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GEN;E'RAL ’*_*INT RODUCTION

HE firft of the following tracs was pub-
lithed in the beginning. of  the year 17763
‘and the fecond in. the begmmno of laft year.

They are now oﬂ’ered to the public in one volume,

“with correé‘tlons and addltlons; All' the calcu- ’

lations, in the Appendw to the firft tract, have been

transferred to the fecomz’ and Sfourth feéhons, inthe

thlrd part of the fecond traé‘t
The fe&1on on: PUBLIC LOANs, in she fecond
.'tra& has been revifed with care; and afupple-

ment to it, containing addltlonal propofa.ls and

: fome neceﬁ‘ary explanatlons, has. been ‘given, at the
\end of the whole.

of my attention, 1. have now done with it; and

the whole is- felerxed to the' candid examination

of thofe who may. be. better informed, hopmg
for thelr mdulaence fhould they find that, in any

mfcance, I Pave been mlﬁaken I have not 'meant, -

in-any thmcrI have faid on this fub_](,& 'to cenfure
any perfons That accumdlauon of artificial debt
which 1 have pomted out, and by whmh the dan-
' ger of thc kmgdom from n:s growmg burdens

Bz o __has‘

This is-a fubje& to which
1 have apphed (perlaps too unploﬁtably) much :
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 has been o needlefsly increafed, has, I doubt not,
been the effe@ of inattention in our mmxﬁers;
~ and the fcheme, by which the loan of laft year
 has been procured, gives reafon to hope. that.bet-

ter plans of borrowmg will be adopted for the

future, ‘

' T he princip‘al‘deﬁgn; of the firft part‘of the
‘ fecond tract was (as I have obferved in the in-
troducion to it) to remove the. mlfapprehenﬁons
of my fentiments on CIVIL LiserTy anp Go- -
VERNMENT mto which fome had fallen. It gives
me concern to find that it has not anfwered that
~end in the degree I withed. I am ftill charged

with malntammg opinions whlch tend to fubvert
all civil authority. I paid httle regard to this

-charce, while it was confined to the advocates for‘
the prlnmp]es whlch have produced the prefent,

war ;. but as it feems lately to have been given

Ithe pubhc from the authority of a writer of the
firft chara&er, (a) it is impofiible I thould not be |
impreflfed by it; and I find myfelf under a ne-

ceﬁ‘n:y of taklnc farther notice of it.
. There are two accounts, direGtly’ oppoﬁte to

one another, whrch have been given of the ori-
gin of civil government. One of them is, that
¢ civil government 1s an expedlent contrxved by

(a) See Mr ,Eurée; Letter to the Sherlﬁ's of Brz_/}ol,

" 6 buman

[V]

% human prudence for gammg fedunty agamﬂ:'

“ 0ppreﬁ’10n s and that, confequently, the power
‘e of civil governors is a delegation or truft ﬁom

"< the people for accomphihmcr this end.”

‘The other account is, that ¢ civil govcmment

¢ is an ordinance of the Den:y, by which the
:«¢ body of mankihd are given up to the will of a

e few 3.and, confeq_uently, that it.is a truft ﬁom

s¢ the Delty, in' the exercile: of which cxvﬂ O*b-‘

. ¢ yernors are accountable only to him.”

“The. quel’cxon « whichof thefe accounts we ouoht ‘

- %to receive,” is important in the hlghei’c degree.
“There is .no queﬁlon which more deeply affects
- the! happinefs' and dxcrmty of man ‘as ‘a’ Citis

.zen: of this world. e I the former account’ is

rlght, the’ people (that is, the body of indé-
pendent agents in every commumty) are their
-own iemﬂators. CAll civil” authorxty is- proper}y'
théir authonty Civil governors - are ‘only’ publrc

Jervants s and their poiwer, “being delegated, is'by.

-its Rature szzted ~On the’ contrary 1If the lat~
‘ter account ‘is right, the people have nothing to
do with their own government. They are placed

by their Maker- in- the fituation . of ‘¢€attle on.an

eI‘cate, ‘which - the ‘Gwner may - d1fpofe of as'he

pleafes. - Civil Governors dre 'a body of mzz/fers,‘
con{htuted fuch by m/aerent rxorhts, and thelr,'

power is_ 2 comrmﬁion from Heaven, unbounded
n its. extent, and never to.be reﬁ[’ced

o Bigo I'h'ave

o
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I have efpoufed with fome zeal, ‘the firft of

vthefe accounts ; and in the followmg tra&s, en-
: deavoured to explam and: defend it. ~And this
“is all 1 have done to give countenance to the
. charge I have mentxoned
'_:_wrlter Who, after a croud of wnters mﬁmtely his

-Even the ma{’cerly

inferiors, feems to hwe taken up this ' accufation
againft me, “often expreﬁ”es hlmfelf as if’ he had

R adopted the fame idea of government (a). ‘Such

indeed is my, opinion of his good: fenfe, and fuch

“has been. the zeal which hg: has dlfcovered for

the rights of mankmd that 1 thlnk it fcarcely

:poﬁible hlS 1deas and - mine on - this, fubjedt-
~fhould be very different. . His- languaoc, ‘how-

A

. ever, fometimes: puzzles me 3 and, particularly,
Awhen he intimates, that goyernment . is. an inftitu-
- tion of d1v1ne authorlty (Zz) when he feouts - all
difcuffions of; the, nature of civil llberty, the foun-

datxon of civil, rxghts, and the principles. of a:free
govemment rand when ‘e afferts the eompetence
-of our- leglflature to revive the High-Commiffion
Court ~and,. ,Sz‘ar—C/oam&er, and its BOUNDLESS

| e il CAUFHO-

&

(a) « To, follow, .not to  force the: pnbhc 1nchnat1on to

L ¢5 give a, dne&;on, a form, a, techrucal drefs. and’ a fpecﬁic

'f‘j fan&mn to fhe .general fenfe of the, commumty, - is. the
e trie, end of. leglﬂatnle When 1t goes beyond thl s, its
o authorlty wﬂl be precnnous, let its. nghts be what they
se will?”: Letter to the Sheriffs of Briftol, p. 49. o

(&) bed p 5 5.0 T houghts “on the caufes of the prefent

dxfcontents, p- 67 « Government certainly, 1s an inftitution
¢ of

[ ovii 1

‘AUTHORITY fiot only Gvet the people of Brzmm,

‘but over dll’cant cmnmumties who' have no- voxc(_
in 1t..t Lo ' . CE

. But
e of dwme authorxty, hou'rh its fo;ms Aid the per /bm wl‘o

¢ adminifter i it; all otiginate from the people ! It is piobable
that Mr. Bzm%e means’ only that govemment 1s a d1v1ne in=

ftitution; -in the fame fenfe m whlch any othdr expedxeut of

human’ pxudence f01 smmmg prote&lon agzunft 1nJury may
be called 4 Divine 1nﬁ1tutlon. “All''that’ we owe zmmedwte[y
to our’ own’ foxeﬁtrht and 1nduﬁ1y, muf’c ulzzmm‘ely be: aferlbed.
1 God the nger of “all “our” powers, and ‘the caife of all
caufes It is in th1s fenfe that St. Paul 1n Rorn. xiii.” 1, 2.
caIls C1v1l mag1ﬁracy the or dintincs of God, ‘and fays that tbe;e

35 mo’ pover but of ‘God. I’ E'my one wants to be convmced of
this, ‘he’ Ihould fead tle excellent blfhop HOADLY s Sermon :
entitled 7% Meafure: qf Suémgﬂ" 0t to tbe czfvzl Magzﬁ; ate, and o

the defénces ofity " T

It is further probable, that when Mr. Bu';;/l;év aﬁ'erts the
émmpoimce of Parhaments, or thelr competmce to eitabhfh any
oppreﬁions,.(Letter, p 46, 49) he méans mere 7 pawer ab-

ftracted from rzg/jz‘ or the fame fort of parwer ‘and” competefzce -

that truﬁ:ees have to betray thelr truft or ‘that armed rufﬁans
have to rob and murder Nor fhould I doubt whether th1s

:from him in the laft paoe the latter part of which feems to
' 1‘mply ‘ that a leglﬂ'tture may Contradi& its end, and yet re-
tain its mgbt: —=<8ome of the’ Juﬁe{t 1emarks on'this fubjeél:
~rhay be " found ‘in’ the Earl of ABINGDON’S thoughts on.

Mr. Bzzr/ee s Tettery a pamphlet wh1ch (on accéunt of the ex-
Cellent pubhc p11nc1ples it maintains; and the fpmt of

' hberty it breathes, as Well as the rank of the wr1ter) ‘muft;

give partmular pleafure to every frlend to the truc ;mteref’csl
of tlus country PRt '
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- But whatever may be Mr. BurkE’s fentiments,

“on. this. fubje& he - cannot poﬁibly thmk ‘of the

In p. 46, Mr. Burke fays, that ¢ if there is one man in
< the world more zealous than another for the fupremacy of

<€ parliament and the rights of this 1mper1a1 crown, it is-

L “himfelf; though many may be more ‘knowing in the ex-

“<_tent. and the foundation of. thefe rights.” He adds, B

that ‘¢ he has: con{‘tantly dechned fuch - drfqulﬁtrons, not

« bemg quahfied for the chair of a profeﬂbr in metaphyﬁcs,,
il and not chufing to put the fohd interefts of: the kingdom |
—The  lefs knowledge, the

“ on fpeculatwe grounds
more zeal, is a maxim which experlence has. dreadfully veri-
fied i in relzgzan. But he that, in the prefent cafe, thould apply

- this maxim to Mr. Burl:e, would ‘whatever he may fay of him-

felf, greatly 1n}ure him. T hough he chufes to decry enquiries

into the nature of hberty, there are, Iam. perfuaded few-

in the world whofe zeal for 1t. 1s more umtcd to extenﬁvc
knowledge ‘and an exalted underﬂ:andmg. -He calls it,

P 55. < the vital fpring and energy of 2 ﬁarte, and a bleﬁing ‘

< of the ﬁr& order » He cannot, therefore, thmk that tog
much pams may be taken to UNDER%TAND it. He muﬁ:
know, that nothmg but ufurpatmn and error: can fuﬂ'er by
enqulry and difcuflion. ;

Mr. Wn,xns, in an excellent fpeech wlnch he Iately made' :

in movmg for the repeal of the' declaratory law, ohferved
that this law was a campromqﬁ.’ to whxch the great men,, under

""whofe admmxﬁratron it was paﬁ’ed were forced in order to

obtain the repeal of the Stamp -ad. 1 thmk fo hlghly of that
admmlﬂzratron and of the felvxce it did the public, ‘that I

‘ havc little doubt of the truth of this ob{'ervatxon But, at
~ the fame time, I cannot help w1{h1ng Mr. Burke had _given no
- reafon for doubt by defending the principle. of that att;.a
' pmzaple whlch, unqueﬁronably, he and his frlends would"
never have aé'ted upon ; but which others have ﬁnce alted upon,

with a vmlence whxch has brought us to the brmk of rain.
~  former

R

former - account . of . government ‘that < it is a

e fpeculatxon whlch dei’troys all authority.’ -—-Both‘ '

accounts e{’cabh{h an authority. - The dlﬁ'er‘cncc

is, that one derives it from the people, and makes
‘it a limited authorlty, ‘and  the other’ derives it
. from: Hea‘vm ;- and makes it unlzmzted 1 havc o

repeatedly declared ‘my admiration  of fuch a

conftitution of - government as “our,own would be; -
‘were -the Houfe of Commons - a fair reprefenta- |

tion of the kingdom, and under no undue, mﬂu~
ence.-——The fum of all I have meant to mam—
tain - is, ¢ that LEGITIMATE GOVERNMENT, “as
s oppofed tO OPPRESSION and TYRANNY; CON-
« fifts in" the donnmon of. equal laws made with

& common- confent, or of men over tbcmﬂlfves,
. ‘and not in the :dominion of: commumtxes over

- €. communities, Or ‘of any men over other men.’?
Introducion to the fecond Trak; p. 9. —-——-How

then can it be pretended .that I have. aimed: at
def’croymg all authority 2 Does. our own confli-
tutlon deftroy -all. authority:?  Is the authorxty of
cqual 1aws made with common confent no autho-
rity ? Muft. there - be no: government in a ftate
that governs itfelf 2 ‘Or, muft an inftitution, con-
mved by the: umted counfels of the members of

S a commumty, for. re[’trammg llcentloufnefs and )

gaxmng fecurity agam{’c injury and. v101cnce, en-
mumge llcentwufnefs, and give to every one a

. power to commit what outrage= he pleafcs. Lo

. The
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T he Archbifhop of York, (in a fermon preached

, _before the focxety for: propagatmcr the- gofpel in
foreign parts, Feb,- zI, “1%7777,) has taken notice of
fome loofe opmlons, as. he calls. them, which have”
| been lately ‘current on.:civil liberty ;.- fome who -
mean dellnquency h'wmg given : accounts of i it « by X
¢ which every: man’s humour is' made to be the

« ryle of his’ obedlence, “all the bad ‘paffions are

.“ let: loofe, _and thofe dear mtereﬁs abandoned
.« to. outrage for the. proteé‘uon of which we truft

¢ in law,” " 4t0 edxt. P15 ‘and'! 16, Tt--is -not
difficult to guefs at - one: of the delinquents
intended- in  thefe wards: - In oppoﬁtlon to the
homd fentlments of liberty ‘which they defcrxbe,

but- whxch in reahty no man in his fenfes. ever
entertained, the: Archblfhop defines it to be ﬁmply, :
. the fupremaey of law, or GOVERNMENT by LAW;

witheut addmg to lgw, as 1 had done, the words
eguﬂl and made. wztb wmman conﬁent (2) and with=
out: oppoﬁncr a GOVERNMENT by LAW. t0 @ co«

v VERNMENT BY MEN, ‘as’ others had done.-—s-—-—-Ac- .

(a) In P 10 he calls hberty <'q freedom ﬁom all. re«;

« - ftraints: except: fuch as eﬁabhfhed law impofes for THE
<< GOOD OF. THE COMMUN‘ITY : But tlus addmon can

make no drﬁ'erence of any confequence, as long as 1t is nof

- fpemﬁed awhere the power is lodged of Judglhg what laws are
for the oood of the commumty TIn countrres where ‘the
Lows “ate ‘the’ edzﬂ‘r of ‘abfolute’ prlnces, ‘the end profeﬁ'ed id

always the good of thie’ Commumty

cording.

11
cordmg to him, therefore, the - fupremacy of law

muft be hberty, whatever the lawis, or-who-
~In defpotxc countries govern-

ever makes 1t

‘ment by law is the fame with government:by:the
~will of one man, which HOOKER has ‘called’ e
mifery of all men s but, accordmg to this defini-
“tion, it is hberty
Jaw. conﬁcrned to the flames .all who denied cer—
tain eftablifhed pomts «of _faith. - Even: now; it
: fubje&s to ﬁnes, ‘imprifonment and banifhment
_all teachers of rehglon who . have not fubfcribed
* the do€trinal articles of the church of England;

In ENGLAND former{y, the

and the good Archbifhop, not thinking the law

‘,vm this cafe fufficiently  rigorous, has. propofed -
- putting. Prote{’cant Diffenters under the: fame re-
, fcramts wrth thc Papli’ts. (a) And ihould th1s be

done,

L a'“}é Thelawsa ainﬁ'Paviﬁs;héve' been ektl'ernel fevéfé-
g P y

~“ New dangers may arife; and if at any. time ANOTHER
¢ penominarion of men fhould: be equally dangerous to . -
€< gur: civil . 1nteleﬁs, it Would be juftifiable to- lay them
- ¢¢ under fimilar, reﬁramts . Page 17.

In another:part-of
this fcrmon the great men in oppofition (fome of the firft i in’the
kmodom in refpe&t of rank, ability, and virtue) are devfcnbed
‘as abody of men void ‘of principle, who, withoutregarding the.
relauon in which they ftand to the commumty, have entered

» “into a league for advancing their private intereft, and « who .
%< are held together by the fame bond that keeps tOgether -

R the loweﬁ and w1c1<edeﬁ combmatlons,”»-_-u—-Was there
ever fuch a cenfure delivered from a pulpt? What wonder .
‘ : T s

-




. Grace’s abufe ?

.dom, of different opinions.
‘they - agree.~——They. agree in’ dete&mg the 'do@rines of
.paffive obedience-and non-refiftance. They are all- WaiGs,
- “enemies: to’ arbitrary power;, ‘and ﬁrmly attached to thofe
Aprmcrples of civil and religious  liberty which: produced. the
;'cr.omovs RevoruTion and: the Hawoverian: succns-»

[X 3].

’done, if done by lsw, it will be the eﬂ:ableh-o |
‘ment of lberty.

The truth is, that a oovernment by law is -or
18- nothberty, juft: as the laws are juft or llnjllﬁ
and’ ‘asthe body of the people do. or do not par-
ticipate in .the power of making them. ~The
learned - Prelate” feems to have thought other-

" wife, and therefore "has given a ‘definition of li-

-berty, Wthh might as well have been glven of
ﬂavery Ly S :

. .."Y S
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3s'it’ that’ the Diffenters ﬂr’ould“corne" in for a fhate Ailn his

tion ! He is miftaken if he imagines . that they are all fuch

- ‘_delmquents as the author of the followmg trafts; or that they

think umverfally as he does of the war with Amenca On

- this {ubje& they are, like other bodies of ‘men “in the kmg~

But T will tell him-in what

SION . Such principles are the nation’s beft defence ; and

Proteﬁant Dlﬂ'enters have hitherto reckoned it therr glory

. to, be diftingnithed by zeal for them, and an adherence to
.them Oxce thefe. p11nc1ples were: approved. by. ‘men. in
power... No good can be’ expe&ed 1f they are now reckoned
- dangerous. : : :

At the concluﬁon of hrs fermon, thc Arch-v
'brfhop; adds words  which he calls: comfortable,

—Their poliriCal’ principles, he fays,-afe
growing dangerous.——On what does he ground this infinua-

aadrerred |

xiii ]

addreffed to thofe who had been' patient 'in tribu-

_Icztz'on (a), and intimating that they rnight rejoice
in hbaope, < a ray of brightnefs then appearing
< after a profpe@ which had beén long dark.”

»bAnd in an account whrch follows the fermon,

from one of the mlﬁionarres in thc provmce “of .

. l\ew-York, it is faid, that, * the rebellxon would

“ undoubtedly be cruthed, and-that THEN will
s be the time for takmg fteps for the mcreafe of
« the church in America,- by granting it an epif<
s copate. In_ conformrty to the fentlmcnts'of

(a) That i 1s, the mrﬂionarles of the focrety in Amerlca —
The charter of the focrety declares the end of ‘its mcorporaq-
tion to be propagating ‘the gofpel in foreign parts, -

o and makmg provifion: for the worfhip of God in thofe
, .~‘_' plantatrons which  wanted the admlmﬁratxon of God’s

¢ word and f{acraments, and were abandoned to athe1fm
¢ and mfidehty » " The chief bufinefs, on the. contrary, of

-the focrety has been to provide for the fupport of gpifeopa-
Lianifm in the northern ' colonies, - and particularly New-

Encranp, where the facraments are more. regularly admi-
mﬁered and the people lefs abandoned to- infidelity than
perhaps in any country under heaven. The miffionaries em- -
ployed and paid by the focxety for this purpofe, have gene-

’ rally been clergymen of - the h:gheﬁ principles in church and

ftate.  America, having been for fome time very hoftile to men
of. fuch principles,, moft of them have "been obhged to take
refuge in this- country, gnd here they have, I am_afraid,
been too fuccefsful in propagating their own refentments,
in mlﬂeadmg our rulers, and w1den1ng the brcach whlch
has produced the prcfent war, e L '

3 S thxs
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this mxﬁionary, the Archbifhop alfo expreffes His -

hope, ithat the: opportumty which fuch an event
will give, for eftablifhing epifcopacy among’ the

Vcolomﬁ‘s, will not be loft ; and advxfe.,, that mea= .

{ures. fhould be thought of for  that purpofe,
and for thereby refcuing the church from the
pcrfecumon it has-long fuffered in America. .

“This is a fubject fo important, and. it has been
fo much mlfreprefented that I cannot help going
out of my way to nge a brlef account of it. -,

It does not appear that the lay members them- '

felves of. the church in A’memm have ever withed

for Bithops. On the contrary, the aﬂ'embly of Vir~

ginia (the firft eplfcopal colony) fome years ago. re-

- turned thanks to two clergymen in that colony,
who had protefted againft a refolution of the other
cleroy to petition for Bifhops.  The church bere‘ ’

cannot . have a rlght to dmpofe Bt(hops on the
church in another country ; and therefore, while
churchmen in America . are averfe to. Bxfhops, 1t

~ muft be perfecutxon to fend Bifhops among them.

The Prg/éytermm, and other religious feéts there,

are  willing, from a fenfe. of the reafonablenefs ,
of toleration, to admit B1Ihops whenever the body

of eprcopahan laity thall defire them, provided

fecurity is given that they fhall be: oﬂicers merely -
:('p1r1tual poﬂ‘eﬁ"ed of no other powers than. thofe L

v whxch are neceﬂ'ary to the full exercxfe of that v
3 gj‘mode

[XV]

mode ‘of ‘religious ‘worfhip.' It is not- Bxfhops, as
[piritual officers, they' have oppofed ; but:Bifthops
~on aftate-eftablifhment ; Bithops with civil powers;
Bifhops- at ‘the-head of -ecclefiaftical 'courts, rnam-v
tained by taxmg other fects, and . poflefled of * a
" pRE-EMINENCE .which would'be mcompanble with

the equahty which. has long {ubfifted among all

religious fefts in America. “In: this laft refpect,
~the colomes have: hitherto enjoyed a happinefs
‘which is unparalleled byt which. the introducs
- tion eof . fuch Bifhops as. ‘would -be fent from

/hence would deﬁroy In. Penfilvania (one’ of
the happieft countries- under ‘heaven before - we
carried into. it defolation and - carnage) all fects

of . chrli’nans ‘have been. . always perfeitly on
a level, the legxﬂature taking. no part with
any “one fect - againft othexs, but protecting
all equally as far as they: are peaaable The
- ftate of the colonies north of Penfilvania is much

the fame ; and,. in the province of Mﬂﬁcbaﬁtt’sé'
Bay n partlcular, civil -authority interpofes: no

farther in religion than by impofing-a tax for
iupportmg pubhc worfhip, - leaving to all .the

power:of applying the: tax to the fupport of that
mode. of .public .worthip: which: they like beft.

This tax .the epifcopalians' were, at one time, -

obliged: t6 pay in common’ with: others; but fo
far did the. plOVlnCC carry. its: 1ndulgence to them,

A‘that an. ‘act. was: paffcd on, Pvrpofe to : excufe -

‘ them.
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them.-—,—vWifhsthis let the ftate of Proteftant Dif-

fenters in this country be compared. Not only -

are they obliged to pay tithes for the fupport of,

 the eftablifhed church, but their’ :wor,lhi'p 1s ;n,q’tv :
| cVé’nﬂtoléra‘téd,lf unlefs their minifters wi‘ll‘ fub-
" feribe-the articles of the church. ' In confequencg
of having long- fcrupled this fubfc,r.-iption,‘ : they
have loft all legal right to protection, and are ex-
Ilnofeiij to the cruelleft penalties. - ~Uneafyt in chh‘
a fituation; they not long ago applied twice to

parliament for Athe‘ ?'rcvpeal"fof - the penal laws ,

againft them. Bills for that purpofe were brought

into the Houfe of Commons, and paffed that

" Houfe. But, in the ‘Houfe of Lords, they were

Bifhops.—There are few I reverence ’fo muc;b -~ as

fome on the facred benchj but fu¢h"cor@u_&
 (and may I not add the alacrity, with which moft
" of them fupport the prefent meafures ?) muft

{eave an indelible ftain upon them,. and Will. pro=
- bably chcludc‘the‘m:for ever. from America.

" On this occafion, I cannot help thinking with' -
cohCefri of the learned Prelate’s feelings. "After .

a profpet long dark, he had difcove?red a ray of
brightﬁefs thewing - him  America rec‘luced,‘..and
- i:.he'church‘ ¢riumphant : - But: lately, that ray of
 brightnefs has vanifhed, - and defeat has_taken

place of viftory. and conqueft.—And. What ‘(.10 we. N
0w fee?—What a different profpect, mortifying . f
T s St

rejeéted in confequence of the oppoﬁ_tion of the

T %vii ]
to the learned Prelate, :prefents itfelf 2—A great
people ‘likely to be formed, in fpite of all ouf
_efforts, into free communities; under govern:
- aents which have (2) no religious tefts and efta:
() T am forry to mentlon one exception fo the fa&-
here intimated. The new conftitution for- Pei?ﬁlfb'aniif (ih
other 'réfpeéts wife and liberal) is diflonoured by a reli-
gious teft. . It requires an acknowledgment of the divine
infpiration of the Old and New Teftament, as a condi-
tion of  being ai‘dmitfgd to a feat in the Houfe of Re-
prefentatives ; dire@ing however, at the fame time, that

-~ mo other religious teft fhall for ever hereafter be required

of aiiy civil bﬂicex”.———_—'l"hfis hias beéii, prﬁbaﬁiy,\ér'i accobm-
~modation to the prejudices of fome of the narrower fe&s in
.the province, ‘tvb which the more liberal part have for the p\re';
.fent thought fit to yield ; and, therefore, it maj' be expe&cci_
that it will not be of long contindance. -

' Religious tefts and fubfcriptions ik géneral; ahd afl eftas
blithments of particlar fyftems of faith, with civil emolu=
ments an‘n'eXe’d,'"do inconceivable mifchief; by turning reli:

-gion into a trade, by engendeéring firife and petfecution, by

forming hypocrites, by obftruting the progrefs of truth, and'

fettering and perverting the human mind; nor Wwill the worlc
evér grow imuch awifr; br'Zé;’te?, ‘or happiér, ill, By the abos
lition of them, truth can gain fait play, and reafon fréd
feope  fér- excrtion: . Tlhe 'Archbiﬂmp’; 'pa-'ge 115 fp_eak; of

. chriftianity as ¢ infufficient to rely.on its own energies; ané

¢ of the affiftances which it is the buﬁnéfs‘qf “civil aﬁtﬁoiitj
*¢ to. provide for gofpel triths.’——A worfe flander - was

“mever thrown 64 gofpel ériiths, Chriflianity difdats fuch

affiftancés as the corrupted povernihents of this world ard
capable of giving it. = Politiciany angd flatéfmen know lieil

- ofit. Their emnity has fom. ﬁ’done it goo d,but ,t}ieif}
. Jriendfiip, by fapporting fapertty, 07 and idolatries carrjing

dss name; has been almolt fatal to ity

-~
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bllihments 1.—A new ara in future annals, ahd inew

opening 'in human affairs. begmmncr among, the

defcendants of Englzﬂamen, in a2 new world ;—A
rifing empire, extended over an immenfe conti=

SHOPS,—WlﬁhOUt Nom.ns,-—-and

1thout KIN GS.

O the depth. of the rzcloes of tlae wzfdom of God [

How unfmrobable are bzs Judgment.s I

But to procced to another fllbj@&

In the fecond of the followmg tra&s, pagc
48 ‘1 have obferved, that in former ‘times it
was the cuftom
appomtmg commlﬁioners to take, ftate, kand ex-
amine. the public accounts. . 1 have, lately had
it in my power t0 inform myfelf more particu-
Yarly on this’ fubjeé‘t and 1 fhall here beg leave
to give a brief recxtal of fome of thc prmmpaké
faéts relating to it.

The firft bill for the purpofe 1 have men-
tioned was pai’fed in :the times of the common=s
wealth, and in'the year- 1653.
« & for accounts, and for clearin
s debts, and d1fcove1mo‘ frauds and - conceala

o of pubhc

& ments.
it, and. the neceffary powers given . them

Y . > '

of parhamcnt to pafs bxlls for

Tt was called an-

»  Seven commx{ﬁoncrs were named' in |
In

1667, -another: aft.was; paﬂ’ed for the fame. pur-»..

pofe, after which' T fiy no- _account of any fuch:

a&s till” thc beg‘,\nﬁ@g of the rcxgn of - ng;,
Wﬂhamg“

[xxx]

}fWil‘liaftﬁf. At thxs time complaints of mxfmai
_hagement and émbezzlements in- the difpofitio
of public money were become fd;'prevalent ‘th;;
the Houfe of Commons thought it neceITary to’ éntes
into meafures for effectually preventing them, b:
,.(?‘b’ll‘gln'g ‘a,ll revenue officers to make up- t’hex)x"‘
Accounts, and bringing defaulters to jii:ﬁice-'

With thefe views; fix of the a&s I hévt;‘ mens

| ‘txoned were paffed between the years 1690 and
1701. Ariother at was paffed in the firft of Queen

Anne ;- ahd ‘three more ‘in  her four: laft years

»‘ In ng William’s reign they were always pafied by
‘the Houfe of Commons without a divifioni  In Queerr
« dnne’s reign, not one paffed without a divifion. In

"1%17%; a tnotion for fuch an aét was rejeded without
4 divifion; and fince 1717, only one. motxon (2)
has - been 'made for fich 4 bill, and it was r
jeted by a majority of 136 to 66, . "
The preamble to thofe a&s deélares the rea-

fori of them to be, that “ the kmgdom may be
g fatisfied and troly informed; whether all the

é monies granted by parllament have beex;l f'alth-

& fully iffued aid apphed to the end for which

@ they had been given; and that all loyal fubje&ts

- < may be thereby encouraged more chearfully to

¢ béar 'the ‘burthens laid  upon ‘them.”  The
fiumber - of - cOmmlﬂioners ‘named in them was
generally nme or feven, all members of the Hozz_/&

(a) In 1742, after the re{‘gmtxon of Sn‘ Roé:rrWa{ﬂale
Ca : o oj
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of Commoﬂs. Ir. was partlcularly ordered, that"
they {hould take an account of all the revenues
brought into the receipt of the Exchequer, and -
all arrears thereof ; of all moniés in the hands of

;the receivers general of the land-tax, cuftoms
and_excife; of all the public ftores, provifions,

&c.kas well for land as fea fervice; of all fhips

of war, and the fums of money provided or paid

for the ufe of the forces. by fea and land, and the

, .number of them refpe&wely ; and of any brxbe—

ries or. corruptlons in any perfons concerned in
the receiving or difpofing of the national ‘trea-

“fure. And, for thefe purpofes, they were 1mpow~ :
7ered_,t_o,_call before them, and to examine upon
“oath the officers of the exchequer, the fecr'eeary
‘at war, paymaﬁer of the forces, commiffioners

of the navy and erdnance, and all pexfons what-

ever employed as commzfﬁoners, or otherw:fe, in
or about the Treafury. Do i
: The reports, which the commxfﬁoners thus ap‘ ;
'pomted delivered from txme ‘to time to :parlia-
- ment, contain accounts of a wafte of public

.money, arifing from the rapacxty of contra&ors,

“and many fcandalous abufes and_ frauds in every
part ‘of the public: fervice, ‘which muft fhocle

_every perfon not grown: “callous to all the feel- -
“ings of honefty and honour. - In confequence ‘of
thefe reports, the Houfe of ( Commom addrefled the
throne,” and remonftrated; feveral orcat -men

e L TR " et
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were accufed and broucrht to thame fome were

~ difmiffed from their places, and. ordered to be
profecuted ; fome expelled, and fome ’cor‘rxtnitted
to the ‘Tower. Thus did our reprefentatxves in
thofe ‘times dlfcharoe their duty as guardians of
‘the public property; and it is,- in_my opinion, |
only by fuch means that they are _capable of :

doing - thlS properly and effeCtually. It muﬁ'

“however, bc acknowledged that ‘ thefe com-
miffions of enquiry did not produce all the good -

effetts which might have been expe&ed from
them. The influence - of the. crown, and the i in-
téreft in parhament of many great men entrufted
with the dxfpoﬁnon of public money, rendered

the proper execution ‘of them extremely dlﬁicult.
This led fome even'of the Tories, at the tzme :

of the great change of mlmf’cers in 1710, to pro-

| pofe, that the receiving and xﬁ'umg of the pubhc

money fhould be taken from the crown; and,

in defence of this propofal, it was urged thac

the iffuing of public money, bemb in fome of

the moft defpotic countries left in the hands of
the people, it was by 1 no means a. neceﬁ'ary part

of . the royal prerogatwe.,. This would indeed

have provided a complete remedy, and it mxght ,
_.bave perpetuated the conftitution. Bu, even in

thefe times, it was -a reformatlon too great and

_e@o xmpraéhcable to engage much attentlon._ _
’ 'Cg . Ever
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Evcr fince thofe txmes ‘the pubhc accounts havc
been growing ‘more comphcated and the temp--

' tatxons to profuﬁon and embezzlement have been:

1ncreaﬁng with- mcreaﬁnu luxury and dlﬁipatmn.'

How aﬁomfhmor then is it that every idea of fuch B
' tommz wm ihould be now lof}'; and that, at a time -

when the ‘nation is labourmg under expences al-

moft £00 heavy to be borne, the paffing of ac-

counts by the- Houfe of Commom is become little

" more than a matter of form our reprefentauves

fcarcely thmkmg it worth thetr ‘while to attmd
on fuch occaﬁons, and MILLIONS of the pubhc

treafure bemor fometlmes given away, in a few

hours, Juﬂ: as propofed by the T reafmy, w;thout
debate or enquxry '
1 muft not forget to meutxon partlcularly on thxs

| fubjeé’c that the commiffioners named in the aé‘ts

, fuﬂ"er even the Aﬁamqy geneml (a) to ﬁt and vore in-

1 have defcubed were always declared 1ncapable \
of holdmg any place ot office of proﬁt under the

crown; and direéted to take an account “ of. all
“ penﬁons, falarles, and fums of money paxd

« or payable to members of parhament out of ~
¢ the ‘revenue Of otherw1fe

"

fore thlS time, the Hauﬁ’ of ( Cammans would not;

the

(a) Sn' FRANCIS BACON was the /Eco:m‘ ATTORNEY- ’

GENERAL who fat in the HDZ{/(:’ qf Cammom H but, to prevent;

~dts bemg drawn into -2 precedent, the Houfe would not ad,..

mxt lnm, tlll they had made an ordex, that no Attorney-‘
‘ Genera)‘

Not lonO' be< ,

[ =xiii- T
the houfe: becaufe he was the king’s fervant; and
in'1678, a member, as Mr. Trenchard fays,” was

committed to the Tower, for: only faying in the
" houfe that the kmg might keep guards for his

defence, if he could pay them.——Such once was _'

the ‘Houfe of Commons-—-——So jealous of the

power of the crown, and fo chaﬁe.—--—-Smce the,
reign of C@een Anne and the paﬁing of the Sep-

~ tennial /Zﬁ, a great CHANGE has taken place. (a)

A (.HANGE

/General fhould for the future be allowed to ﬁt and vote in
that Houfe. -—--In conformlty to this order, whenever after- '
wards a member was appomted Attomey-General his placc: )
was. vacated and a mew writ iffued. "This continued to be,

the pra&xce till the year 16/o, when Sir HeneaGe Fincw,
(afterwards EARL OF NOTTINGHAM) belng appomted At-
torney-General he was allowed by connivance to’ preferve

lus feat, which - conmvance has been contmued ever ﬁnce _—

I gwe ‘thefe fa@s not from any eiiquiry or knowledge of my

“own, but from the authonty of a friend, who is pelhaps ‘bets.

ter mformed than any Perfon in the kmgdom on every fubje&:
of thls klnd
(a) The followmg falts wﬂI fhew, in fome degxee, how th].s

ehange has been brought about.

abroad ‘and the dem1{'e of the crown, ‘the eﬁabhfhment of a
new famﬂy, and an open rebelhon at home) the money ex-
pended in fecret fervices amounted only to 279,4441.
For TEN YEARS endmg Feb. 11, 1742, it amounted to. no
lefs a fum than I. 384,600, of which 5o,o771 was pald to
prmters of News-papers and wrxters for government; and a

greater fum expended, in the laft /i fix aveeks of thefe ten years,

For ten- years ending
Aug. 1, 1717 (aperiod comprehendmg in it a general war

tharg had been fpent in three years before A.dg 1710.—--8ee -
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g the three branches of the leglﬂatme

[ :rxrv 1

AoHANGE whlch is- little - lefs ‘than ‘the total/

‘vuin of the conttitution ; and Whlch may end. in
3 tyranny"th‘e moft-oppreflive and infupportable,
Jtis, therefore, the greateft evil, which could have
happeped fo ps; and the men, by whofe abomxn—

abl,e

the Report of' the COMMITTEE appomted March 23, 1742,
to enquire into the. condu& of RoserT EaRL OF ORFORD,
vprmted in the Journals of the Houfe of Commons, val. 24, pe.
295, 296, 300 —One paﬂ'age, in this report contams remarks

fo much to my prefent purpofe and {o i important, that I cano’

not help copying it.

<¢ There are no laws partxcularly

e adapted to the’ cafe of a minifter who clandeﬁmely em-

£ ploys the money of the public, and the whole power “and

e proﬁtable employments that attend the colleé‘tmg and "dif-,

€<

s¢ pofing of it, againft the people And by this profufien,
¢« .and cnmmal dlf’tnbunon of oﬂices, in fome meafure juf-

%€ tifies the expence that par txcular perfons are obhged to be
- ¥ at, by makmg it neceﬁ'ary to the prefervauon of all that
€ is valuable t0a free natlon For i in that cafe, the conteﬁ: '

€€ 18 plam and v1ﬁble It 15, whether the Commons ihall

s
«

¢ and on the ﬁde of the mlmi’cer, out of the money granted
€ to fupport and fecure the conihtunonal mdependence of

s¢ .corru txon 1s as fure, and therefore, as. cr1m1na1 a. way of

- g fubvertmv the conﬁ:xtutlon as by an armed force.‘ Itisa
s¢ crlme, produéhve of a total deﬁruéhon of the very bemg ‘

¢ of this government 3 and is fo Iugb and wmatm al, that no-

g« thmg but the powers ¢ of parhament can reach it; and, as

é‘ it never can meet with parhamentary ammadverﬁon but

£5 when it 1s un(uccefsful it muft feck for its ﬁmrzt_y in thc o
: « 'extent -

retzun the third ftate in ‘their own hands,‘ whlle thls‘ .
11 whole d1fPute is carned on at the expente of the people,'

This method of

[xxv]

able policy it has been accomphfhed ought to b;
followed with the everlaﬁmg execrations of evety

) friend to pubhc vxrtue and hberty

I now wnhdraw to the ﬁtuauon of an anxlous

4' fpe&ator of public. events ; but ‘before I do this,
‘1 muft leave with the pubhc, at. this threatemng
,penod, the followmg fentiments. G
Not long ago, the colomes might have becn |
kept, without bloodfhed or trouble, by re'pealmg '
‘the ads whxch have made us the aggreﬁ'ors in the

prefent war; but now it wou]d be great folly to ex-
pect this. —At the fame time I thmk it certain,

~that they may be rendered. more ufeful to us by
 a pacification on liberal terms, which fhall bind
'-them to us as Frienps, than by any vx&ones
or ﬂaughters (were they: poflible) which can
force them to- fubmit to 'us as SUBJECTS.-—-—I
think it alfo certain, that fhould the offer of

fuch terms be delayed till they have formed an

alliance W1th France, this country 1S UNDONE. smrmemwe
Such an alhance, we  may hope,»xs not - yel:‘
Our rulers, therefore, may poﬁ' bly'

fettled

€< extent and eﬁicacy of the mxfc}nef it pxoduces ‘ P 395’Q

: The obﬁruéhons which, this commxttee met with in thexr en=

quiry. proved that the crime they here’ deferibe i in fuch em-

' phaucal Ianguage, had ewen then obtained that very fecurity,
. in the’ extent of . the mifchief it produced whxch they Ohsr »
: ;ferve, it was under a neceﬁity of feckmg~ E
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havc ﬁ'ﬂl a moment ~for pauﬁng and- retreats

ingy “and every difate of prudence and ‘feels

“ing of humanity.requires-them to -be- fpeedy and:

~ earneft in improving it.—But what am I faymc? |
I know thxs mutft pot be. expe&ed Too full of

Jdcas of our own dlgmty, too proud to. retra&

and too tenacxous of dommron, we. feem deter-
mined to perﬁﬂ: And the confequence muft be,
that the colonies will become the alhes of France

that a general war will be kmdled and; perhaps, :

this ‘once happy country be made, in Juﬁ: re-’

tributlon, the feat of that defolatlon and mrfery'

whxch 1t has produced in other countrles. o

anyary 19, 1778.

SINCE the publxcatxon of rhe precedmg
Introduétxon, the event referred to at the end of
it has been announced to the public, A memosx

- rjal from the French court has been delivered to
our court, declaring, that the former has cons

eluded a treaty of commerce and frrendﬂup with

the colomes as INDEPENDENT STATES, and ac-
quainting us that, v CONGCERT WITH THEM, the

King of France is determmed and prepared to’

‘defend his commerce acam{’c any mterruptron we

may give 1t.-—.—-—-—A new turn, therefore, is now

~ given to our. affairs of a nature the moft crltlcal .

and alarmmg ‘Would o God there were any

conceﬁions :

[ ‘ﬁxvii =N

* gongeffions by Whlch we could extricate. ourfelves, »

But the opportumtles for this, have ‘been fhame-

fully ] loPc and cannot be now recovered —--—-Wxth o

a Judlcral bhndnefs in our cou;mxls whlch has h;—

therto carrxed us umformly from bad to wo;:[e—-——

Wrth near half our ﬁrength torn: from us, and

pur vaunted dlcmty in the dui’c—-—-—«Wrth our

refources fallmg, our credxt tottermg; and 1

debt; threatemng to overwhelm us of mare than 2 -
HUNDRED AND FIFTY MILLIONS-—-——»IH thefe cir-.
cumﬁances, we feem to" be entering on a war
‘with  the umted powers of France, Spain, and
~This, fhould it happen, will com--

America.
plete the meafure of our troubles, aud foon

~ bring .on that mtq/troploe which there - has bcen n
3l along reafon to expett and dread, B

- pprilzg 778
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Account of the Custons for the Last
B - Six YEARs. EAETRURS

IN the ‘.'félloWin'g‘ Ctradts T have reékbnéd, "

among the deftrutive confequences of the war
~with. dmerica, the lofs of a confiderable part of
"our trade. In confequence of feveral accidental

'is, that the war has operated.in ‘this way to -a

degree that is alarming, as will. appear from the .

following account of the Customs for the laft
‘fix yeass, - v s LR t
. Grofs .Receipt.‘ : Debéntﬁre/s. " Net Regeipt, - Payments into
L _ R » L the Exchequer,
1772——5.134,503—2.214,508-—2.441,038—2.525,515 -
© 4773——5.150,800—2.463,767-=2.221,460—2.431,07
1774~——5.068,000—2.132,600—2.4§§,§00—2.§47,717
1775=—5.146,000=—1.904,G00—2.7589,340~2.476,302

, 1776'-7-—3.726,970-——1'.544_,300-'-—1.63~3',3804-£2.4.69,492 :

1777——3+293,200— 932‘,860-—1.84.6,399-—2.199,10_5_

It thould be obferved, that though, in 1776, -
- there had been no importation of zodacco, yet the

duties on Zodacco brought into the Ewchequer as
much as ever, thefe: duties having been paid for
“old flock taken out of the warehoufes for bome
confumption, inftead of exporiation. This is one

- of the caufes which kept up the payments into
- the Excheguer in 1776, notwithftanding a fudden

fall of near a MiLLION AND A HALF in the grofs

. - receipt, and a miLLioN in the net receipt.
 e+——In the laft year, or 1777, the duties on to-

bacco fell very fhort ; and this contributed to di-

minifh the payments into the Ewchequer near a.

on. But what feems of more
, Importance

3

caufes, particularly the demand created by the -
~war, this éffet has not yet been fo much felt as
~was generally expeéted. The truth,  however,

[[oxxix. }

‘importance is, that the debentures (or duties re-
" turned at éxportation) which, had fallen in 1475
and 1776 above a fourth, continued to fall in

14773 and did not then amount to more than swo-
Jifths of the ufual fum. - .0
" 1 have examined the cuftoms from the Revo~

lution to the prefent time; but cannot find that

any thing like fuch afallm thcm ‘has e'\{cjr‘“hap_-“"~

~pened beforer

FIRST ADVERTISEMENT.

FYPHE prefent fate of the public funds makes it ne-

- . ceflary. for me to acquaint the reader, that when.
the Supplement to the following T'racts was_written, the
3 per cent. annuities were at-the price which the calcula--
tions . in it fuppofe, or nearlgi.at’ 78. They have fince. .

> low 69, which isa lower -
price than they were ever at during the whole laft war,
except juft at the pinch of the loan of twelve millions in
1762.—The difference of price -alfo. between them and
" the new 4 per cents. is fallen,” (for no reafon that I'can

fallen to 72, and once even

difcover) from 14 to about 1oi.—I find, likewife, that

in confequence. of .a- diftrefing . fcarcity of money, the

fubfcribers to the laft loan of ffve millions have not yet been

able to complete their payments.—Thefe falls afford :a.
dark profpeét; and make it doubtful whether, if things
don’t. mend, it will be poflible, by any {chemes, to pro-
cure the money neceflary to bear the expenice of another
] Should it happen, for thefe.reafons, that

campaign. he ;
what I have written on loans can. be, of no ufe; . or,

though capable of being of ufe, fhould it be negleted ;-
1 fhall ftill refle& with fatisfation, that.1 have now
~ given what I wifhed to offer: on this fubje&t with more

_correénefs 3 and proved, beyond a doubt, that a great

part of the National Debt is-an artificial debt, for which
no money has been received, and which might have been

eafily avoided,
Jan. 19, 1778, R
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_§ECOND ADVERTISEMENT: -
VINCE the foregoing Ad\'}ertifehiént.fﬁf ]anuary laﬂ'; ‘
‘the price of the 3 per cent. annuities has fallen from

- 72 to 6oZ. But the difterence of price betweeni them dnd

the 4 per ¢ent, annuities credted in 1777, has rifen to neat
181. agreeably to the true comparative value of thefe an=
nuities, ds computed in page 14 of the Supplement.—

. It is peceffary I fhould farther mention; ~that ‘there has
been a new loan of fix millions for the fervice of the pre~

fent year; but that, contrary to my hopes, the managers
of our firiancés have returncd to the old modes of borrow-
ing——'The confolidated 3 pér cent. annuities beingy

when the loan was fettled on” the 6th of February, ‘at’

66% ; one hundred 3 per cnt. flack eftimated 4t this price,
was given for every 1001, in mongy, with FOUR-FIFTHS:

of the profits of a lottery ticket reckoned at 23 k.and dn’

ANNUITY of 211: for 30 years, reckoned worth 14 years:

‘purchafe (or 1351.) but really worth above 15 years pur-

chafe. This made a profit 'of 4l. on every rool. ad-

vanced. " But the 3 per cent. annuities falling immedi=

ately to 64, and in a few days to 60% ; and the fhort an=

nuity alfo happening to fell for no more than 13 years’
purchafe, -this loan has been conftantly at a difcount,

which has flutudted between 2 and 43 per cent..

. The fcheme of this loan is the firft of the old fchemes™ -
defcribed in the following Supplement; page 2d ; and it
'is apparent - that by including’ the value of the diucéurs:
in the ¢apital, it brings on’ the public an aftificial debty-

- for which nothing will be received; of above two mil-'
lions,——=The fum to be lent; fhould it be ever paidy*
might have been as well obtained, withotit niaking dny "

material addition to the arinual chatge; ’_b{ felling’ fepa~

rately the two dodcesrs worth 2.244,0001: ‘and offefing -
for the remaining fum necéflary to'make up {ix millions,
an intéreft of five per cent. fubje@ to the regulations”
Tra&, page ¢8, of in the Sup-.

propofed in the Second
plemeiit, page 24.

’A_pril.24,1'1778. e

f sxxi ]

. THE following accounts have been laid be:

fore the Houfe of Commons fince January

‘;.]a’ﬂ'_ : IR

Avcount.of the Geld Coir brought iito the Mint fram
.. Great Britain and Ireland by the Proclamations. -

1773, 1774 and 1776

~ " than'6 grains in a guinea, -

Firft Proclamation brought in 3.866,435 7 2 deficient mdré
2d -Proclamation -brought - in _4..876,717; 18 3 deﬁment be:

tween 3 and 6 grains.

* 3d Proclamation brought in 6.880,986 5 3 deficient bes

tween 1 and 3 grains.

. Total 15.563,503 108

i Cbmpa'i'é Second Tract 'fr'om‘page_5:6j ‘to::,é;;;_ifj |

Lccount of the Expence \of,callz'ng' in kmd recammg

all the Gold Coin dqﬁcz'emf ‘more than a. grain in - ’

- aguinea. o
L, s,
Experice to the Banx for melting 16,786 14 6

‘Deficiency in melting -~ = = 317,314 6 ¥f
- Intereft of money advanced to the- PRI

holders of gold coin ~ — 231,982 17 %

- "To mafter of the Mint for the -

‘clﬁarge of recoining and -other R
‘charges — — — — 11 12
To feveral perfons who were ap-. 5,459. ' 9
-pointed in the feveral counties
to take in and exchange the
gold coin, and for other charges = :
-and expences — ~— — ° 72,476 & o

 Total 754,019 19 9
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Towards defraymg this expence there havc becn
apphed the followmg fums

Out: of the fupplxes in 1774. 250,000 o o
-in 1775 69,671 8 3.
- in 1776 92, 421‘ 14 11

Out of thc mxllxon vote -
~ of credit'in
‘ Out of the million vote =
©of credit in e 1777 206,699 :

,Prowded forin. —. 1778 ‘105227 8 3°

.7545619;’ 199

Thefe accounts (hew, that in the note, p- 63 of N

the Second Tra&, the words 16 millions and «

kalf thould have been 15 millions and a balf ; and
tgi{ in p. 69, 2d lme, 650,0001 fhould have bcen -

| 754019k 195 9d.

- N. B. The lofs attendmg the deﬁcxency in the _

«€oin brought in by the firft proclamation amounted

“ nearly to 300,000l. but having been thrown on .
the h);ldcrs o,f the coin, u: could not be brought:._: o

tO account. \

w6 30,@00,':10‘ o

e
o

e T

SUPPLEMENT

| TO
SFCTION IH PART II

Com‘ammg czddzz‘wmzl Oé/ér‘vzzz‘zom on Scbemes

jor m f 7zg Monqy éy Pzzé/zc Loczm. )

T ls 1mpofﬁble, that any attentlve perfon can
reﬂe& wuhout concern, on that monﬁrous ac~ :
cumulatxon of art1ﬁc1al debt for wlnch no Value 2

has been’ received whlch has been pomted out in’

different parts of the preceding Tra& s and; par-
: tlcularly in the third* Seé’cxon of the fecond Part.
This- bemg a Iubje& whxch in the prefent ftate of
our ﬁnances, is hxghly mterd‘cmor T'have been i in-.
~ duced’t6 feturn to it in" thlS place ;- and to oﬁ'er |

fome 1urther obfervatlons and plopofals which have
occurred to me m re conﬁdermor aty” and wbuh 1

think: neceﬁ“ary to ex p]am and Cﬂnﬁrm thofe whlc‘l |

have been a]ready oﬂ‘"creds L

Thexe are two methodq in: whxch money is ca-

pable of being borrowed for pubhc fervices.  The

firft is; by offering fuch bigh. intereft as may of

,ltfclf be: fufﬁcxent to induce lenders to advance the
fums that are wanted And the fccond is, by of-

- D o feanc




- fering a low mteref’r w1th a gmtqzty ot doucenr to
- produce t the acceptance of it.—The laft has been
‘the method in which our government has moft
'.yicommonly borrowed money 3 and-the. gratutty of-

fered has been either a right to a greater capital

than the fum advanced or a long or /bort or life
‘annutty, or the proﬁts of a lottery, or fome advan-

tages of trade. ——The firft, without doubt, is the
moft rational method of borrowrng ; and the latter
1s fo abfurd and extravagant as to be meapable of -

| bemg adopted in the common tranfaétions of life..

—In order to give a Ju(‘t and full idea of this,- 1
Ihall 1n{’cance in the laft. loan ; fpecrfymg the

‘ manner in. whxch it wauld have been made if the

ufual method of borrowmg had been followed
‘and comparing this. with the manner in wh1ch 1t

- awas made; and the manner in which, Ithmk it

nglol have been made to the greateﬂ: advantage.
FI VE MILLIONS, itis wellknown, were borrowed

lai’t year, and had the old plan of borrowrng been v

adopted this fum wéuld have been borrowed by

fome fnch fcheme as one of rhe two followmg. Sah

Firft. Intere(’t 1n the pubhc funds belng then

near 4 per cent. per ann. an intereft of only g per’

cent. would have been offered or, in other words,

for every 100l. in money, 100l flock carrymcr 3 per

cent. (worth then' 781 ) wonld have ‘been given ;)

~‘but at the fame time, as a premium or compenfatzon _

for acceptmg fuch low mtere{‘c a hfe annuity, - ot

a fhort

[’3]

a fhort annuxty would have been oH’ered worth\

fomewhat more th:
an the dxﬁ"erenee bet
fool. and 78) or about 241 e

h V
a C been Cqual ln Va]ue tO about I 200 OOO]
3

.
E

or a fhort anntnty fox 17 yedrs of . Worth 12
years purchafe, annexed to evety 106l ftock, the

whole annual charge meurred by the loan wou]d

b v
ave been 250,008l for a term of ‘yéars, and

I 510 0001 for ¢ ever till the caprral is redeemed
513 mamfeft that the capital mcludmg in it acs
cording to this accouint almoft thé whole premzum
2

the pubhc makes itfelf, by this mode of borrow~ |

ing, 2 de&tor for the\very thing it gwe.r “and,
Befides } paying the aiinuity, obliges 1tfelf to advanc
at redempnon the whole valie of it—It is -
to add thar this is done u;meceﬂézrz{y, becaufé
i. 200 ooo mxght have been procured by fellmg

- the annmty, and the remarnmg 3 800,0001 ‘necef-

fary to make up five ‘illions, might have been |
proeured ‘a8 will be fhewn prefently, wrthout

”u 4«;

L'
i 8§
any d&ucew by grvmc hmher intereft, l |

| ‘But there is aniother “merhod of borrowxncr )
which hds beeri pra&tfed by government on former: :

the laft loan

For every 100l advanced 4 new caprtal in the

occafions; and wmeh mro‘ht have been adopted in

3 per cem'. funds worth that fun) ‘would have been |

Doz o,

The whole pre-
rmnm, therefore, m raxﬁno ﬁ'vé mzl[zom‘ wd)uld ‘
; _
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! ' fold mcludmo a funded lol lottery tlcket Thls
neW capltal would have been nearly 1271 thtee
per cent. ﬁock for every xool in money,

6. 343,9541 ﬂock for TIVE MILLIONS 'in moncv'»'
of whlch ﬁock 5. 718,9541 would have been fold,
to encouragc fubfcrxptrons, at 2 per cent. be10w the~
’ market price, that is, at. 761. 25 and the remam-

. ing {tock, havmor a lottery annex\.d would have

A ,vbeen fold at pzzr. A ﬁc“tltrous or attlﬁcml capltal

_ ' therefore, would have been created or a debt in-

il | ' curred more thamhe value recuved of 1,343,954L

I have been feldom more furpnzed 'chan at the

’ L have been obtamed by the proﬁts of the lottery

g . feuling the. la{’t loan, was, e*zpreﬁ‘ed by fome very

Ynor can this prefexence be eaﬁly accounted for on
: any oeher fuppoﬁtlon than that they conﬁder the

5 moved and - thcrefore, thmk it of no confe~
quence Wlth what dlﬁicultles the redemptlon of
them is loaded by an mcxeafe of caprtals bearmg
lowmtereﬂ Tc mu{’c be acknowledcred mdeed that
this nethod of bOt‘lOWan' would have been at-

ntercft of 6. 343,9541 at g per cent.1s. 190,51

L beﬁdts ,ehnqm(hmg about 150 ,000l. which mlght ,

plefexence of thls icheme, whlch, at the tlme of

‘ rcfpe&able members of the Houfe of Commons 5 -

pubhc debrs as mcumbrances, never to be re-

ended w1rh a fmall prefent advamace 5. for the »’
8l

, \n,d th_z-s, ouether wn:h the mteteﬁ of 150,0001 e
' ‘ B <)

publxc. But if this be a fuﬁic ient 1‘eafon for pxe

pu
public under an obhcanon to réturn dosble or z‘rz])le

“debts mxght be rendered fo expenﬁve and difficule

T 5 1

or 6oool per ann. loft. by ngg up the pxoﬁts“.i

~of a lottety, would have been the whole prefent
annual chaloe it would have brouoht on the

ferrmcr fuch a fcheme, it ‘would perhaps be be& t
credte capltals bearing 2 per cent. or even 1 per ;
intereft 5 for probably fuch' capitals’ wouldpb i
better prlce, in proportlon to the rates of 1nt2?£f’ca
than : any 3 per cent. capitals, and' confequently
greater prefent’ favmor might be made by feifl,
them. No other, objeé’cxon can be made to ’l?g
han that by lowermovf mtereﬁ and- Iaymo- tthl:

2V
ery fum it réceives ; the redemptlon of the public

as to be entu‘ely 1mpra&1cable. But this would
be of no confequence if indeed thelr redempti ;

a]ready become’ Jmpxaéhcable s and if; thepr (;“ ¢ ;
every new charge they bring on the pubhce e ‘
be conﬁdered as laxd on for eLermty o BN

Wlth thefe fchemes Tet 1 us now. compare them

_ fcheme a&ually adopted for the laft’ loam. . K

In{’cead ofa 3 pe/ ce,zz‘ ramta] ‘a new eapltal'v:

) n

ear
Zvnhs, was oﬁ’cred at: 951 for ‘every' 100l ﬁoa{’
two- dameurs to raife’ t.he vaiue of - the ﬁock -

ab
ove v Iool m money ; namely, a fhort anmnty v‘

""Ifs';r":‘f“" o
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of a HALF per cent. for ten years, (rcckoned
va0{£}} 41 2s. B and the proﬁt (reckoned at gl. ) of
* one ticket i in-a money lottery conﬁ{’tmg of 50,000

"tlckets -
The chief” dxff'erence between thls fcheme and

i.'the firft I have defcrrbed is; that the rfew ﬁock
. bcreated is a FOUR per cent. mﬁead of a THREE per

cent. ﬁocL - But thisis a dxﬁ’erence of parucular
E importance, and brings it near to fuch plans of
- borrowing as. appear to me the. beft. I
E j;ﬁ fcheme, the artificial caprtal is 1.200,000l. -

In the

gthe [econd I. 343,954] In this third {cheme 1t 1s

o onlyzro,oool This fcheme, therefore, has evi-

~ dently great merlt, and perhaps, in the prefent
" ftate of the public debts, itdoes not admit of any
great 1mprovement. There is,. however, an eafy

““alteration whrch I thmk would have been an’ g
: &improvement, and whrch I fhali take the hberty

~.'-.

gto mentron. _

According to- a precedlng obfervatlon, the two

 doncenrs being, included in the capital, are crranftedd
and muft he paxd twice over. - This is- fo abfur
and extravaoam thac it ouwht to be avorded as

:far as poﬁrble and it rmoht ‘have been avoxded
an a great mea{ure, by oﬂ’crmo for every’ 1ool 7}
.advanced 95l. ftock, calrymor 4 and o gquarier.

e
mtere{" ured emable for ten years, with -the ﬁm 3
i ihort

R

71
- thort annmty and a lottery ticket annexed (a) “In
this  cife, the new capual Would have been

4.750,000l. carrymor (at 4" per cem‘) 201,875l
~ per ann. intereft. - There would, therefore, have
~been’a faving of 550,000l in the capital; and the -

annual charge would have been nearly. the. fame.

It muft be obferved that this fcheme fuppofes‘:
that a ftock bearmg A4 per cent. mteref‘c would -
have ‘been valued nearly at par’; and, accordmg .

to the prlncxples on which the fcheme was calcu-

lated it could not have been valued at much lefss
- or, fuppoﬁna it valued at 1 or 2 per cent, lefs, the

dlfference might have been ‘made up by only. add-

: mg two or three years to the duration of the thort

annuity and the term of 1rredeemablenefs —Had.
a ftock been oﬁ'ered beannor 44 per ccnt. 1r‘tereﬁ: ir-.
redeemable for ten years, one /aalf at lealt of the

thort annuity might have been faved. The annual .
charge for ten years would have been fomewhat ‘
lefs; (é) and the- excefs afterwards would have

been '
(a) Or, for every lo"l.lcontubuted, 1001 o'rocrc xrre- .

deemab]e for 10 years might -have been 1ven, carrying 4%
Y g g Tying 4%
. per cent. lntereﬁ with the 1ame thort annurty and a lottery

ticket annexed and then the new cap1ta1 would have been
4.762,000l. carrying (at 41 per cent.) 202,3851 per ann. in--

tereﬂ: The amount of the fhort annmty would - have been :

23,8 101 and the number of lottery tickets 47,6zol kS .
(6) 21 1,3751 ‘the mtereﬂ: at 43 of4 7>o,oool and’ 12,5001
2 ihort anmuty ofa (LUARTER per cent. annexed to every 100l
A D4 ' contubuted
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"becn much more - than’ compenfated by the ad-

vantages at redemptxon attendmcr a h:gher mtereﬂ:

“and a fmaller capital.’

But, perhaps, fuch'a fcheme as’ the followmg
would have been preferab‘e to any of thofe now

- propofed. SR : -
Forevery Iool in. mone_y 751 {tock irredéem-
o able for 10 years and carrymor 4% per cent. intereft,
i mmht have been oﬁered tooether with an annulty .
fox 27 years’ of 17, per- cent. (valued. cheap’ dt- 16

years pmchaft, or 241.) and the advantage - of 'a

~ lottery ticket. © This- fcheme would have been- as

- hkely to be attended vvxth a proﬁt as that whlch _

was adopted The new capital would havé been
only 3. 750, oool. bearmg 159 37r1 mteref’c ~The

fhort annuity would have been - 75,0001 and the

~whole annual’ charore (fuppoﬁno no redemptlons

of ' the capital to take * place after ten years)
234,3751 for 27 years, and afterwards - 159,3751
‘It appears, ‘therefore, that'1.250, 0ol. or a quarter
of the capital that was aGtually created, would have
been faved; and alfo a rent charge on -the pubhc
“after 27 years of 40,7501 per ann. for ever, —The
»addttxonal expence to’ ba]ance fhefe advantaoes
would have been  g. 61;01 per ann. for ten years,

“and. 34> 3/51 per_ann. for 17 years In. other"\‘

contnbuted ‘make 223,8751 Thls laﬁ fum, therefore, ‘
) would lﬂave been the annual charge for 10 years 5. and the ﬁli’c :

fum the annual charge aftcr ten years t1ll redempnon.
‘ Words*

['9]

- words 3 the pubhc would have abfolutely fecured
* . the redemptlon of a guarter of the loan, (or

of 1.2 5o,oool ) befides an eafier redemptxon of the

- femainder, at the expence “of 680,875 in the
~ whole, (a) to be paxd annual]y n fmall fums durmo' ‘

the courfe of 27 years

& All that has been now faid*ﬁas dor’ie"'or’x the ﬁipe
poﬁtlon that, agreeably to ‘the calculatlons on

oA whxch the la{’c loan was fmmed 1ool. ﬁoc/’c 1rre-
‘deemable for ten years and bearmcr 4 per cem‘ in-
© tereft, - would fell at 171 more than 100l ftock
' 'bearmv 3 per cent. mtereﬂ: 3 (or-at 95l when the '
latter ftock isat 781.) and alfo, that a fhort annuity
* for ten years would fell at 8% years purchafe.
But events have fhewn that thefe valuations were .

too. hlgh The new fubfcrxpmon (mcludmor 100l
four per cent. ﬁock, a half per cent. fhmt anmuty,

4nd the proﬁt of a lottery thkCt) fhould have fold,
- accordlng to thefe valuatlons, at about Iozz But"

it never bore fo htgh a pI‘ICC “and i m a lictle tlme

it fell to par, and at laftto 3 per cem‘ dlfcount —

Varlous reafons have been afﬁgned for thlS 3 but:

‘ the true rea(ons were the followmg

I*nﬂt Ageneral fall of near 2 per cem‘. thch

took place in the {’cocks foon aftcr the loan was
* fettled | | ’

(a) Ten payments of 9,6;01 and feven*een payments of'

34,3751 make 680,8751

S_,econdly,
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- Secondly. A lower valuat1on of the new 4 per.

i eent. frock and the fhort annuity which took place
in the ALLEY: —-Thrs was. the principal reafon

to the hxﬁoxy of the pubhc funds. -

| N 1nteref’c of 6 per cent. to 5 per cem‘. and in.1727,

o

blought nto the Houss of Commons by Srr _7o/m
cent. At thls time the 2 per cents. were above pear s

whxch began in 1740, they contmued fo hxgh
that government was able to raife the neceﬁ”ary
fupphes by bOrlOWan' at 3 per cent.

cxrcumﬁances, it was, xmpofﬁble the. pubhc credi-

~this® expe&atlon would neceﬁ'arlly fink the value
 of the Four PER CENTS by ]eadmg the pubhc to

. ftock having a fhort annmty of oNE per cent. an-

ence of price between the THREE - and the FOUR
- per cent. ﬁ:ocks was about Io or 11 per cem‘

becomlng more doubtful and more diftant, this

. and it will be proper pamcu]arly to explain it, In. v
o domg thls, it will be neceffary to look back a httle
In 17 17 the pubhc debts were: reduced flom an_
from 5 per cent. to 4 per cent. In 1737 a.bill was
Bamard for a farther redu&lon from 4 to 3 per

~and even, during the three firft years of the war

In fuch |

tors thould avoid expe&1nc a third redu®ion; and |

confider them as no more than a THREE. per cent.

v nexed Accordmgly, before the war the dlﬁ‘el‘-"

After the commencement of the’ war, a reduéhon L

dlﬁ'erence became greater2 and generally kept be-
PR P . tween

' price they bore before the two laft wars.
- {ons of the great alteration which has taken place fince the
laft war is, I think, pointed out in the 3d Se&xon of the 3(1 v

: Paxt of this Traét. -
(b) Since theredufhon in 174.9 there. has been no FOUR

tween 14 and 17 per cent. At the approaeh of

- the Peace in 1748, it funk to 11 per cent. and foon-

after the Prace, the 3 per cents. having rifen con-.

fiderably above par, (4) and an univerfal expe&a-:
tion of a fpeedy reduétion taking place, it funk to
-1t is evrdent, therefore, that the :
~ price of the FOUR per cents. has been governed by -

6 per cent,

the expe&atron of their redu&lon, () and that,

had there been no fuch. expe&atron, their price,
compared wrth,‘the 3 per cents. would have been'
" much higher, It will appear prefently to be moft’

probable, that. had it not been for this expetation,-

- the prices of thefe ftocks would not have differed |

' much from the proportion of the rates of intereft. .
In taking this account, I have only compared»f

the THREE per cents. with the SOUTH;SEA FOUR per

(a) It maiy be rvorﬁh obfer?ing, th’lt during this whole ’wafi‘

they never fell below 82, except for a few ‘months during the

rebellion in 1745 3 ; that after the Prack in 1748 they rofe to

105, ‘and in the fucceeding war never fell fo low ds they are
‘now, except in the two laft years ; that after the Peace in 1763‘

it was expeted they would again rife above par 3 but that, in-

fread of this, they have in general durmg the whole peace kept’

12 Or 13 per ceat. below pars and 15 or. 16 per ¢ cent, below the

pere cent. capltal c1eated except that of the lai’c year ‘ ,
' ¢ent.
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 fhort annuity of 1l. till /eduﬁ‘zoﬂ. :
is-another caufe whlch may operate in this 1n{’cance, ‘
~"and whxch ouoht not to be ovellooked I mean,

~the expe&atxon of 2 gxeater payment at redemp-
tion. The effe of the formeris to dzmzm/b, and
of the latter to increafe the value of FOUR per cent.

5~[" Izu ]

cent. capitals before theit reduion in 17495 at

which time they amouiited to above 27 millions,

vand wete (as the confolidated three per cent.annu-
ities are now) the grand ﬂaple flock - of the kmcr-
dom. In 1746 and 1747, two new FOUR per cent.:
~ capitals were created redeemable at any time, and
‘transferrable at the Bank. The price of thefe
- new capltals kept for fome time after their cre-
vaatlon, “confiderably below the price of the old -
SouTn-SEA four per cents. the reafons of ‘which

‘were, I fuppofe, the general reafons ‘which make

new funds bear a lower- price than old ones ; s and,

particularly, theithaving lefs traffic in them, and

being fmall and detached parcels: likely to be ﬁrﬁ:
: fele&ed for the operatlons of finance.

Wu the caufe now aﬂigned or the expe&atxon
of a redu@uon of intereft, ‘the only caufe that go-
verned the comparative prices of 3 per cent. and 4

per cém‘ capitals, the excefs of one above the other g

would never be more than the. fuppofed value of a-
But there

capltals.———-uln order to under{‘cand thls it muft be

remembered that when the 3 per cénts. aré at any

",‘3 o - conﬁderable

i happened See Poﬁfcnpt p'age 127, -

13 ]

'- conﬁaexable dlfcount it becomes pw‘hcable to

redeem them under par, while debts beanng 4 per ,
“cent. mtere& mui‘c be redeemed at pzz/. ‘This will
'ma.ke a dxff’erence m favour of the lq.tter, whxch'
lel be greater or lefs i in proportlon to the oreater '

or: Iefs dncount at whlch the three per- cents. are

Vfold the greater or lefs quantlty of ftock beanng |
4 per cent. mtere{’c and the greater or 1efs probabx» .
iy that thc whole or a conﬁderable part of it w111 .

~Let us fuppofe, for in-

be foon 1edeemed (a)

i’cance, that all the pubhc debts bearmg 4 per cem‘. :

(a) What is here faid has been verified, in ‘the partmular
inftance of a.million and a half borrowed in ‘1756, which was

© tocarry 33 per cent. intereft till: 1771, and then to become ré-

deemable

Duung the laﬁ war, and for about: three years

after the commencement of Peace, there was a crenelal ex— '
‘ pe&anon that the THREE per cents. would rife above par as
they had done in the former peace ; and while this e‘cpe&atlon
continued, this ftock was 1eckoned no better than a THREE per

cent. ftock with a_ fhort annmty of a half per cent. annexed;

: and for this reafon it bo1e, durlng that perlod a lower pnce

than another ﬁock of 4 millions and a. half whlch was’ ta

" bear the fame 1ntereﬂ: t111 1782, and then to become xedeem-
In the lﬂtterv

" end of 1767 and ‘beginning of 1768 the pr1ce of the formex
- ﬁock rofe above that of the latter, and contmucd not far

able, and to fink to an intereft of 3’ per cent.

) 'from par from that time to the tune of its 1edempuon in 1771.
The reafon muﬂ: have been, that bemg a fmdll f‘oel' bearing -
- a hzgher intereft than the other ﬁoehu, it was expeé‘tcd ‘that

it would be pa1d ofF at par, and therc;oxe with a conﬁderable

- profit, as foon as 1t became’ redeemable 5 wluch accoxdmgly

xntere{’t,

e AT et v
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mtereﬁL confift of a fingle: capxtal of ¥ FIVE Mits

onus ‘redéemable at any times and that all the
reft of the public debts are THREE per cem‘ cap1~

tals fold at a difcount of 12 per cent. or at 881. for

every 100l f’tock. In thef¢ cxrcumf’cances, there
would be a certainty that the fmall ftock bearing

4 per cent. intereft would be felected for redemp-'
. tion as foon as poﬂible, and as a ftock carrying
| fuch lugh intereft could not be expe&ed when the

. 3 per cents. are at 88, to be redeemed under par,
its real value would on this account exceed that of

the THREE per cents. more or lefs in proportxon as
its’ redempnon was more or lefs diftant. "~ And its

: -w]aole excefs of value in thefe c1rcumﬂances is to be

‘ computed in the followmu manner.—-—It would coni~ -

fift of a 3 per cem‘ capltal for every Iool of

 per cent.

which 1001, in money is. to be recelved s and of
an additional annulty of 1 per cent. till redemptlon.
]ts excefs of value, therefore, if the whole capn:al

was to be redeemed xmmedxately, would be the'
 fame with the difcount of the 3 per cents. or 12
If the capital was not to be redeemed

till the "cnd of 7 years, its excefs of value would
confift of 12 per cent. payable feven yeai‘s hence;
and the prefent worth of an annuity of 1 per cent.

for the intefmediate term of feven years. 12k
’payable at the end of 7 years is worth in prefem;
money (allowmo' compound mtereﬁ at 4 per cent. )«

}1 2s. 6d. An annuity of 1l for feven years is
' 3" : ~ - worth

worth! ('r‘eekeoning the fame’ _interefk)_" 61.
- whole excefs of value, therefore, will be 151. 2. 6d.

"{jr's* 1

for every rool. ftock. If the redemption of the ca-

'pltal is to be delayed 15 years, the excefs of value
~computed in the fame manner will be 171 15 6d.

—if 20 years, 1)1 zs —if 30 years, 21,

| The

If the 3 per ‘cents. had been fuppofed at a oreater‘~ .

dxfcount, it is ev1dent, that thefe feveral values‘

would have been likewife greater, and had the

quantity of 4 per cent. ftock been fuppofed double
or triple, the eﬁ“e& would have been the fame with -
a delay of redemptxon s and had it been fuppofed

thxrty or forty mllhons, che effect (in cenfequence
of our flow progrefs in redeemmg our debts) would
not have fallen very fhort of an eterna] delay of
redemptlon. ; o

~ Before 1749, the amount of the pubhc debts
carrying 4 per ceﬂt mtereﬂ: was near 58 mllhons.

The ‘expe&atlon, therefore,; of »the advantage‘
now explained could not thep have any effects

and the only caufe whlch could have influenced,
in any conﬁderable degree, the comparatwc

prrces of thefe :{’cocks muf’t have been the firft' I

have afligned, or the expe&atxon of their reduc-
tiom; that is, in other wonds, the expeé‘tatlon of

a fudden redemption of them, as foon as the '3 per
cents. got above pa/, by borrowmg money at that

' mtere& ‘Had not this been forefeen, or had there
'been an a(.‘t of parhament rendermg i m)pra&xca-
T . bl

T
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‘ble, there is no reafon.to doubt but the pnce of

the FOUR per cents.. comparecl with the THREE per
cem‘s. would have approached nearly - to - the pro-

_portlon of the rates of mtere{l aoreeably to’ what -
s faid in. page 1.

. The {’tate of the phbltc fands has been much

ichanced fince the two laft wars 3 5 but it is an’ al-
.~ teration that has mcreafed the compaiattve value

b,of 4 per. cent. capxtals. =

-1 have already obferved that clurmg the laﬁ:
war, there was reafon to expeé‘c that, as foon as

peace came, the THREE per cents. would rtfe above :
- par.. No one can now entertam any. fuch expet-

ation. On the contrary 5 it is -moft probable,
that they will never again rife to that which has
been their average price durmo the laft peace from
1763 to 1775, and which, I thmk may be ftated
.My reafon for this affertion i is, *
Firft, that after the. prefent war, Ihould we be
fo happy as to efcape the ruin Wlth whtch it threas

tens us, our taxes and expences will be fo much
' mcreafed and at the fame time our . refources fo
much dtmmxfhed as neceﬁ‘anly to leave ‘the cre-

dn: and value of our pubhc fecurmes lower than

' CVCI'. : e o e L . I :
Secondly Thouorh our cnedlt and refoutceo
{houla continue undtmlmlhed yet “the. great ad-

dmon Wthl’l the ptefent war will’ make to- the

publtc debts, 1s alone hkely to- ﬁnk thetr value 5
becaufe

| [l
becaufe every increafe of a faleable commocllty‘
Kas always a - tendency to lower its prlce. It

- follows from hencc, that the purchafers of FOUR
_per cent. capttals have now a profpeé’t of an advan- |

‘tage of 12 ot 14 per cent. at redemptlon, Wwhich
they could not have had befote the laft peaces '
- In connex1on with this it mu{’t be conﬁdered;

that it is now ‘highly probable that it will never"
5 ‘be aaam pra&xcable to recluce the mtereﬂ: of any

4per cent. capttals. In orde1 ‘to fuch a redué’tton,
government muft be ab]e to ofl'er to the t proprx—

etors of thefe capitals their prmczpczl ﬂlould they |

not chuie to take lower intereft, and confequentlv
to borrow at an mtereﬁ of 3% or 3 . per cens. But
1o fums Wlll be lent on fuch lower intereft; ‘unlefs
it can be depended upon that capitals bearmg that
mtetef’r ‘when brought to miar ket, will bear a pre-
mlum of 1 or 2 per cent. and tnts when the z‘b/ee’
pe/ ‘cents. ar€ not higher than 87 7 or 88, would re-
quire the eXCefs of value of fuch capttals to be

eftimated at 14 or 15 5-per. cent., whereas it has been

lately found, that even FOUR per” cent. capltals

irredeemable for ten years, will not bear fuch an

excefs of value, —-A reduétion, therefore of the in~’

tereft of FOUR per cent. capitals, or a redmzpizm of
them by b01 rowed money, carinot noy be reck«

oned. upon ; ‘and the only caufe that can’ REASO‘\‘.'

| ABLY fink their value compared Wlth the" THREE %
]Jer cem‘.f below the ratio of the rates of mtereﬁ 1s -

I ITA A SR




furplus of - the natlonal revenue.
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he
bability of a redemptlon of them by -t

the Pro " the I need not fay
how lictle is to be expe&ed from hence. Sup-
poﬁng, however, that much may be expected,
I have thewn what effect it ought to have; and
from the obfervanons I have made, and partl-

cularly the computatlon in page 14., &c. it

~ appears, I think, that the price of the capital of

five millions four per cent. anpuities lately created
ought to have been near 18 per cent. more than
the price of the THREE per cents. This appears
to be true on the fuppoﬁtlcn that this capital will
be redeemed in fifteen years; (that is, in five years.
after the explratxon of the term for which it is made
1rredeemable) that the 3 per cents. will rxl'e to as

high a price as they bore during the laft peace 3

and that, purchafers are allowed to make Four per
¢ent. compound intereft of their money. --——-Were

- we to fuppofe. this capltal dlfcharged -even in two

years after it becomcs redeemable, the value, made

out in the fame, way, ‘would be nearly 171,
He who will eonﬁder all this, and alfo recolle@

the oreneral price of the 4 per cents. before their re-

du&xon in 1749, (fee page 10) muft be. convmced_

that the TREASURY, at the time- the laft loan was

fettled had good reafon for taking the price of the

new four per cent. capitals 17 per ¢ cent. hlgher than
the price of the three. per cents.-—--—lt has, how-

ever, been found that this was too hlgh a valu-

ation. Inftead -of bcmg fold at 171 more for
| 7 . o every

" be taken foras much as life- annu1t1es 3

[ 19 1
every 1col. ftock than the 3 per certts. they havé
been fold at only 13l or 14l. more; and this has
- been the chief reafon of the difcourit to ‘which the
laft fubferi iption fell.w—x]¢ 1s hard to fay, by what
principles the money’d men who- traffic i the
funds have . governed themfelves ini this inftances
but certam it is, that ‘they have not beeni guided by

any of the rules of juft calculation: And the

fame muft be faid of the value at which they Have

 reckoned the fhort : annuity of 2 half peéi cent. for ten

years annexed to the new 4 per cents.
the fcheme for the laft loan this annuicy was, 1

~ have faid, eftimated at 8+ years purchafe; agree- -

ably toitsreal value, fuppofing the paymefits yearly,
the firft payment to be made at the diftance of a
year; and moriey 1mproved at 4 per cent. compound
intereft. - But it has in general been fold at about:
7% years purchafe ; which is lefs than its value,

fuppoﬁnor money improved at 5~ per aem‘. com-
pound intereft. (2)

(a) Nothmg has been ‘more undervalued inthe Ariey tllan
Aunuities on lives.

They have been always granted, very un-=

~ reafonably, without any limitation of age; and their value
~ has been taken at no more than 12 or 13 yedrs purchafe 5 tho”

‘ really worth one with another’ 16 or 17 years purchafe: This

is a ﬁrong reafon for pleferuno- thort annumes to them in all

fchemes for raifing money.  Short annuities for 21 years will

and yet experience has

- proved that i in this time not aguar‘m‘ of the lifesannuities will
drop ; and the whole expence brought by them on the publlc 3

will not be removed in lefs than 70 or 80 years, Sec Note 15,
Page 134. Sccond Tradt,

Ez Coel :meé.

In formmo' ,
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From this account it appears, that could the
capuce of the public have been fmefeen, the
~ price of the new four per’ cents. fhould not have
~ been reckoned at more than 91l (the 3 per»
~ eents. being at 781.) and that, confequently, to make
up a value which would have: produced 1021, for
every 100l advanced, either the term of irredeem-
ablenefs and of the thort annuity fhould have
been lenothened or; fuppofing this term the
fame, the fhort annulty fhould have been more
than doubled - An artificial capital, indeed, of
“near half a mllhon ‘would in this cafe have been
‘created But this. difadvantage might have been
avmded without. bringing any additional expence
on the pubhc, by fuch alterations asI have before
propofed ‘and by increafing in the corrected
{chemes, page 6, &c. ‘either the term of irredeem-

ablenefs, or the fhort annuity, or the rate of in-

tereft, or all of them together.

The precedmg account w1ll 1 fancy, help to
{hew what is pra&:lcable, taking things as they are,
in borrowing money for public ufes. It proves,

that the nation lofes greatly by the low price of all

capltals bearmg a higher intereft than 3 per cent,
and that could their value be raifed, it would be

greatly beneﬁted —-—-—For example. Could the
new FOUR per cents. have been taken at gol. for’

every 1001 ﬂock, mﬁead of 951 the whole’ ex-~'
' pence

[ e ]

pence of the fhort annuity in the fcheme of the
Iaft loan, and of a guarter per cent. ‘perpetual inter-
eft, in the correed fchemes, page 6, &c. might |
have been faved. But had the value of the 4 per'

“cents. been raifed in pl‘OpOI‘thﬂ to the rate of in-

tereft, , or mearly in that proportion, a farther faving
might have been made, in all the fchemes, of eht;
proﬁts of the lottery, and, confequently, of 6oool.
per. annum in the annual charge.-——My next en-
quiry, therefore, fhall be, in what manner and by
what recrulatxons this may be done. T have written
in the feion on Ioans on the fuppoﬁtlon that

{uch regulations are pra&lcablc and I have pro~

pofed one of them but I w111 ‘here be more—-

' exphclt.

It has been fhewn, that before 1749 the caufe
which depreffed the value of the 4 per cents. was
the expectation of their being reddced; and that-
now this caufe is the expe@ation of their being
foon redeemed. Remove, the1efore, thefe caufes
in any degree, and their value muft rife in" the
fame degree. -—--—Wlth refpeét to the firft, it is

in my opinion certain that it would be domg greag

‘ferv1ce to the public to exclude it entirely, - Our

reductions of - intereft “have proceeded from a

‘pohcy too narrow ‘and the nation- is - hkely to

E 3 fuffer
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fuffer by them much more than it has gained.(2)
The favmgs they produce, bemg expended on-
current fervices, tempt to extravagance ; give a
fallacious appearance of opulence; and, by
makmcr our debts fit lighter, render us lefs
anxious about redeeming them, and lefs appre-
" henﬁve of danger from the increafe of them,
At the fame time they render their redemptlon a
work of more dlfﬁculty, and obhoe governmenr,
- when under a neceflity of contra&mg new debts,
' clthex to give extravagant intereft, or to. offer
_extravagant premiums. ‘That accumulauon of
“artificial debts which 1 have pomted out has

been owing prmcxpally to thlS caufe; and ‘had

it not been, in pamcular, for the redu&lon in
1749, the public debts would now have been
near 14 millions lefs; -and a debt of above a hun-
dred millions, m{‘cead of eonﬁﬁmc of capxtals
L bearmo mtere{’c at g per cent. would have confifted

. Qf capitals bearmg fome of them 32, fome. 4, and ;

' fome 4% and 5per cent. mtcrei‘c which (fuppofing
them all at a medmm to bear 4 per cent.) a. million
per ant. would havc redcemed in fix years lefs

(a) I would except here Lhe ﬁrf’c 1edu&10n in 1717 Thls
was then neceﬁ'aly to gain. 2 fund for finking the pubhc
debts ; and had the fund thus gamed been apphed as the
laws required, invariably to this purpofe, and all farther re-
dutions been avolded we {hould now have been burthened

w‘th no debts°

ﬂmeq ‘
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“time, and at twenty-one mllhons lefs expence.—

Tn thort ; reducmg of intereft is one of thofe un-
happy TEMPORARY EXPEDIENTS to which ftatef-

“men are apt to betake themfelvess and by which -

prefent relief is gained at ‘the expence of future :
fafety, and diftrefs poftponed by rendering itin the
end more unavoidable and dreadful. There
ca;mot thcrefore, be any fufficient reafon againft
making the intéreft of the new capitals which may
be created by any futur¢ loans, TRREDUCIBLE. ()
Should ‘this raife the price of capitals bearing high
intereft in-proportion to the increafe. of intereft,
government would be enabled to borrow with equal
advantage whatever intereft it offered; the new

‘loans would'not bring any greater annual charge

on the nation than would have been neceifary had

 the fame fums been obtained by felling 3 per cent.

capx;als 5 and, at the fa‘mg time,  all the_xmmen_fe
experice of doucenrs and fiftitious capitals would be
faved, and all the advantages in redeeming the

- public debts obtained, auﬁng from fmaller capxtals ‘
/ bearmo higher intereft. ’

~Sucha regulatnon as that now propofed would, |
be alone fufficient for thefe purpofes, when the

~amount of the debts bearing high intereft 2nd de-

clared 1rreduc1ble, is conﬁderaole, as appeafs'

(a) That is ; ;. never capable of being redeemed by fub{h-
tutmg one debt for another ; 3 or of bemg faved from xcdemp-s
tlon by aCCeptmg lower intereft,

E 4 | from




from what is’ faid in page 13.. But when a debt
happens to bear a higher intereft than any other,.
and is at the fame time fmall, the probability of a

- quick redemptzo;z will operate in the fame manner

on its price with the expectation of a reduttion
- and in this cafe, therefore, it will become necef-
fary, in order to avmd the inconveniences I-have
defcribed, to POSTPONE REDEMPTION 3 and one of
the beft methods of doing.this will-be, by order-

,- that fuch a debt thall be redeemed after fome

othe" given part of the funded pubhc debts.—So

' Vﬂow‘_has been,our progrefs in’redeeming 'debts,

that this (fuppofing the part to be firft redeemed
" confiderable) would be reckoned, in. the  prefent
- “circumftances of the funds, the fame. with making
' the debt to- be laft redeemed, - irredecmable for

ever.- And fhould fuch an apprehenfion. pxove
right, the pubhc would lofe nothm ‘becaufe the

debt whofe redemption. was poﬁponed would
bring .no greater annual charge on the public, than
if the fame fum. had been obtained by felling a

capxtal bearing any lower intereft. - But fhould it

A prove falfe, or thould our debts be ever put into .v

a fixed coulfc of redemption, the- public would
gain greatly by being able, after dlfcnargmg one

part. of its debts, to difcharge the 1ema,mder more‘

cxpedxtlouﬂy and eafily.

_ Ifhall ‘beg leave toil luﬁrate what has been now :
(axd by havmfr rccourfe aﬂam to the Iaft loan of :

7 - FIVE

cR
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FIVE MILLIONS.——During the laft 6o years, or
from the firft eﬁabhfhment of the ﬁnkmg fund

to the year. 1777, no more  than about FIFTEEN

MmiLLions of the public funded debts have been
paid. - An order, therefore, that the capital of

(|

five millions" bearmg 4 per: cent. created by the'k
laft loan, thould not be difcharged unlefs a capital |

~of twenty-five or thirty millions in the three per
cents. {hall have been fir/ dlfcharoed would have o
-~ carried its redemption to fo diftanta perxod, as

might probably have raifed it to the fame compa- |

rative value with any 3per cent. capitals,

- Let it, however, be: fuppofed to advance its

price only to 102]. when the 3 per ceats. are at 78 5
that is,” when the ratio of the rates of mtere{’c re-
quired- the price to be at 104.

In thefe circum- .

ftances, 4.850,000l. of the five mllhons would
have been advanced foran equal. capltal carrying -

'194,000l.-intereft at 4. per cent.; and the remalmng

ity, -and 1 50,000l. capitral -would have been faved.

3 per cent. capltal ‘the amount of intereft, though
theleai’c poﬁ"zble, would not havc been much lefs,(cz)

- 150,000l. would have been advanced for the lotte-
- ry: And thus the whole expence of the thort annu-

‘—And had the fame fumbeen obtained by felling a

(a) Suppoﬁngthe 3 per cents. fold at 76 the cap1ta1 necef !

faxy to, produce 4.850,000l."in money would be- 6. 339,8691,
the mtereﬁ of Whlch at 3 ]ﬁer cent, is 1 90,1951 '




~ for which no value had been received.:
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‘but, at red‘em'ption,- there would have been a ne-
ceffity of paying above a MILLION AND A QUARTER
-When
fuch advantages, ‘uncompenfated by -any lofs; can

" be obtained by fo eafy and fimple a regulation as

only chano‘mg the orpEr of paying the pubhc
‘debis; (a) what pofiible reafon. can there be
‘againft adoptmo s . RIS
“There is another method by thch the value of
any flocks bearing high intereft might bfe raifed,
which would probably be no. lefs effectual; 1.

* mean, by ordering that no part of fuch ftocks

fhall be redeemed,  without ‘at the fame - time
Vr‘édéémiﬁg"»ah eqiial, or any largerfum; in- otl1‘§:‘r
capitals. * This is the regulation propofed in the
{fe&ion on pubhc loans, page 98; and it will not

be amifs here to glve an  illuftration of it, by

\fuppoﬁng, that BIGHT MILLIONS will be wanted
for the neceffary fupplies of this year - and that
this futn will be procured by felling, as was done

* in the laft loan, a capital équal to the fum ad-

vanced, bearing 4 per céns. intereft.  Were the

© (2) When the amount of intereft, payable for.a fum ob-
tamed by felling a 4 per cent, capital, is the fame, with the
amount of intereft, payable for an equal fum obtained by fel-
ling a 3 per. cent. capital,” which is. nearly the prefent. cafe,
poftponing; in ‘the manner I have propofed, the redemption of
the former, becomes a$ indifferent.as it would be to poﬁpone
in the fame manner the redemptmn of any 3 per cents.

Lntér@ﬂ:

[ 27 ]
sntereft in this cafe made irreducible, and the capl-
tal incapable of being redeemed withoutat the fame

time redeeming four times as much of the 3 peret.
or fome other ftocks, an increafe of value would be
, commumcated to it which. would render.all Dou-

ceurs unneceflary. Forit would be a capital, the
redemption of which could not - be ‘completed
without difcharging in all rorTY () MILLIONS
of the public debts.——I cannot doubt but that,

~in thefe circumftances (fuppoﬁng the. prxce of the
3 per cemts. to continue near 78) a 100 L in
money would be given for 100l in fuch a -
. ftock, and. the whole extravagant expence of
ﬂlOl‘l; annumes, lotteries, and artificial capltals v
~would be faved. |

" () In this cafe only a FrrrH of the ﬁn plm to be at any

~ time employed in redeeming debts could be applied to' the ’
redemptmn of this particular loan. The reft, after nine

years, might be employed in redeeming the 4 per cent. frock

- created laft year; or, jointly with it, fuch parts | of future
loans bearing high intereft, as, in borrowmg on the fame plan,

might be left redeemable. And thus no obligation would

arife from this mode of borrowing to prefer the redemption -
- of 3 per cents. to the redemption of capitals bearing higher

intereft. In particular ; had this been the plan of bofrowing
through the laft war, all furplus monies might have been
ever fince employed intirely in paying off 4, 47 and 5 ]er cent,
capitals preferably to any others; and at the fame time, no
dsuceurs would have been granted in order to procure the loans,

no armﬁcxal debt contra,&ed or extraordmary charge mcurred
‘ In
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In méi £, Wlth the ald of fuch reoulatxons as

thofe now propofed EIGHT MILLIONS might this
year be’ borrowed (fuppoﬁng the' 3 per cents. not

| lower than 278 or 77)pr0&aély atan mtereft of 4 per

cent.y but certainly dt an intereft an- EIGHTH Of 2
Q_UARTER hlgher, ‘without- offering ' any prewinms.
Whereas, if o fuch. regulatlons are eftablithed,
either an artificial debt of near (a) z‘fwn mzllzom and

a balf muft be created ; or 5 per centi-for 15 or 20

years certain,’ together thh the proﬁts of a lot-

tery, muft be given’; ; and a new tax ldld whrch‘ ‘

will produce 400,000 1. per ann. :

It may deferve to-be added, that an unprof—
perous ftate of ‘public affairs, and apprchenﬁons
of public danger, would have a tendency, by
placing the redemption of our debts at a greater
diftance, to promote, rather ‘than obi‘uu& the

- fuccefs of fchemes attended ‘with fuch regu~

latlons. :

[

There remams one propofal more  on thls
fub_]eé’c Wlnch I wrfh may be. attended to.

(a) Should th;s be dtﬁegqrded anda long annuzty offered,

as a douceur, of 12 per cent. for go or 100 years, eight millions

might perhaps be bouowed at an intereft, mcludmg the lon‘r -
annmty, of 43 per cent. even though the 3 per ¢ents. thould fall '

as low as 73. —And thxs, probably, _would be the Very fcheme

‘2 minifter would plefer, who, mmdmg ch1eﬂy prefent eafe,
_ dld not care how much he burdened the nation hereafte1

1 have

‘I have obferved, - that our ‘reduétions of intereft

have been the effe& of too .narrow a policy; " It

feems to me, that one of the beft meafures that
could now be adopted would - be to undo what
we have done i in_this inftance, by re{’tormcr the
3 per cent. capxtals to a higher intereft, and mak-’
ing this reftoration, one of the means of rarﬁncr
~ the: neceffary {upplies. - That this is praé‘txcable,;‘
and that. it would be advantageous, will appear

from the followmg {cheme, and obfervations.,

For 201. in money, let 1161, ftock bearing 3%
per cent. intereft, be offered, in exchange for .
;every 100 1. of the 3 per cent. frocks'; and let the

new 35 per cent. frock be capable of being “re-

deemed at any time, ‘but never under pay, ‘unlefs

when the - price” of the 3 per cents. happens to be
below 851.-—By. this fcheme the public would
procure 20 1. from the converfion of every Iool
3.per cent. ftock into 1101 ftock carrying g%
per cent. 5 or FIVE MILLIONS from the converfion

of TWENTY-FIVE. MILLIO‘N'S - The new addztzoml :

capital would be'only Two MiLLIONS AND 4 HALF,
(or 10 per cent. of the old capital) ; and the addi-
tional intereft would .be 1%s. (that is, a half per
cent. added to ¥ s.: the: intereft of 101.- at 3+ per

Aecm‘) for every 20l advanced or 44 Pg/‘ cem‘.
for the whole loan, ~~ © . . .

That fuch a fcheme would aff'ord ample encou-

4ragement to fubfcrlptlons, fuppoﬁng the 3 per®
6EnLS.
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cents at or neat 78, will appear from confidering,

“that the intereft offered is above a quarter per cent
“more than could be made by purchaﬁng any

perpetual annuities, and at the fame time, in con--
fequence of forming a part of the intereft of a
THREE AND A HALF per cent. capital, is mcapable
of redu&ion, and therefore nearly on an equal
footing with the mtereﬁ of. any 3 per cent. ca-
pital.——But to be a little more explicit.

The new capital of 1101 bearing 3% per cent..
intereft would be better than the 100l THREE

per cent. capitals for which it would be fubftituted,

in the following. refpeds. ift. It would carry
175. per ann. more intereft; and fuch an intereft,
when the price of an annuity of 3 1. is 781., ought

“to-be worth 22 1. 2s.. The additional intereft,

therefore, ‘would be dlfpofed of at 21. 2, for

every -fum. of 221, 25 (or at 9% per cent.) lefs

than its true value, compared with the price of
the 3 per cent. annuities. : P

Secondly. The 3 per cents. when peace comes,
will ‘probably be capable of bemg redeemed at
'881. (2) But this ftock, in the fame circumftan-

- ces, mult be redeemed at par. It will, therefore, .
produce. 12 1. more in evefy 100 1. at redemption..
Add the 101, additional ftock ; and the whole

; addmonal fum to be recexved at 1edemptxon

- (a) In 1774 2 million of the 3 per cents. was ‘redeemed at

thxs prxce 5 and in 1772, 2 m11hon and a half at go.
will

a1

will be 22 1. -————There wxll therefoxe, bea profit
- at redemption of 10l. per cent. of the money ad-.

vanced ; and this profit deferves the more notice,

becaufe the ftock to which it is annexed, being re--
deemable at any time, and bearmor a hxgher inte-
reft- than the 3 per cents. will be- felefted for re- -
demption before them ; ‘and therefore its price.
will be fo much the more likely always to keep.
near par.—Setting afide, however, this advantage,
~ and fuppefing only the 20l. advanced likely to .
be received at redemptxon, it may be found by cal- |
' culatmg in the manner explamed in p. 14, &cr |
that the fubftitution of 110l, ftock carrying THREE
. AND A HALF per cent. for 1001, carrying THREE

per cent., or, in other words, that 20 1. to be re-

. ceived fome time hereafter, befides an annuity
of 175, for the intermediate time, is worth in
| prefent money more than 20 1, > reckonmg com-

pound intereft at 4 per cens. SR
Such a fcheme, therefore, in whatever way its

“value Was rightly calculated, would " appear to
offer an advantageous bargam._ Should there, -
however, be reafon to fear that the public might -

judge otherwife s or fhould the 3 per cents. be at
74 0r 75, the value might be eafily increafed
near nine per cenf. by making the fubftituted

ftock 112 1. inftead of 1101. in whlch cafe, the

mrereﬁ for the zol, advanced w0uld becomc
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' 18 . 5d per ann., or a little more than four and

a half per cent. inftead of four and a quarter.”

. 'The advantages to the pubhc which: Would’

rxfe from fuch a fcheme are——1ift.: “That i

would be ‘one. of the  beft preparations f'or:
- meafures that mu{’c fome ‘time or other be en*;

' t€1€d into for puttmg the publlc debts into a
-In confe-’
quence of bemg raifed to a higher: intereft, a-
confiderable part of ‘them would be made ca+
pable. of bemg redeemed with more eafe” ‘and
expedltlon, and, for _this - reafon, " it is certam‘»

ﬁxed courfe of redemption. ()

that, if there remains a poﬁiblhty of our cfcap-

. lno.A

(a) I mean  fuch a comfe of redemptmn as fhould “not

be liable to 1nterrupt10n by a war; or, as would be the

eﬁ’e& of t:he eﬁabhfhment of fuch an “unalienable ﬁmémm‘
fund as has been defcnbed in the dppeal to the Public on

e Suéjeﬁ of the Natzofuzl Debt, and the Oéﬁerrzmtzo;z: o
Notlunc can fave us from bank-

rewer, tonary Pa_ymmts

) rupgcy but fuch a fund, and were it -eftablifhed, the ‘3.

per cem‘: s when they came to be 1edeemed, would foon.

1ife ‘to par; and, confequently, the obhgatmn 1mpl1ed mt
this {fcheme to. pay a part of them at par would occafion no»l},
addltlonal expence Tt is; however, {o littie to be e*{pe&ed .

that fuch. a fund will be ever ef’cabh(hed, that 1t would.

have been folly to have made the calculation, gwen above,t
on any fuppoﬁtlon lefs favourable, than that the 3 per cents.. .
“will. bear. the fame prxce after’ the prefent wal, that theyf
bore after the’ laft; and " that we fhall g0 ‘on as we have’
- hitherto done, paying off, a willion, or a mz/]zm wzd a balf, '

now and then in a time of peace. -

: loans.
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‘ mo« a pubhc bankruptcy, the timie muff éotﬁ@

when we' fhall with all’ our debts borc a hlorh
mtcref’c (%) : . _

Secondly A capital of 1 TWO MILLIONS AND A
#ALy would be faved in raifing FIVE MILLIGNS.
That 1§35 the ndtion in procdrmg Jie mzllzans :
would incuf a debt of ohly baif that fum ; and
inftead of havmg a QUARTER or a THIRD #ore to :

pay 4t redtempuon than “had - been récelved

would have oni' saLr Jofs to pay: - : \
~ Thirdly: Such a fcheme would leeep up pub-
lic credit and by its: neceﬂ“ary operation, cohs
trlbute 0 carry ztfelf into-execution.: For the ad-
vantages attendmg it being grdunded ent;rely ipon

‘theold 3. per ceiit. ftocks; few atfuch a time WGU;ld '
chufe to fell them; but many would be indiced to
‘buy; and, “confequently; their price would be ad-

vanced, centrary to the common efféit of public
Thefe feem to me advantaaes fo un-

(5) The converﬁon of a3 per cent, Pcock mto a 3% per ce:;f.
f’cock gives the. fame ~advantagé in, redeemmg it, that the
_power of redeemmg it at "853 for every . 1001; would
give. A million per ann. i‘urplus would redeem 114 mll»

libns and a quarter of the latter frock’ in thie- farite time;. and

therefore dt the faime expence, that it would redeem 100 mil-

 lions of the former. 1 {uppofe hére thie -3 per cents, paid at

par; and this, I have before obferved; will be found to be ne-
ceffary fhould a time (fcarcely the obJe& of hope) ever come

~when government will fet itfelf i in ¢arneft and with any effet

to pay the pubhc debtss

o

CF . fpeakably
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' {peakably 1mportant, that I cannot but thmk n:
-+ would.be right to go to fome" extraordmaly ex- .

pence, in makmg at leaft one experiment of this

,.klnd If, in confequence of oﬂ%rmg high terms

in gne trial for a fmall fum, fuch an- experiment

‘ihould fucceed it- mlght be. renewed on: lower
terms 3 and the way might be- difcovered of ma-

naging, in the beft manner, larger loans on the fame

plan. --—-I cannot help thmklng mdeed ‘that n: :
would be found that in this way great fums mlght |
‘be raifed without creating- ‘any new capxta]vs,’ or .
A rihak'”inc ahy addition to the public debts.. Tfancy,
for m{tance, that few, when the '3 per cents. are
.about v8; would fcruple to pay 251 for the con-
, verﬁon of -100l. THREE per-cent. ftock into a'100l.
- FOUR per cent. ftock, provided this laft ftock’ was
~ not to ‘become, redeemable till THIRTY or FORTY

MILLIONS of our prefent debts have been dif-

B charged JAnd fuppofing this true, money for pub-

lic fervices would be raifed at 4 per cent. or at an

- intereft nearly as low as poffible; and at the fame
‘ tlme, a fum equal to the whole money advanced :
r would be faved But: were it neceﬁ'ary to. take for
'fuch a fub{htutlon 241 or even, 2 3l, (that is, to
pay about 4- per cent. for money) r.he gain, if our
debts are ever to be redeemeda ‘would abundant]y’ «
‘ @verbalance the mcreafed expence of mteref’c

GoRRECTIONS
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QORRECTIONS and ADDITIONS.‘

N THE SECOND TRACT, page 120, af'ter the
words Lent at 4 per cent. in. 1746 claarged on

r lzce;zce.s Jor vetailing fpzrzmozts lzguors, cmd reduced

03 per cento by 23d of George II 1749, add,

and confl ﬁmg of old Excloeguer Bills then mmelled :

emd converted into a debt fram Ge wemmmz‘ 2o the.

Bank, for which the Bank was allowed. to add 2o itg

mpzml cm egmzl fum &y 19tb George II Cé 6

In page 128, 1nﬂ:ead of the words, I;z 175:,
certain Excbegzter tallies and orders, amozmtmg m

- 129,7 50l. read, In 1751, the remainder of cm‘am ‘

.Exc/aeguer tallies and orders cbarged on the duizes m :
fwroz;géz‘ plale, cmd amoummg 20 12 9,7 501

Paoe 136 lme 17 m{’cead of 1758 read 1757

Pace 134, lme 2d fxom the bottom, for

- 205,0001 read 21 5,0001

Page 139, for 17 7401,3210 read 17. 701,3241 ,

Page 144, after Exchequer Bills cbarged on a dmjy
upon victuallers by 12¢h Geo. 1. 1726, add, and after-
-zwmls by 16th Geo. II. 1743, cbarged on the duties
on licences for remzlmg Jpirituous lzguom' Now in-
gladed m z‘be Bzmk Capzml éy I 9;‘/9 Geo II C/a 6.

%‘ | ‘ ‘ | | | Page .; "
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Page ‘i44, Note (& after the words, In this

accotint I bhave omzited a willion éorrowed in 1734,

add, and half a mzllzon borrowed in 17 36 6emuﬁe

_ bc_’ﬂ’ deh‘s bad for forite time bem 7 a ﬁxm’ courﬁ(

pf redempz‘zm by tbe falt dm‘zes, o

~ 1In page 145, lme zd for 10. 639,7931 read
10.739,7931.-——1b1d line- Iot\h, for 146.582,8441

read 146.682,8441. —1Ibi line 12th, for 15.639,7931

© read 15739,7931 e bid. nof:e, line zd for

i.118,000l. read 1. 218,0@01 ;
P. 147. For 146.582,8441 read 146 682 844!

?--For 7I. 5055580l read 1. 605,5801 -—-And fos?
w~639,7991 read, 0, 759,795

A' SoMMARY VI Ew and Co M‘P¢A R1soN of the different Schemes of:'Pub‘li‘c L

N. B. The Sum borrowed is always fuppofed: FIvE MILLIONS 5 and the Price of the 3-per cents 78l
»  Price of the 3 per cents. and to. Schemes for borrowmg any greater or fmal]

But all

OLD SCHEME S. Scheme of. 1777, altered to avoid Schemeﬂc
o o .II.. ] schome of the dou;curs and an»ax«;iﬁ;ia‘l capital, 2;];5;?;’5
: loan in 1777 - - 4 worthgr
Scheme deferib- | Scheme deferib- | Page185.. See Page. 186, See Page 188, the 3 per
- ed Page 182.° ed Page 183. , : at 731 P:
o S IIL.. Iv.. V; ) L VI
SyM ADVANGED = - 5.000,000 { 5.000,000 | 5.000,000 | 5.000,000 | 5.000,000 | 5.000
New CarPiTAL, or {fum - N S _ i |
= ' ; .| 5.000,000 | 6. 00,000 | 4.750,000 | 3.750,000 | 5.0
payable at redemption } 5:000,00¢ | 343’954’\ 5.€00, 4:75 000 3’75 ; 5.000
Intereft offered - - - | 3 per cent. | 3 per cent. | 4 per cent. | 4%per cent. | 4% per cent. | 4 per
CArTIFrciar CariTan, or)| _
fum payable at redemp-{| ' = - i %
1.200,000 { I. 250,000 ) e =0 — | * 450
tion more than the value { M 343:954 | 250 o ‘ 450
received - - - = '
 Dovucrurs confifting of ad-7| SRR : |
. 4 fe)
. . . e () o 1. = () mena O el e ooon O
- ditional-capitals - - S 343,954 | - ~  _‘ -
Short Annuity worth 1.200,000 | — O — 200,000 | =— O — — 0— | 450,
Lotteryworth - - - | —o0— 150,000 150,000 150,000 150,000 150,
Annvar CHARGE. , . [
Perpetual - - - - . 150,000 | 190,318 | 200,000 | 201,875 | 159,375 | 200,
~Temporary - - - - 100,000 || — o0 — | 25,000 25,000 75,000 | 56,
For lives or 17 yrs.}| - for 10 years. for 10 years, - for 27 yems for 10
Total of Annual Charge 250,000 | 190,318 22%,000 | 226,875 | 234,375 256,

This 'S.cheme r.nay: be aitgred to avoid the artificial Capit'él and 4536,000.1. Doucewr (preferving nearly the fame annual Chas

T A la wVaand Ta AL oT1.
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36 j A' Sommary Viezw and ComPARISON of the different Scliemes of Public Loans defcribed in the SuPPLEMENT.. |
2 after the Words’ ]” Z%z N. B The Sum borrowed is “always fuppofed Frve Mirrions; and the Price of the 3.per cents. 781, But all the Schemes may be accommodated to any other
/ mzllzon 507’7’0’5054 in 1734, :  Price of the 3per cents, and to Schemes for borrowmg any greater or Imaller Sums '
borrowed in 1736 3 éemufe . ‘ o \
o ‘ . : OLD SCHEME S. Scheme of . 1 altered to avoid | Schemeof
ﬂ ved 6‘0%7" ¢ . - 777> al VOl chemeof 1777 .Schemes of loans by c! 1
tzme 5“72 Z” i ﬁ f ' ) : I : B 1 Scheme of the douceurs and an artificial capital. fuppofing IOOli Scheme founded | 3 per cent. ftocks toyﬁ%iir;gg‘egntnl;
t duizes. R . o ; v N . e . . ' . four per . ftock | on the regula- | higher interctt, ‘
IOH . . C . , } ) - loan in  1777. worthg1l. when | tions pxopofed «
, i Scheme defcrib- | Scheme deferib- | Page185.. See Page 136, See Page 188.. | thes per crs. are | Page 205, &c. See Page 209, See page 214
d for IO 6 7933 read , v v - ed Page 182. ed Page 183. : ‘ - at 781, Page 200, A , ‘
me 1oth, for 146.582, 8441 e e L. L £ Lo e L i L
b line 12¢h. for 15, 639,7931 o SuM ADVANEED - - 5.000,000 | 5.000,C00 | 5.000,000 | 5.000,000 | 5.000,000 | 5.000,000 | 5.000,000 | 5.000,000 | 5.000,000
'-'»'Ibid” ndte,' ‘.-'l'ine'.zd,,'r« for S — — . : — » ’
8,000l - : ' New CarPiTaL, or fum " P o , ; ;
12,8441 read 146 682 8441 v payable at  redemption } 5.000,000 | 6.343,954 5.€00,000 4~750:00,Q_ 3:750,000 | 5.000,000 | 4.850,000 | 2.500,000 | =0 —
cad 71.60575801 .—-And fos '
739’793 | Intereft offered - - - er cent ~me’ cent. | er cent 1 L per cent 1 ; ' o ‘
Artiriciar CAPITAL, .OfY)
{fum- payable at redemp-{| ' 000 | 1. : o jo w
tion more than the value Bt *343,954 A 25 ,oko’o. === 0 == 0= 450,000 | == O =— —O [ e O
| o A received - - - - '
Dovcrurs. confifting of ad-]| o + . o | ‘ | \
ditional capitals ~ - = - B 343,954} — O — - \ — .0 -0 -0 — —Q — — O m
‘ Short Annuity worth - 1.200,000 { — O — 200,000 | =— 0 — —0— 450,000 | — 0 — —_—0— | —0—
Lottery worth - - .- —0— | 150,000 150,000 150,000 150,000 150,000 | — O — —_— O — — —
Annvuar CHARGE. . N N |
Perpetual - - - - - 150,000 190,318 | 200,000 201,875 | 159,375 200,000 194,000 212,500 200,000
~Temporary - - - - 100,000 | — O — | -245,000 25,000 - #75,000 56,250 | — O = —O — _— O —
. For lives or 17 yrs. . for 10 years. for 10 years, for 27 years. for 10 years. '
Total of Annual Charge 250,000 | 190,318 | - 22%,000 | 226,875 234,375 | 256,250 | 194,000 | 212,500 | 200,000
This Scheme may be altgred to avoid the artificial Capital and 450,000, Doucer (prefexving nearly the fame annual Charge) in the Manner direéted in the 4th or 5th Scheme..
[g 2P i‘u wlaand 1.8 A0 11
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