whether
‘a letter, produced under fuch circumftances, and after the
bargain _had been concluded, was a fair proceeding or
would induce the committee to fufpend coming to a deter-
mination on the fubjet? In anfwer to a remark which

had been made, he declared, he had not faid that a race for .

competition was a race.for gain, whilft he confidered it for
the advantage of the public ; that by the bargain he had con-
. : ‘ ) ' . “cluded

" The Chancellor of the Exchequer anfwered this queftion in. .
the affirmative ; and explained the nature of the negotiation

e i A Y S TS
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_cluded, he had deprived monied men from 'agreeing to the

loan, on terms not much exceeding four and 2 half per cent.

"Mr. HufJey explained refpeting the contents of the papey
which had been read by Mr. Sheridan, and ftuck up at the
Stock Exchange. The queftion was loudly called for.

M. Fekyll faidy that the impatience of the houfe. for the

- queftion’ could not add much to its credit or charaéler, were

" of their conftituents’ money. He rofe in confequence of what:
had fallen from the right honourable gentle’gnan,oppo{_it.e, ‘who
had uniformly praifed - the {yftem ‘of public competition for i

thefe {pecial grounds were, and recalled the attention of the.

—

they to think, for a moment, that in - this difcuffion was in-
yolved the voting away a fum of not lefs than half a million

loans, and now had deviated ‘fro.m it upon what he called
fpecial grounds.. He withed that it fhould be known what

Houfe to ‘what he had faid carly in the fefiion felative to certain

_fitious bills, purporting to be drawn from Hamburgh by
Mr. Boyd, though he believed they had been. drawn'in Lon-

don, and accepted by Mefrs. Rofeand Long of the Treafurys
They were fent into the market for difcount: the. Bank
would: not touch them; he underftood however "that fome
private individuals -had.difcounted them ; and-an. honourable
friend of his.having mentioned the: 1oth of “Desember as the
day when the firft inftalment of .the loan was _sreqmr.ec‘i.,‘; it
became a curious fact that it'was the precife.day on.which all

thofe celebrated bills run to, although they were. drawn at
different dates when firft iffued. « This, in his mind, 'cairied-

with it a prefumptive evidence of the caufe why Mr. Boyd

" was to have the preference, and all open competitien was fhut

out.. The right honourable gentleman had defired him to
name a day for an enquiry into this fubjeét when he firft ftated
it; he knew too weil the fate of enquiries .of that fort, and
the manner in which they had been got rid of: {’u{l,‘ how-

‘ever, he muft infift that the circulation of thefe bills was a.

mean, fhabby, difgraceful trick ; {o fcandalous that it was

‘beneath the character of -a {fatefman, and more like the laft
refoit of a fwindiing trader. - o -

The . Chancellor of the Exchequer faid, that if the learned
genﬂemah chofe to name a day, he was ready to go into any

enquiry refpefling thefe Bills. » o
" Mr. Fox confidered that as'a poor excufe, when' the right
honourable gentleman’s credit and honour were concerned.
He thought Mr. Morgan had been ili ufed, and deceived into
‘4 rifk of a confiderable fum of money; and that he had a
right to come forward, and ftate to the public that he ,Was‘{‘,c‘ijll

' o ready

\

!
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ready to make. them a more ‘advantageous offer. Mr. Fox

obferved that the right honeurable gentleman had never an- -
" fwered the queftion, whether, when he gave Mr. Morgan

~reafon to think that there would be a fair- competition, be had
at that time any circumfiance .in his mind which he knew

would prevent him from giving Mr. Morgan_and his friends

that open competition which was held out? He complained

of the mifchievous effeéts both to Mr. Morgan and his friends,

and the public at large, which had refulted from the want of
this explicit- information. He faw no reafon why the com~
mitttee of the Houfe of Commons fhould adopt the mofk

expenfive plan, becaufe of the. improvidéent engagements of
the minifter. If they were forced to become a party, he |
" thought it {hould be a party to the beft bargain, which was tir:

firft engagement of the minifter with Mr. Morgan. :
.. The queftion was put on Mr. Smith’s motion, when there
were, ’ R

Noes, : ‘, - - ’ 227
A’yes L. ) e T2y
Maiority, )~ - 210

HOUSE OF LORDS.
TUESDAY, Decéﬂ}z?er 8.

"The Bills on the table were read a fecond times ' }
A petition was prefented from Liverpool, praying the legif-

Tature to adopt fuch meafures as are neceflary to reftrain fedi- -

tious meetings. 4 ' :
A meflage was delivered from his Majefty, by the Duke of
Portland, ftating that his Majefty would relinguifh the amount
arifing from the fale of the prizes taken from the fubjels of
the United States of Holland, after dedudting the claims of
the captors, for the public fervice. o
Lord Walfingham moved an addrefs of thatks. to his Ma-
jefty for his gracious communication ; which was agreed to ac~
_cordingly. - R -
Ordered, that the Houfe be fummoned for W eduefday the

“gth.  Adjourned. , :

VoL 5. Na

HOUSE .
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HOUSE. OF COMMONS. .
Tuespay, Dec. .

. After the names of the members weré called over, purfu-
ant to the Order of the Day, the Chancellor of.the Exche-
quer brought up the following Meflage from the King, which
was éead by ‘the Speaker, the Members ftanding and unco-
vered. » Lo ’ Co '

.G.Re

¢ His Majetty, relying on the affurances which he has received from his faith-

ful Commons, of their defermination to fupport his Méjeﬁ)} in "thofe exertions

to co'nﬁdgt of making provifion towards enabling his Majetty to defray any exe
traordinary expences which may be incurred for the fervice of the enfuing year,
and to take fuch xgeafures as the exigencies of affairs may require. His Majefly,
on this occafion, ‘thinks proper to acquaint the Houfe, that the crifis which was
depending at the cdmmencefhentpf,/ the prefent f{effion, has led to fuch an order

of things in France, as will indil/cé his Majefty, conformably to the fentiments-
which he has already dccl'arévd, to meet aay difpofition for negociation on the part’

of the enemy, with an earneft defire to give it the fulleft and feediet effe@, and
to conclude a treaty for a general peace; whenever it can be effected on juft and
fuitable terms for himfelf and his allies, ' , ‘ :

¢ Itishis Majefty’s earneft with, that -the fpirit and determination mani-
fefted by Parliament, added to the recent and important fucceffes of the Auftrian
érmies, and to the continued and ’gt\rowing cmb,;\rraﬂ”ments of the enemy, -may
fpeedily conduce to the attainment of this objeft; on fuch grounds as the
juftice of the caufe in which this country is engaged,’ and the ﬁFuacion of " affairs,

may entitle his Majefty to expeét. G.R.

The Chancellor of the Exchequer, after the meflage was
read; regretted the abfence of Mr. Grey, who had given no-
tice of a motion refpecling peace ; as he wifhed to know whe-
ther, after the meflage which had been read, that gentleman
would bring forward his motion. If he did, Mr. Pitt faid,
he would defer the confideration of the meflage till after a
decifion had taken place on' the propofition of the honourable

gentleman ; but if he thought fit to poftpone his motion re- .

fpe&ing peace, then he would move that the King’s meifaga.

“be taken into immediate confideration. )

The following Meflage was then delivered :
.- G.,R‘ - .

¢ His Majefty thinks préper to, acquaint the Houfe of Commons, that a cona-
“fiderable divifion of fhips; having on board foreign tfoops in the fervice of Great

Britain, having been difperfed-and damaged, while on theiy paflage from the rivers
Elbe
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