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BOUT two years ago I had occa-
‘sion, in answer to the gloomy pre-
’dléhons of ]ASPER WILSON “to take a
- cursory view: of the resom ces of the N a-
‘tion, and to exdmine the general state of |
‘1ts Commerce and Fmances I then en— ;
:deavoured to she\v .“A on how vam a

foundatlon the fears of. the despondmg.
1ested i and the events of the moment-
’ous and 1mpoltant perlod Wthh has |
”%Jnce elapsea, had m my opmlon S0
3 B - o pxoved




(2 )

pr oved the- correétness of my: statements,‘“

“and the; ‘justice .of :my‘conclusions, that

1. little expe&ed ito have . been - again :

' called upon: to. defend them._. Al Work

- howeyer has lately appeared, not in:the

form of a- N ewspaper Essay, -or an’ano-

‘nymous Pamphlet, but of a grave discus-

sion, the avowed produéhon of a Gentle-

man’ of acknowledged talents, and who

~ may evenrank veryhigh among Sz‘az‘esmeﬂ,.

“if his own' definition: of : the sciences of -
Government and Fmance be _]ust---lﬁal'
the one reguzres onb/ a /ztt/e Common Sense,
and the other on/y alittle common Arzz‘/?mez‘zc. .
In that work, suppm ted by the authorlty o
of Mr. MoRGANs!: name, and impressed -

on the pubhc attention by-the solemmty
of its: title," < Badts: aa’dre:sed 10 the serions
- m‘tentz(m of  thePeople. aj Great Britain;”’
the ‘same strain’ prevails; of ‘lamentation
and desIJondenoe,f ‘which dlstmgulshed

.JASPER ‘Wirsonls:florid: declamations,
: Faﬁs are always rvzaluable, but I beheve '

V-

Mr

( 3 )

-

Mr."MoRGAN's stateme’nt and I should o
lamient:on much-better: grounds than any
coircern for my‘rrEputatmn as;an Author,

" if Such fafi‘s were 'true; asithe inevitable

Bankruptcy -and- approachmo* rum of
my Country::ar*-« e e e

.;..g: '

Mvr,,MoRGANdechnesentermg intoany
‘ mqmry as -to:the justice and" necessity-of

“the" ‘War, thOUOh ity ‘seems reasonable

to have “entered- into some.such: inquiry
before - he charged: ‘the: Ministry:* with -
error, mz;cmduﬁ - wickedness and- nca~

pam‘y ‘But as-I have. already laid ‘my

‘opinion-on those points befere the Pub-

lic, I can have no- obje&ion now to- fol-

~low his example; in- separating'them from

the present dlscussmm He- hkevvlse de~
chnes “¢’entering intora’ ‘descriptionof the

carnage and misetics ‘by:which this:War .

has: been so peculiarly. distinguishéd, and

Whlch must sickenevery: ﬁlend of huma-
mtv, well knovvmg that conmdex anons‘t

¥ See Preface to Faas, &c.
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of this kind seldom influence the Coun:
cils: of “Statesmen, ‘or' even suﬂimently‘

“rouse:the 1nd1gnatronof a People; who,”
he observes, ¢¢ do not begin seriously to

feel for the: mlserles of thelr fe]low -crea-

tures, till mlsfortune presses 1mmed1ate1y
on’ themselves “After * thanking - Mr,

MORGAN, ‘in the name ‘of the Nation, for

his- ‘compliment to; our ‘Benevolence, I
shall - dismiss this subject aIso,, because I
believe- the- true authors of the carnage
‘and miseries are’ sufﬁcxently known and
detested already | : s
Havmg Just hmted at these pre111n1na~
ry points in his Preface, he observes. (in
his second.page), that the warmest ad-
~ vocates for the War, acknowledge its

prospe& ’tt present to be nenher encou-
ragm(r nor’ Consohtory “On thxs part of

the subjeé‘c “he says hé feels no disposi- -

tion to enter ‘though- he cannot for bear

slightly recuzrmcr*to it afterwards, and
askmg (p- 11}, ¢ whether our” Debts
~ have

(5 )

| ha‘}e" b‘eerl vcerr’]perisated ; by the Value bf o ‘,

‘elsewlzere ?’ It may be remarked that
elsexvhere. is 2. word of comprehensive
~ meaning, and- 1ncludes Martlmque, Tox
‘bago, all the prmmpal Posts in St. Do—
: mnwo, tﬂe French: Settlements on: the
Continent of . India,. M'tlaeccl, Cochm, .
Ceylon, and - the Cape of - Good Ho’)e." '
But as I never attempted, nor, \VIShed to -

defend the War on- account ‘of . the'ad-

vantages of Conquest ‘and. as Mr. Mor-
GAN deelu es his design s not to examine

‘the operatlons of the War Minister, but

those . of the - Mmlster of mezce, ISﬂaH

.....

mon

| l\f Ir. MORGAN enters upon his prinbi-

‘pal subjeét by observing, that ¢ itis a

mela,ncholy truth, that every. War 11
which we have been engaged for the last
Centmy, has. umformly been more ex-

pensive than any that h'lfi pl eceded it

It

T
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IE6 bt that th'\
,hke ‘all other éXpelicés,” must increasein
_ 'propornon to the'ddvanced ptice of those
articles which the GoVernment is obhged'

to purchase* ; and’it'is no more possible
for the Government than for an md v1s-f ,

- A,,,Jon the : zime incoime Wh1ch was sufﬁclentE

to. support it a certain number of years

ago‘ " Mr. MorGcaN proceedb to observe, |
s that the Americarn: War was cons1dered

4 Could ‘survive'a repetmon, “much less
“an ag 1avahon, ‘of the evil : but that
¢¢'the experience’ of the three Tast years
_“ had shewn, tha“c the hml’cs of our- Ex-

e pendl’rure were'ata’ much gxeater dlS- |

AL tance, than the extravacrance even of '

v % NavalStorcs are at thls tlme, on the Whole, conSIdera-
‘bly nioré than 351 per cent hlgher than in the Amencan
“War; and Vu?tualhng Stores have probably risen in’ theu‘
price in. a still. greater. proportion, - Shlp huﬂdmg has
A ;ncreased about 151, pex cent, -

< that

expences of Wdr,‘ |

. %% ag having reached the highest pomt of
el px ofusion; and that neither the Lredxt |
“.0 ¢¢porthe Resources of the Namon (p D),

O 70

L g8 that Wal had tdught us-to place tht,m, |
<, Or this faé’L no doubt can be entertam»:

‘ ‘,}‘“quamted Wlth Pubhq Affalrs and thel l

68 followmg Statements are, glven, no;:
«, with the view of proying what is al-

4 ready S0, Well known,,,but in order to
s pomt out. the enormous. magmtude Qf

¢ the sum by which.the. ‘Expenges of the
¢« four first years: of the. present, have exa

¢ ceeded those. of ’che same - term in the R

¢¢ Ameucan \/Var. 2

At the hazard of bemg consldered by
VIr. MORGAN -as. a person not: the least
acquainted y Wlth Public Affairs, I Venture'
not only to douot but to deny ‘chese asser=
tions; , appeahncr at the same, time: to his

candour, whether, 11 be ,Lan* to- brmg the

years. 1776 and 1777, in \Vh;Cf}. We were

only engaged in a contest with our Ame- L

rican’ Colomea, Who e Revo t was then' :
unsupported by 1y, For ewnﬁPower, into
compamson with tzhe e\;eruons of ‘the p1‘6—~
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sént: Wdl T 1776 onIy 10,060 adch»[
“tional Se'unen were Voted ; and so: “small

) an 1ncrease of expence was thou<‘rht ne- |
cessaxy,‘ that it appe*irs by Mr.: Mog-

| 6a’s own'statement /page 14) that the

‘Sum borfowed did fiot exceed 1 827 5ool

k1777, the Contést beyond the Atlantlc

became more: alarmlng in‘its appeal ance
But it wis ‘mot till ‘about ‘the mlddle of
| r778 that “Hostilities with Fi raice com-

menced The first Campalgn of the pre-
sent War. beoan as early in the year as
the month of F¥ ebruary but on that cir-

| cumstance I shall'lay no stress: Iam wil-
ling to ente1 into a fair compahsonof the
Expen es of the ":onr yea1s comrnencmcv
with 1 ,78, and of ¢ the four yeals, com-

hencing with 1793, wmng on a suppo- "

smon th1 the Expences of the present
- year aré provided for.\,, Thave inTableI.

stated the Estnnates of each. year” bnt I

shaH by no- means adnnt that afair
companson can fromi ience be formed
of the a&ual Es ‘cpence in the tWO perlods;

"In

(9 )
In tbe American War the Floatmg Debt :

of the I\Javy and Ordnance accumulated |
in an 1rregular manner, and the deﬁe,

_ ciencies of one year not bemg prov1ded

for. in the- next, ,, the Unfunded ‘Debt
1ncreased by the end of the War to the |
1mmense extent of twenty seven mll-':
hons #, In the present VVar, kall the ]:'JX-* B
traordlnaly Expences of every year, as far,
as they could be ascertalned have been
carried to .account in the next Supply,
so that no accumulatxon of Unfunded ’

" Debt has been suﬁ%red to remcnn,‘

beyond the ascertamed and avowed.
amount. f01 whlch Taxes have been p1 o~

Cvided. T shall not here enter into any

detall of the Varlous beneﬁts resnlt-«
1n0‘ from thlS excellent atrancrement i

'AThey are . 1ndeed snfﬁmently obv1ous

to everv one, Who c01131ders the ad-
ygntacre of 0"01ng to market VVlth readyi
money, 1nstead of paying in Promlssory.; |
Notes, atak nmderable dlscount Ishdll-

only observe, Lhat addlng to the Estlmates

: * The exa& sum was 26 867:993]
o o - the
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| the increase of N avy Debt and Ordnance
Debentm es’ m(:urred S the Amemcan

- Wai; ‘and ‘2. fair': pxoportlon of 'the
F loatmo* Debt unprov1ded for-at the

the amount will be

 found ‘to- ‘exceed” the: largest ‘statement

close: of t‘lat War):

of the’ Expences of “the: present War.

Leavmg thlS statement without 'further

~.comment, -I"shall proceed ‘to con31de1
. the: amount ‘of “the - “Debt - 1ncurred in
: »the pfesent ‘War. Thls Mr. MORGAN

'1ep1 esents’ dsmore. than a’ouéle the Debt

1ncu1 red durmg the ‘same: perlod, in the .
‘most expensive War ‘that had “ever been

‘carried- on by this’ Country Table 11
will " shew | thet exact amount of - the

Funds created durd ing" the per1ods we are

compaung, the Aninuities bemg mclud-

edling both. Here Mr . MORGAN ‘at-

Vtempts to . add’ “the! Imperial Loan,
as-if- a’ posmble eventual charge ‘was

'to be - con31de1ed as'~a debt: mcurred ;

In the first instande.: Except protestmg
agamst this doétrme ‘of : Mr: ‘Morcan’s,

c that the Sm ezfy Jor.a Deét is the zmmedmta .
IR Debtor, C

— PR
X . RN SN
. R L 2y
. - . A T i
. - ", »

e U-nd);,’

Debtor,, I do . not: much differ. from thls

part of his account. . But. his: statement -

“of the Unfunded.. Debt is of a. smguhr
. n1tuxe indeed :- In this instance hisFancy
'~ had:imore room to. dlsplay itself, and: he
- hasgivenit full.scope, :'With regard tothe )

Debt; of. the. present War,. on’ the first
article T have only to. o-observe; that the

~ five millions of Navy Debt are - intended
to be funded, and that there exist ddequate '

Funds for defraying the Interest, so that

- theyonly differ from a Funded Debt in B

not beirig retrularly reduced 1nto Stock.
The nextarticle is- a cunous one, ¢ Vote

of Cred1t--~four milhons 2y 5oo oool o
were indeed, raised by a Vote of Cledlt“'_f
last years . and prov1ded forin the Sup-

phes in Decembet, 50 that' they are no |

longer any debt, and the other 1, 500; oool

o to the best of | my knowledore, never. had’

any exxstence at;all.. The next. article

‘ even 1mproves upon thlS 3 1t 1s a debt of

<< one million not paid. by the East India
Company, but taken palt of the Sup« 8
plie '11;794 and 1795 | The Govern-

- cz2 ment[

;_..
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' ne'nt not; receiving this sum, ‘to which it
- was. ent,ltled  was. obhged to- reuse the
_ \Money‘ by. other “mieans, -.and’ . dtostill -
.cont;nues due ;... 50" that: instead of a

(Debt, At s aétually -a Credit, which I

have no doubt ‘the., Government will
;Sooner 01 later reahze. . The - last: ar-’
tlcle 1s that of Exehequer’ Bills 5 but as

5oo oool - were:, kept circulating . in
' time of Peac:e, [t s only . the amount'

_exceedmg that sum, ‘which can be: con-
sidered as:a debt occasioned by the War -
Wso that Mr‘ MORGAN s Budget of:"

A 16,ooo,ooo

Is ﬂlled u b

: Debt already. PlOVlded for
]magmaiy Debt el

Af’cual Credxt EEEIN

,(,' 5,ooo,ooo : L
: 9,5oo,ooo‘_*4

: - ,g 1 5,5oo,ooo
Wluch leaves the Exces of eal Unfunded ,

Debt 10 more than A ,{: 5oo,ooo

ThlS «'staternent ;requlres no obselu" a-'
~ tions, nor is it edsy to' make such upon it
as dre Conswtent’ with my respeé}: for Mr.

MORGAN. But 1n h1s 1mp1oved Edl-'
hon he so far '

L Whlch is the Excess of Xc _hequer BIHS, 1nc1udmg thc
Vote of Credit, beyond those .\ssued and usually c1rculated
i txme of PCdCC e S o

as to enumeratef A V<ar1ety ‘of' art1¢1es,

Debt in the:course oft the iyea “wil
further allow . between ﬁve and six mll-
lions for future mlscellaneous and. extra-
'ordmary Expences. At

as

sy

which he says “¢may 1ot only be

is agalnst the - Unfunded“Debt 1ncurred
L prevmus to ‘HOStIlItleS, bt 50" f'ar eX-
¢ ceediitias tor ‘carry: the Expence of the
<. War to one hundred millions; exclur
*¢.siverofithe Imperml Loan.” Thé' only

real- article” unpro‘z)zded for';! of' those» dnv
cluded i his enumeration," 1S 1, 5c§o oéol

"N avy Debt, incurred beyond the sum i

il

tended to be fundéd, to Whlch I will ddd

for the: sakecofra clear VICW of the ‘total

Expence, 2,600,000, Wthh has beenf

stated as: hkely to be added to the- Ndvy

hlS old ones, shall';e Vi

the utmost Expence, as far as it can :yet

NAZ HyECy Iy :
t ’ ,‘h’e neW

fthe Same fate, and’only < Of .serve, .thatf; .

be foreseen, W111 not exceed at the endof

thxs year, su’ty ﬁve, or ‘at” the utmost‘

seventy millions. . If the Expmces of ‘the

| #ar mean the Moy spent in it, as Com~ |
. © mon "’




"[he. Navy Debt funde& | 17044 and 1795y 3=, ..3:536,422
: N}jvy Debt about to bé funded, 7 T l; 5:000,000
Further increase offNaV}'tDeBt, AN 7 15§ 6D,000

‘ : Iricrkmse of’ Exchequer Bxl]é’ 2

; AIIOW for posnblc Excess, for Contmgenc1es,

( 14 )

mon. Sense seems to requlre, he:must re-
sort:to his find. of, 7 imaginary: articles; for -

~fiveand, thlrty, or:at least th1rty millions;

~ to'make: up; his, calculatlonu - Butif-in
 defiance .of , the - /COMMON; - meamng of
: Wdrds, Mr. MORGAN’ mtends to state all_ N

,,,,,

mOney aé’cually expended hlS exagger-

atlons W111 only amount to: about twelve

And thxs naturally leads me: to con31der ‘
f;he\Loans raisediin eachcperiod, with a
general view of ithe National Debt, and
to..examine- the plan adopted for its
redué’cmn..: IR

Expeﬂed increase of ditto within the year 2,500,000

& 5'60,600

¥ £-‘7°:°9°:9,¢9%_

vand Extraordmanes,, 10,315t Dec. 2796, -

: ,ggr,goo,ooo :

(.rs)

e hae always*been a favoumte amuse-
,ment and sometlmes ah> useful occupau, ’

tion, of "men: fverSed Hin calculatlon, “to
speculate on subjeéts of Finance.: : The

infallible schemes: devxsed by youngz Pox
liticians' for ‘paying - off  the ‘National

Debt, are' as. numerousas- the 1mpreg~

:}nable ‘Fortresses traced on paper by

~ young Engmeers ‘nor have I any:doubt,
~ that of the 36,000 plans lately laid “be~
*.'vfore the French Committee of Fmance,
~ for redeemingthie Assignats;a great num- |
- ber appeared demonstrably- true to- thelﬁ

inventors, and* -extremely pldusﬂ)le to

those who took them' mto conmderatlon,

‘But one is naturally unw 1111n<r to beliéve

_ that VAUBAN has bullt on a false foun- ‘
. dation, or that Dr.’ PRICE,

S of his mlmz‘s ‘and his' Py nczﬁles,hav cal-
: "{culated on’ fallauou g ounds.

nd the /zezr

c1a11y When one conmdere t\.;

consequence with which they pronounce -
. their Decrees, and the. d1gn1ﬁed autho-~
rity. Wlth which “Ministers dfe ar ralgned
~ for ‘not attendmcr suﬂimently to . their
suggestlons. X et I ameg mpelled to obf o
| | serve, o

]
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Selve, that these Gentlemen seem_ to;_
have contented themselves Wlth speeula-v,; |

Mr, Mo RGAN 'y
borrowmg on

mllhons and a half have been borr owed

I shall therefore take the same four years

of the Amencui Vv ar,. of whlch Lhave
ah‘eﬂ,dy stated the E‘mences, not -be-.. .-
cause Lhey are more. favourable to. my:
Car gument, but because they are, more: .
just; for I shall presently shew, that they..
7are much less favourable than a - fair.

comparison Would require. “Table III.

shews, the Money *borrowed;" “and “the

Stock created durmg the two penods
S Y s ‘ Ihave

sele&s as a ‘_fan~- compamson, four years;
,\;14,,76;0_"0001 were. raised
by Loans, to. ~oppose to four.in Whlch 51

the smaller, by about six'mi :
of our most distinguished ! Statesmen lef-
fers mdeed so totally from' M. MORG AN’S
 ideas, . as to have stated his" Oleon, that"

‘hons borrowed 'gave upward's of ﬁfty- |
_seven mllhons of Stock’: ‘Mr. Pizr, for
'somethmg less ‘than " ﬁfty four mllhons
‘nine’ hundred thousand pounds, gave
only - seventy-e;ght ‘millions 37 's0! that,
- ,accordmg to’ Mr:~ MORGAN S method_'
~ of calculation, the larger sum’ Was bor-
| ‘ Ble terms than
ions.” Ofie -

rowed on more f'wo”ra

the Capltal Stock created 1s a’ matter of -

pe1fe<€t indifference, _and that the only "
circumstance to beattended to, is the In- -

terest paid, = The same Table will 'shew .

the - rate - of ‘Interest on each’ of the .
‘Loans in ‘these’ peri.ods and the’ result kK

of my comparlson will” be no' less satis<

1 E # I‘!' R - § B

: The avelage rate of Intexcst from 1778
“to 1781, was --; - ‘n__e .

—

: Dxﬁ'erence in favour of the present War - Lr 2z 8

It

o fa&my tu Mr. Fox Lmn Mr. MORGAN.~ ey

Les 13 52
E That of the Loans durmg the” pxesent VVar T4 10 9Z §




s,u}g, ém' thf: Lettely, a8 sa
'mu@k; addm@m‘ ;
of: ! which;, ‘
 Intérest-of >thi n, 748 brought 0 dc-
countmTqble H be, }ereferred to. In

~ the present War, ithg' Lottery havmg béen

‘ apphed to: Oth_r

. pubhc purposes, does

net s‘produceiaﬂ j‘k:lddlt;lon of the same'.

‘then admltte, Sibuat _

‘maintain;sth t‘ fhe terms of the the'
Loans, G@nsldéx‘mg they Werg contr ap‘éd
at a''time “when “the " Natlonal cht

«~: R &de..

: Wlth cfanSm‘mg tj;;_e;m,\,-

ithé Interest T
Gng' @ part of the

. wm‘, /c;; rapzta[ » ;n;d, ,‘ 1‘?” bonus. at.:all. :
-VVhen Mr. ,M@RGA’ ,pmduce&"the “ist.‘
\ of Bdnkers thafz would h Ve

as; mc:eased near‘f IOO mllhons, 916 '

ey

| ( -'_’*»9‘ ')'

’mpansdns, o
a;is; .of ethe . ;pfesenit
War Vexy' ;sveve eely,‘ and 2vnoti; dontent
he?fbresees much'

G ,né Ia:st fcomra&e&,w |
Ir: ;MOBGAN“daHnot ‘have
conversed W1th any marn f‘husmess. He
talxes 1t for granted *that Mr. P : T cou]d -

e m‘eresz‘, 2 5 per W

T A B 2w : tO
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to d1scysé he's

g "the N atlonal

}A'Intcrest

Jan-.s 1758,4-- .
Bevtween]an. 5> 1784, '
" and Janl'}5 1788 Ui

2 Smcé‘]an 551788 - ? 5‘36,4.23 ;’ 2, 284,209 . i,,,:f’
‘Iinz796*:"'i “',; = 17

- 26, IO0,000 783,0 o 11,74

e, ®

¢/5474’ oo

%72/34/‘70”7/ B

1 796 Wlthout inakmg any. deduction’for
What has been purchased by the "Com-"

Manavcmcnt

: ro7,824:

(.

of N avy, ‘Deb;: pgowd

AT s :
5oo oool 1ncrease_ nExchéq 1er

‘ﬁmdedg

lw’ 17733

In th1s Stateinent, th

21,

)
,..To;;v this shoqld be gdded\ﬁve mllh_ _Vns

‘because they wﬂl eXpll“e of By ‘
| ""‘a&e“‘a’ Celtam times sand zsecondly, be-

fory b

¢ Axl\nu;tléé of all

i (l;

: rof t»h‘e Annultles,, mcreases the Capltal of

:
.
LS

;ll
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these lamentatlons 1S,

- no remedy fqr the evils which he de-‘f
: piores;

( 2z )

N

;- bu T shaIf not: ‘dispute them,

‘Debt of which I have Sp@ke
MF. ,M)O;}\{GAN

- Staterment' of ¢ W

G
< \ i

Sterliv Y BhE tht F'most 6 SER Ty R
that he 1 pomts outs )

T fe:ll“’“j °i mdeed, -

5 ¢ aIculz}tlons are of an: unfavo‘urablc g

G-/ nnmtxes to be a reas part. of |
t mugh noi;' qapable of bemgu |

oplmon (not Wholly unfqunded)\,

. !
g

B R YRR N A

e "'\ hxch have 6 of@en mter;upg d

}}( .;;Hr

he T t C'entu‘i'y ut '
- “' “' f §U i
;those measures

,‘1;,\

dred tho_usand_s (P.
ﬁrs‘c Artxcle,

L oogeR vl

and a fleast‘ ten zmlhonsr 0

g.thﬁi‘i :

or redeemm

‘sum s ouorht up by the Commlssmners.‘

The_ V
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The totaI Capztal of the Debt is,; e L* 311,84.7,67&

' Vaiue of the Annu1t1es, accordmg to Mr.

MORGAN PR DT G 14,730,2691‘

;Unfundcd Debt, mcludmg what 15 ex- :

pe"ied wnhxn the year . o oo 9,500,000‘-5

4

to enter mto some eXplanémon of i 1t A par ‘

arlses ﬁfom his’ brm(rmcr in. hlS Imam-

convertmtr ixtv—‘hree m:lhons of 5. and
" per. cents. and ne: ,7oo oool. .a
es at one stroke into 3 per

B )—;

cent ”‘Stock;f" | M1 MORGAN expresses 50
much mdmnauon at’ every Minister who_
‘borrows in a 3 per Cent. Pund ‘that T

httle suspeé‘ced he ‘“‘j‘ould exec 1te ‘ﬂat
whxch the’ worst 01 M}msters, m"he\ or st

‘yof ‘cxmes, has never' thouvht of.,__\ Mr. '

el Suppos‘mg the Dtbt of this year: asstated i nvp 20

» MORGAN‘
ORG

-

AR e £ 346,077:939:*‘
_‘ )eemed by the Commxssxoners’ L. 185001 ,6555:

,(; 328,076,284

_ enormous dlfference bptween Mr |
MORGAN s total ind _mine, it is necesszu y

But the wreat dlﬂu ence (no'
‘Iess than ;ﬁf _y”mﬂhons)_' arises from ‘his

makmg it fa[se, T am’ Vvatd loss to guess‘

| itg: -ithe: Debt, the i reasonmg falls equally, :

for as the 4 and  per. Cents. are redeem-

arzz‘/zmezza S

: Ifit1s. by way of computmg the ‘ rog{o\'s‘s =




(\:26»)'

s ;ste‘ ;co“n31de,ra‘bl‘y longer than that‘
oﬁ X- la Cha and thdt of Utreoht

st as \Veﬂ as most se‘c'ure m thls

eentury Whether th;s observatlon . Gan

e; eve of foankruptcy; v

'lead to an Jr Just conclusmns(fls;to the per-

..Mmanence

ul - pha has COHJUI‘Gd up,:' :
that he smks mto ‘the lowest despond-{
ency 5 and after eckomng up the Wars

 ¢"le_]€& I shall proceed to. con31der the
effeéts of the system estabhshed for re'j
. ducing the ‘National Debt:"

e —————

)

B manence RS2y future PARCE. T i

Ft fl Om ‘mkmg upon myself to.d‘ec1 d\ e

But mstead 0]. dWelhnO* loncrer on thlS

“The plan
¢ (says Mr Morgan), whichthe Chan-"

- << cellor of the Evchequer has adopted
<< for redeemlncr the T\Témonal Debt\

“¢ Well known to" have been one of "“’vhe

. 66 three whlch at: hlS request; Were com-

¢¢’municated to him by Dr. PMCE in the
<¢'year 1786, and dmugh_ongmally the
<« weakest of the'three¢, was hot only mu-
66 t11ated and emeeblediby'hls al}:el‘gtlons

is necessary 6
the plans adu |

i

:‘Whlci’l Would reqmre a Good deal of lei-

E2 sure
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sm’er and much: 111tr1cate calculation ‘but

of- obv1aﬁm0‘ the natul al. conclumon, that ;
the Mlmster must necesmulv be wronO* n
adoptmcr the ‘weakest of the- plano, d.fld "
still: more: so in-: mutllaf’mé it. - On+the

two not adopted ¥ shallionly. oboewe at

present ‘that: Whatever mwht be ‘theip .
merit an’ other resper'ts, thev requlred ‘an -
add1t10n of 600,000l: 2 year in new faxes
to be. 1mposed \Vlthln five: yealo,. This

was: thought: J,mproper ‘if “not" imprac-
ticable,- at: that ‘time’ (1*'86) by the Mi-
n1ster 3::more.so- i believe by | the N. ation,

but.. most.of-all. by Dr. Price and Mr.
MORGAN themeelves Who have comcnd-v -

“ed ever since; that the Revenue was above

a mllllon yeanly; deﬁment " 80: that to have
eexeeuted elther of rthese plans, ‘ne\v,
e ;Ta <es. must. annually rhave been imposed
tor the :‘amount ofnat deast 15600, oool j
.The ~third;; plam -(thch however wa as
Do new invention:or | discovery, bein ng
‘,nothmg more tham: a CHICU!&EIOH"Of
the effect of applying a: mzlhon annually |
111 the pureha,se of: Stock) wastin sub.

stance

stance qdopted but some alteratzons were

o omnlon to no better terms than ﬂzuz‘z/czz‘ea? S
;mjﬁoz‘em‘ cma’ defective 5 yet he .is never
more vehement on:any occasmn thcm 1y

the rep1 oaches he¢ addr esses to Mr: Pr TS

for not attrlbutmg ‘the merit of this'1i un~ _

potent: plan to Dr;:Pricg, Surely ‘if

'Mr., Prrr spoiled the plan, he made it his

own, and it would- have been an injustics

to Dr.. PRICE ‘to . make- hnn pdSS for the
Author of it, ' Before; I examme the ef-

feét which thls mutilated: plan; under: Ml.f |
_PITT S neolzgmf and unshi lful maﬂagmzmz‘
has produced, T must state:a few: general
-observations on.: the subje& ‘The: Cal-
;culatoxs of plansifor ‘reducmg thie' Wa-
‘tional Debt, never ‘attend!io anytnno ‘
but ‘the quickest »possztble ‘meéans of pdy-V :
‘ment, - As Calculators; ’chey do ‘right;
but WI en ~theyarraigns Ministers with
“such dovmaacal ham‘ht‘mess ‘for not
followmm uien systems, Qs pmper to
1351( if an. 01 lightened i« I\/{lmster*hds not
ueeme ot! er consu:ielatxoﬂs to- 'utend to,




~ taxation::

e 39 )

B Fhe”thaonal Debt s 1ndeed m 0m-~'

pomt *of Vle\v, e charoe upon the frene-s"

ral mass  of Natidnal: Pr0perfy, Wthh{,
is defr ayed by dedu&:mg a certaln por-

tion of every man’s 'mcome by means of

I another;

bitants ‘of the Country 3

the Redeemm(r F did'i 18’ found to answer :

At regulates ‘in al conslderable degree the
ordmar -Tate of Ihtercst and the general‘ o
state of Credit ‘a8 well p;‘zoaz‘e as’ public. o

By producmfr a‘zecrt’ ar'and steady supply
~of: money m> tﬂe ‘ivar ket, 1t prevents'
great andisudden ﬂﬂ& Gations; and e

objeéts of" O‘I‘C’I‘C ‘Ithporta
mercml C otmtt y

unce 1n a Coma

it constitutes the“

~ property; and furnishes the-income- of a
great-and respeé’cable Class of the Inha-‘_‘

“In‘a third, it 1s°

a deposxt ‘For Capltal not othervmse em«’ ‘
’ployed Do bimiroside e e

_’unf- i’
teraéls. frauoulen‘* combmatlons to lnﬂU* '
“ence the prlee of QtoeK., That these are’

’T\/’l.( MORGAN’ Wlll ‘

] - 'The extméhon of Ehe Debt is not, how L
[ &ver; byany means'the: only purpose Wh1ch‘

‘ proved nnpofent xand defeé’cwe. e

it W’lll be dlﬁicult otherW1se
the’ reduced rate of Int rest: at Whlch the
’Money has been’ obtamed
true (and I ~only give it asa conje&ure
on Whlch every Reader wﬂl form:his- own
,conclusmn) the Pubhe érekmdebted tos

(31

'not deny ;. nor, has he;: attempted to shew

that in any. of these points . of view it has

Of 1ts effe& in. supportmcr Pubhc Cre-p
d1t no. st(roncrer revidence can’ be gwen,

“than ’che -comparison; before: stdted of the:

*and the present i
=to account for:

CIf thls be
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;feually redeemed by the LOmmxsswners, |

‘.vvwhxch Was, [EER T
| The sum ‘4. éalculated b}

,{: 1Oy 109,400

Eut ‘vlr. MORGAN lmputes blame td
the C ommlsszonels” for

l

reasons: the! Commlssmnels 1"nlp‘ht have,
1 do fiot knowV but there are: Lhree SG

. ubvmus, Lhat I am astomshed I\/fr, MOR-—
' o ‘ GAI\

~be. much more than equ1valent to 1 |
'makmg purchases a httle more advanta-: "

it Would probably have’hroﬁght_u'sj; |

m pr0por£1011 to1ts realvalue. Wh nat othe1

| N 33 ) o
GAN: should not have attended to: thems

~ First,. that- by purchasmg tha,testock of
- which the greatest nominal Capltal; could
- be-bought . for the same price,a greater
- progress. would be made. towards - er

~abling’ the Commlssmners ‘to pa
the 5. per cents. at par,’ ‘or,

Wlnch Would
probably be more -eligible, to reduce
the mterest of them *: vthlS alone mlght

geous in.the mean time." " The second is,
that the. 4 per cents. formmg a much

- smaller Capital thari the. 3. per':cents. the
market | -would - have been much more
',aﬁ"e&ed by purchasesgj made in *

then' pmce to. par :
merely the mterest fhe avera

e IS P,

ge' ratés at o

! ;whwh the Commissmners have :Hpur- Lol
3chased haV@ bﬂen equally advantageous*V

* It wxll be recolle&ed that these ob_]e&s ‘arg not af« .

-tainable til]. zg,ooo,oool of the 3. or4,per cents. shall.
: have been redeemed. : : o ‘
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‘Wlﬂ’l the buyinb‘ 4' 'pex‘ cents‘ ‘at pa}‘, ‘since fv )

.those purchases Wlave, Tt - ‘ant \average,

scarcely ‘exceeded 5 per. cent.) The .
fhn‘d reason’ 1s,*that As"the Stock- holdels"f"s

are»‘not obhged’to \accepﬁ less thsn 100
per Cent. . for any‘ *spémes of Stock Jeit ]

b onee

f-half ‘per “centyand

'”86 and- 1792 ‘thie 3per

had Peiice contmued "wo‘uld in-all pro-

babxhty‘ have risen' to- pary after which T

’allp*w 1t Would hafve been the busmess of

NABIT B
MOEG_AN

;» ,:"3:;!/

Comrmsmoners had some Bettm idtive

for pmehasm 3 per Ccnts than a: VVlSh

- aamallness of -1ts Capltal,

( 35 )
5, chargmg me Debt, *hlle that progxeSS;
s retalded. " ’

H aua

ing : Bund h’IS becn apphed 1n“ p S
'chasmg 4per centsy Mr. MORGAN seems
~to consider,;as seme;lpmg mysterlousf, -
Anothmcr howevel,ican;be more eas;ly eX-
-.«plamed At-had been found that at; these
times. when the . 3 per; cg:n,t Consohdat-,
ed, Anmnt}es wexe shut,, and the. om-

auced the prlce of the latter mval

":;‘,xose, as there 18 ahvays much less of

- that Stock en sale,.on account of the
Thls cncum?
- stange. havm«r been,ﬂ observed ' the :Com-

| mlbsmners Iast year, at a time Wh: n the

3 per cent. Consols were shut, dxre@ced
.- their, pmchases to b de in the 4 per E
;cents. in order fo, P ;)th"f't:loss to
the Pubhc Whmh W uld have arlsen




L6 )
f;’om buymg the 3 pe gent, Reduced at
& d i ;

per 'vcents. mn. 1792, atuthe'tl’me they had>‘
_‘ rlsento 96 I can only say, ~that‘ S: ‘ehere

_\nuan‘e_e of Peace,, and!ot? .thelr consequent-
Iy rising still hlgher,,,the Mmlster seems te
“have Wan;ed totake advantage of the most
favourable opportumty +in which he was
«Certamly gmlty ofinoz £
BODYf e

greseeing what No=

X «It would. be domg vleat 1nJust1ce to

M 1T} s}measu,res,-,to omit:all rmen=
“tion, | 185 Mr:, Morean: has. done,: /nad-

----- / werte@z‘(y #o, dauéf, of the. add1t10na1 -sum.of
~ong per, cent, on'the, . Gapital of the Stock -
created 'Wthh mconsequence of -an. A&f‘ c
” of Parllament proposed by, him,..is, pro=
| Vlded iy all the new Loans. : ;reqmred‘- -
- some hardlness of - resolumon, tor propoese
. that a Nation so dlstressed and overbuz-:l .
| dened as Mr. MORGAN represents tlns to

_’.:/j:-"fag/'{”"/.

f‘“ Y

- posterity (see. Table IV.) ;'

fertlhty of 1 resource Vias | necessary, to ﬁnd

- the means’of rdising’ fotir: ‘millions anhuz
ally; by addmonal Taxes, ‘when 'all" the |
-evident: obje&s ‘of 'taxation seemed’ éx:
‘hausted. “Nor is less praise ' due ‘to ‘the
Vrecrulatlon by which' the- produce of the

- hereafter to staté
“some short rémarks on’ the ‘general” sys=
tem' of ‘funding;, and the partlcular plax;"‘f

(373

should ‘expose; 1tself o an ada

d1tlona1 annual charge, Whlch h s?‘fac-
‘tually amounted to 770, oool. in order

to avmd entalling “their debts upon

new Taxes is:submitted'in‘a’ distinét and
separate form, to the scrutlmzmg eyes of
Parhament rendermg 1t 1mp0331b1e to

and to conceal deﬁc1enC1es 1n a confuseﬁ

“ mass of Accounts. What the a&ual pr‘
duce ‘of the Taxes' nnposed durmg ‘the "

War, has - been,l 1 shbll haVe ‘olcasion
but’ st here make'

gdopted by Mr. PI'I‘T

and 'somie

LR ( é“:{\_‘f Hoigidy oy :l. f‘fis Thoée o
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Those Who contend that a- Cnpltal
oucrht never t “'be cteated in fundmg be-,
yond the sung -ai&ually received, do ot
%{cons1der how averse the Len-
ders’would be toadvance their Money

, eufﬁment

' upon a Stock Whu:h mwht in the course
| be pald offy or’ redueed They natura,lly
reqmre elther that thelr Stock should- be

made lrredeemable a 'certam number Qf :
| years, or thatsome other advantage should |
be given to: them adequate to their, rxsque. -

T his was. found 1 necessary when the Navy.
‘Bllls were funded i 5 per cent. StocL in

| : 1784 and : 1”7.315:“" ‘and even with that sti-
o pula’clon, and tlie _,httle probablhty that
~“then’ appeared of itheir bemg ever paid

i ""“‘Oﬂr‘; P

“ling'te subscribel o It is besxdeQ, always
, 7 obje& With theﬁ Money Lenders, ‘to
\ j:bpeculate ori‘the’hance’ ‘of the Funds ris-
ing: con51dera

j_;.jfble event,: and for thls ch‘mce the Wﬂl

the HoldersJOf the Bxllb were. unW11- :

iniicase: of lany; fwoura- |

'__‘ldI‘O‘C nomnml ‘Capitalsto: tior
“Debt,'is not; only d;sce;,lmgmg in; Lts p~

_ funding adopted b :
Cto umte,' ina:very.g reat deo*ree, the ad-
“vantages ‘of - both ; ddeass It derlves an
~advantage from the specul-atwe views of '
- the Lendel, by Jndulgln \ |
“¥und at a low rate of Interest, for Wthh
~he. -is willing: to gl
- rathier. more than : adequate;.',
~-the other ‘hand, -,f' as a m'reate

(39)

On the. other lmnd the addmon 'f i
thes

~ pearance, but may. prolong ther duration

of :the Debt, and: eXpoSe the;fPubhc 10

the. danorer of | pqym@ in the course of o

Redemptlon, ‘a much: s greatér sum; than
they' have - recewed-;.;, But Wlthout pre=

etendmw to dccxde between WO L ~such .
‘_authoutles as’ M Fo
GAN, I shall only obsewe, ‘that’

¢ and Mr’ MDR*
"~the

extraordmcxry me’riti "f the system of ’

- compensation

mg the. plesent Admlnlshatlon,

' always bear ‘the same proportlon to the

adchtmnal
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add1t1011a1 Cap1ta1 created, s, mcreased
in'an equal degree.r"

of Redemption, on wh1eh Mr. MORGA\I‘L

' Iays the greatest stress, 1s nearly the same. o

ThlS mode of fundmg, in fa& redu(,\:siv.‘
all the Loans lately contraéted, to tem-
porary Annumes 3 the xa& duratron of o
~ which cannot mdeed be foreseen, but is

'cn‘cumscrlbed Wlthm certam hmlts. I,ti

would be ¢ easy to prove, on this. prmc1p1e, e
that even if i it had been possrble to procure
: Money on 4 per. cent. Funds, w1thoutv b
smkmg then' valuef in the “market more

‘than the 3 per cents.v were. depressed by

| the Loans rarsed in them, the advan-_
| tacres of - such a system .Would have been

very questxonable. L

*of the E*{pences of the present War, I,A_
must. observe, that . ther ‘are two other
g }"pomts of view .in . Whlch 1t Is very. 1mpor- '
'tant to. con51der them.; The one.is;a .

COm-

‘Thus, in whatever_ |
B qnd the Money is borrowed the time

sull"the Admunstratlon mwht deserve “ |

KT by the prv{i

t3

hleh a

1eNE v?.f::‘.,
to call

T double thar ».Vmcurred .

DLify:

ﬁzéZr,, re totally destltute’o{' fou ,datlon), k

durmo~ the fOUl years‘ chosen by Mr.

G MORGAN,




:m each 6f the pe‘mods

th e ff"‘m’nber of three-
bee‘n Very much m-

¢ rrymg elghteen or twentyufour
_.Ii"th‘elr mmn decks._ And

Colle&uig : .o;j

| ; ny finie Shlps of eéch of
‘these descnphons ¥

- be Seel; m Ta:ble V. 3

; aVe beéen transférred |
from .

vfrom thc Navy Qf; our, }Enemles. t 0

to be observed,, that the Cawale : ha

r Poruon than the, In;faqtr:y»'__‘l :But'exclu-' |

’ , 43F )s

Q\Vn. TR E

The iporease. of tht: Army ha ‘
still more thramdmar}n,‘ %& L

Earlson, of l;jxpence,,‘l‘r\ 1s 13

)434

jbeen augmented in.a “still greater pro-

‘:‘C1r<;umst1nce of 8

.’g..thﬁ n@gé;ssary E P

i‘apld bpy 0 ﬂ;‘:all-? ‘ €,>$a,m,
. lnerl(;an ‘Wm« NS i

Wsed "tz m_

r\ (3




. ,to ‘pass ‘mstantly from a-
Estabhshment to' the" utmost eﬁ’orts of
| our Mlhtary and N aval stre‘ - '

fr? # > |

-

proportion ast
; augmented. n

wveak Peace

& tlll X

Havmcr compal ed the Force employed
1n the present VVar W1th the’ Charge it has
occas1oned I shall proceed to co1131der

; thelr EXpence inust necessarllybe in some
deglee proportlonate ‘and’ rec1procal ~-m

Every exértion on' the oneé part mus‘c be
opposed By ‘an’ ‘effort on. the other's and
', uch may be saved by’ accﬁraey
and s oty it is 1mp0351ble that thie
ur’ valhtary Operatlons shédld: be
:mcreased without 4 corresporldmg’ i
crease of Expence. N e ‘mean therefore to

Shf?Wg

1

NE A

- The Naval and Mhhtary Ex ences

- The' Expences of tfxe “same kmd of Lou

k Those of Loms XIV !

“‘*W fof: |

2t ('g: 155

- “"I

E\cpences bo‘i ed mne larger ‘propd‘r on,

to: those of our EnermeS'"thein
present

50 o

SEEain o0
WILLIAM sVVar thh France, mcludx
(RO RN ST

rly to about

Vil

Ordnance, amoux

i DA
< X1V, durmcr the same time;’ o’ 2bo ‘7,'690,00';3 .
‘The average E;\Pences of the Suceession N
Wal, were about E N 'ob',‘boag

: about

It must hovrej{er ‘be 'o‘,_.f_ er Ved
Great Brltaln was far from




T hq averagq Expenc,es\«of.ﬁthe\War‘ v«mh

‘ ‘The Expences of Fx‘anc\'

! Those of France in the : same txme

| _{home, Hﬂ: \"zlvﬂlbe’

éeé),

omA 1 74.4. to 174.8,

} i:f'vwere about : £ ‘8, Soo,ogo
Tbc.'ayerage, Exppncqs; of” tht:’ Wa afrm il
4756.10,1763,,, Were;abous. ¢ :7,770,009;

durmg the’ same

‘ me; ‘were abdut
'I‘he Expences of ‘the American War were -
“iyedrly abouti i e R

. No accounts are’ ﬁ- lae met w,ltl}, at all to be depeqded

pon, of the Expen

- ac uracy, the; Exp,ex;ces, oﬁ the E renqh my

e

the‘présent War, ‘as- they have also- been
| Pr1nc1pally dlscharg}ed ina 'Lpercurrency, |
| i the value

e

Wl cl:l_ c‘anno e easlly ascer-

23050

-

: elghfy R

- Sub31dy, and all the sums extorted m_the Netherlands and

k &, “will ¢ ﬁnd afﬂple FAfd A

: recelved from France, we find,

. of livtes tin- soecxe (about ‘60
B necessary to be - raised “for’
: etcluswe of the Navy and all other charges. e

rnagmtude of the sum expended is a. trlf-
ling evil, ‘compared Wlth“fllé mieans 'by

- which it has ‘been paiged’s the C’apltal of
a mlghty N atmn has been thereby nedrly
: exhaflsted 1ts C‘ommerce ‘rumed °1ts m- ,

+ Le COULTEUX es: mate L 1 t'November, the real

amounted accordmg to the rate of deprecranon at the
time ‘of ‘their respe&we issues,  to
'upWards ‘of -260 “millions sterhng 1:_ 4
added, 41l ‘the- conﬁscatlons, "both' of laﬁa, and moveables, »
the requlsltxons of cash and effects of every kind, .the Dutch

five nnlhards, or

Germany hut those who are i

D Ivem.oxs Sta’te of the Fmancesi”'of France. : BEa

Smce that Estlmate was made, the; acknowledged amount

of Ass1gna‘ts has been swelled “by.no 1 “a stirh than 26
millxatds s Forced Loan, "as; fal has ‘been found prac‘

E txcable, has been carrled into’ eﬁe& ' wlnch was calculated
to produce ' 24 1mlhons stetlmgi* and: by the last accounts

“the ln the Debate of 23d
February, D Bots de- Caavc : tes, ‘thie's §60 millions

next Campa1gn, whxch is

: 1 The nommal value of these Ass;gnats was at least 20

lhons sterlmg)"wxll be
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dustry destroyed and Property - w1fhm rt o
reduced almost to any empty name. ; .

\«Var and the Debt occasmned by them,

Ml. MORGAN proceeds to:, make some - "
* ]V[z;ce/]aneom Observatlons, equally accu-
rate and equally consolatory with his re-
“marks .on . thesg: subjects. .. He, observes, -
- that 8¢ from the frst estabhshment of the

e’ Consohdated Fund in 1786 the Ex-

s¢ pe11d1ture has 1nvar1'1bly exceeded the -
i Revenue.”’ The deficiencies:i ‘N the Six
(k¢ years pree edn‘g

he' VVar '1rnountcd to
% Seven Millichs nearly, Wthh were

Rl supphed‘f'by Lioans: ‘andr extraordlnary |
e Recelptsv *22Forthe proof: of this; he
refero to’ his Rewew of - Dr. PRICE s
~ ’\/Vntmgs
- with dnextraordin:

’Where mdeed “we meet

that ‘the deﬁcxency of the'Révenue in five

years preeedmg 1991, amounted ‘to 1o
less “than-6; 38065600 "-v«}-Thls ‘miist: not

3 little have astonlshed the Natlon, who

had been 1nformed by the Seleét Com- :
N ‘mittee

L Havmw conmderedzthe Expences of the L

ary attempt’ to sheW o

'Loan by Tontme n: 1789
Ditto by Short Annumes
Unfunded Debt of varlous kinds 600,449

a9 )

mittee (from Whose Report Mr: Mon-
GAN professes ‘to have taken hxs “iate- -

rlals), that in these years 4,750, oool. had

‘beeni: employed m ‘the: dlscharge “of - 'the
National Debt;: ~andithat th.e new. Debt

~‘amounted only to

LV VIZe S T
x}iﬂl ooz 14@
187,ooo

The statement; i Table VI. ,Wlll

, 1mmed1ately explam the mystery ; and
“the- difference: between that - statement

and Mr; MORGAN s, will be: found to arise -

- merely from my having followed the only
‘method ‘which he. cons}ders as;-intelligi-

ble and honest.* I-have stated the whole
E Xpend1ture of each year separately and
shewn the sources- dlstméﬂy from whence

vthat Expendlture Wwas- defrayed “while
‘Mr. MorGAN. Strlkes out of
of Income, all those th at the: calL eXtra-

‘}us aecount

ordlnary zesou1ces,~: hough. he .inserts

‘fthe wholc amount ‘of - the Expences, i

.-

' "" See Revxew, &c p 63 [
: H o WhIChv
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,Whlch mcludes many artlcles of an otcas -
smnal and’ extraordmary nature: If it be
said: that those sources of - intome were
| ;Omltted because they couid not  be ex-

peé’ced to oceur ¢ ‘again,” why is the Lot-

tery eXcluded whlch, whether a wise
resource or not, expeuence has shewn to
be very usual and one'which it will bef\‘ |
always’ in the power of A‘dmlmstratlon

to. employ

It is besxdes not 1mmater1a1 to anouce,

_ 4-that the followmg temporary and -ecca-
"81011&1 ar ticles ‘are included by Mr. Moz -
“@AN; in his account of the oxdmary Peace

Estabhshment

. To ‘the Amencan Loyahsts EREATE A £, 1',3’36,‘3;76'“ -
,HASTII\(,S s Trial, Foreign Secret Service, . .

“Priwce’s and Civil List Debts, New !
South Wales, &C Sl e e 927,673

‘ 'Armament in 178 AT LT el 253,585
-Loan to "ithe STADTHOLDER, ; dedu&mg :

o .what was repaid, . = - 153:000

"'Extraordmary Naval- Expences, occasxoned

-by the ships put on the stocks, and im- Lo
provéements ' undertaken rin the “Dock. /. -7 -
yands durmg the Amenean War,in, 1786 .3 87,000

‘ (1787 -" "414,080
In this pa1t of the g I cannot 1788 " s 189,000
' pletend to exa& 'ess, R 1789 ‘o 7 172,000
L o : 1190. - ~ ;2765000

: T‘\pence of I‘oruﬁcatlons and Bmldmgs by L
the Ordnance R N TR 52‘22,4‘-.25

£+ 4,33 i,‘osg'
" Mr,

el i

| - ab1 1dge 11.

« Js.iw ‘ﬁ)

- Mr. MORGAN gives no statement of the o
‘account:, of 1791 and I ,92, thouoh he
Vthrows out some conge&ules co cei‘nmg_
- them ; but as I entirely agree W’lth hlm,
<< that it is wiser to crround our falth on

¢¢ what /¢ has proved than What he hab o
£ prophesud Ishall merelv aaam 1efer ,

'to "Table VI. Whlch Wlll Complete the" |
;pl&ure of hlS SEVEN MILLIO\IS DEFI-
CIENCY. M Ok |

But the succeedmg observatlons are

stlll more alarmm and as they are in

some degree obscure, it 1s necessary to

quote a pretty long passage, that I may

not run any risk of mlsrepresentm g Mx.
MORGAN s meamng, by attemptmg to'

o« In the last three years, though add1t10nal
& Taxes have been laid: to-the amount of foux

<« millions, these deficiencies ‘have: constantly
< increased, soas inthe plesent year to fall very
. ¢ little short of two mllllons It is: probable,
ke thuefore, that ‘Annual® Loans will become
. necessary in future to pro ovide for the ordinary
- s Fxpencesofa Peace Establishment ;- and these
<. Loans, by 1equ1rmg new Taxes, wxll produce
¢ further deficiencies, so that by borrowmg each
hE yeal not only to pay the deﬁc1enc1es of thepre-

H2 AL cedmg '
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”~

- ceding year; but also the interest on the defi- - : o $¢ the public exigencies, must always be'trifling -
.clencies in former years, the Wational Debt - . ‘ s¢ and contemptible. v, - r oL
¢ will be increasing at Compound Interest inthe =~ | - e e
~ “/same manner as it is reduced, but with this | It is impossible 'to ‘read this without
#¢ alarming difference, that theoperations inthe  dondine for an Sonsktunity 1o 2k Mo,
one Gasc arc e i more powerful than in - longing for an opportunity to ask Mr,.
€€ the other, ' e R oo ' - Morcan where he 'made all these ter- -
, If these are likely to be the effects of the i niblediscoveties ° L cangot but wish he..
Public Debt with the Expenditure only of a | had at least produced some proof of facts.
‘]IJeﬂce lEst";x‘tf)Iishmenﬁ; ‘or! C?n" tihe‘_ supposition - so'strange and so important. . I am al--
.that the War were immediately closed, what : i g S s e T
- ¢ must be the consequences of o%s‘tinatéiy per- : most afrald to avow, in opposition to s
“ sistir;g ina system of profusion, which, if long .~ positive an assertion, that on v'kth??l'l%t_hoe. 7
:“ 'Fo{ltm“?da would ruin any Country, however | rity of every thing I have seenor heard
* grimpaired it srength and fesoutce. ., for these three years, dnd on that of the
- ““That the deficiency in the Revenue pro- ~ most authentic: Statements I have  been
«ceeds chiefly from the distressed and overbur- able to procure, the whole of this repre--
¢ thened state of the Nation, is self-evident : . B I N G ST
<« but it must also be acknowledged, that it pro- sentation is entircly false, except one cir-.
- £% ceeds in some degree from the nature of the o - cumstance, which: Mr. MorGAN,  in
i Taxeswhichhavelatelybeenimposed. These, M ~ kindness to the Minister, has disclosed,
“in, order to render, the War less obnoxious, iy g gy oy e
- < have beeh 1aid in stich a manner as to cause the | «“ that the late T'axes have been 'laid .in
i ;ifast'i.mr?edial't\?l’r@’séuf ¢ in,tl;'e poorerpartof ~ such a manner, as to cause the least im-=
- *¢ the people, .. Now, as this class constitutes the - = . mediate Arescire’ AR FRET HaarER Narh of
« great bulk of the Nation, (and if thepresent | medistepressure on the poorer part of
¢ War contindes, is likely to constitute a'much - the people.” . Mr. MorGAN indeed ap-
. %_ﬁﬁf:é? aitel;,s fO:i?él%US itt}lll?tiaTax Whid[l) is r{lgg : - prehends, that this attention has renders
°" immeaiately paid by them can never be effi- ' e e di @ vl D s e
€ cient. ‘S{iich'l?i[‘hx'éis}:éé‘Jtlliéis‘:e' for Licences to , ,, ed them unplOdu&1V€9 B e hlS own
- % wear Hair-pdwder, to kill Game, &c:'may |~ . polite phrase, ¢ trifling and . gontemp-
N - ¢ dotofill up the column of Ways and Means | DI e e e
i - #1n a Mintster’s Budget, but their produce, b : i g
; , f compared, with the serious, magnitude of
‘ SRR S T T the
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< Console Mx MORGAN by statmg the pro-

| duce of these 777 ﬂmg Ta*{es, by wh1ch it
will appear, that though the “poor have, |

been spared and the rich, T hope, not
“heavily burdened, ‘the ‘public necessities

have  been amply providéd for, 'The
| same Statements. Wlll shew the truth of

Mr. MORGAN 's asser tion, of the increas-

ing deﬁ01ency in the Revenue, and prove

that his T'wo Millions last year have ex-

| aétly as much real ‘existence as his Seven
| Mllhons durmo the Peace. As to the
| future Annual’ Loans ‘which ; are, accord-

mg to Mr MORGAN, to be contraéted

ds well in ume of Peaco' as War, ‘

that bemg matter of _/)rop/zecy, [ shall
Ieave it to. the undlstulbed possessmn of

~ such regard as’ may | be thought due to it.

1 must however, observe, that it is not a

 Kittle smcrular, that Mr. MORGAN should
~ charge Mr. Prrr with i imitating the error
-of Mré NECKAR in: France, that of ‘car-
rying on a: War Wlthout 1mposmg a new

Tax, by borrowmg immense sums’ an-

. nually, and endeavourmg to prov1de for

them by the meﬂ’eﬁm/ means of aeco;zomy

‘ I hope and beheve Mr Prrr 1s as de-
sirous’

: Of R - '.::f':»f"",i e

(55)

sirous - as Mr. NECKAR of carrymg the

 means of eeconomy. as far; as they; willigog
~but with what Justlce he is charged. with
~ imposing 1no. new. Taxes, the Pubhc do
ot need ‘the:: a1d of my. statement 9
Judoe. Successful Would he be, 1ndeed

if all the; Nation: felt them no more. than
Mr. MoRGAN. Seems; t0: do.  But- here

‘ acram it will aﬁ'ord add1t10na1 satlsfaéhon

to look a little back to former times, and

, 1eca11 £0 Memory, t that the T axes. 1mposed
~during . ‘the A,Anierlmn War, from 1774
“to 178 3, produced an dnnual mmease of |

Revenue of only - ,{' ,7".5’3,259 ‘

Whlle the Interest of the Debt N
contlaéted in- the same pea o

. riod amounted to =
1eav1ng an, an.nual deﬁ01ency
a,Io‘o’,ooo

VVhlle the Taxes 1mposed durmg thg
present Contest unparallfned in:1ts: dan«-

- gers, and unequal ed,in the force eAerted |
by the contending '.E?‘owers7 have not oniy; |
| aﬁ°01ded sufficient ; to- defray the Intereet |

of the sums borxowed but to dlschartre,

oy e

e 4,864,000 '




3 ‘exclalms},_, Wlth*t\lyq Laans ‘m one« yedr,

o the National Debt sinée 1786, including. 1 per
nnudally iraised &6 uhqmdate ‘tlie: Principal of thent,

ding O&ober I 7 9§-’

axes. - . ency.

3,4.11 L "-,ﬁ

A$ p'u'ttcularly L'o;ltez/zpt’éfe, was ltaken at 210,909 an

produced 268,700l The" Account 1a1d before ;he VHouvse' '

_made 1ts ploduce about io oo

¢ ye‘ar‘

“how goes on: accumulatmg debt upon
.debt and calamlty on calamlty, till ‘hé

,-Lson- of the lx\terqs,t and Charges of the addltlons S

he produce of the "T'axes, imposed to, answer those ;

Surplus Of : D,eﬁéi+
T { .

-" “ Campalgn stlll rémai

f‘Mlmster eng‘f' e that the wé’c"f I'F Expen-
cés i may not exceed the’ EStlfnateS bﬁt}_,
- thé E |

. fisupp '”‘smon that tﬁ fjw_? oS "f:. 3

g I'e'rif
his Work, Le. has reasoned upon it. as a parr of our own
: Debt. ) ~ : :

(57)

year* 6 ot Ally the AEmperorﬁ,“ of ‘

Cew 4,600, oooi arfd W1th an ‘addition’ f:

< the Navy Debt of Oné Mllhon and 40
¢ Half ‘the whole - Supphes of the nextj

I have alreeidy consxd réd - the Eéans

. 'f'and E*{pences s Bt it s very “odd’ Mr.
 MoreaN should forget “that’ sq _ early a§

[

- page 6; he admitted thdt theﬁExpeh‘

Lﬁt.\_’

hdve all alon beeri £ asenlng upon a

y»&

| his meanmg seems to be, that no pait of' |
| ‘the Supphes of the next Campalgn are

é‘ﬁe EMPI:ROR foi‘* m aIl the forrﬂer ’Pa‘ssages :mr ‘

: Pr,q_‘v;dedf
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provxded for, wh1ch he, as Well as every

i

body else; must know'to' be’ dlreé’tly co‘n« . -

r never= met wﬂ:h any: E i
h h1m durmg hfe, ; :

FR

g bl

(,,59.: )

prOVe fdtal ot

LS

mterestmg to an Enghshman, |

T2 ‘ , thC

m my opmlons two years' acro : and that;
no efforts” lntherto made, *1re hkely to'

3 One circumstan'ce_*peéuharly -
is the state -
of our N: av1gat10n and _Forelgn Trade ;
| and m no partlcular Were more destruc— :

rmme S T ey vt

.




TRRRS

“War Wh}gﬁ’ “ha

ﬂOUI’IShlng years of Peace:* Edu Atng a. . 4

6y |
affcéts the: Nau@n(a,l Weqlt.h s Jto. drm’r\

,«m ,o: fche coﬁerq of h,f; State, that Money

o dppear to have suﬂ'el;ed any'ﬁiamﬁal dg-
' tnment frOm thenVV ar,‘»_,vp;ggmg:h;sfcandiag

‘ undertaken., Is needless to plvove, that,‘ s B
, durmg the contmuance of the late Peace,a £
' ‘ such -
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such plans had been adopted of acrrx- e

 culfural - 1mprovement of roads and
. bmdges, ‘of : canals, of extended bulldmcrs

in almost- all:our Proncml Cltles;‘andi, o

| of adchnons.to London ‘a =one equal ‘to

-many- Cities, ' a5 far exceeded the Utmost
limits of i 1magmdt10n ix1i~""1mes past. ' But

- the -execution ‘of these. ,p‘rOJe&:” Has' sufs

fered so little mterrup‘aon frorn the ex1-;'
gencies of the times, - that many Jothers
~of not less h'u*dy conception “have - been’\ |

'undertaken durmgf‘ the Warf‘

,,,,,,

 years of - ‘peace’ and . prospeuty, with the amount of the

rncmey subscmbed, and: allowed to be raised‘in addition. to

the subscnpnons,‘wﬂl appear- by the followmg Statement,,

s well - as those - thchAhave passed since the commence:’,

ment ‘of the W;u F

j' 1tself -f“

- o | may be deuved from the produce of. they”
'l' The number of Nawgatlon Bxlls passed in the last six .' i ' on:

YEARS OI‘ PEACE

. beyond: -/ beyond - -
Subscrlp— Subscup-
- Honl 1 :

UWAR. et

L No .Subfseriptions'. " Allowed”

T thD

‘6‘5,'.0'00 AR .
280,000 0 L SN i e i

{86,000 - 1793 22 o 2,20,,Ioo 727,Goo
; : ',lgos,ooo S VLTS 16 : ":2,039,500; 666,ooo
1792 9 7:5710,100 373,500 T 179) : v283,goo‘- - 135,000

Tota lof 6 yIs, 29 I 684,4500 879,500 Tota] of3 yrs. 47 4,;30,500 ,578;600

Numbcx of Inclosure Bills passed in »~-Number of : Inclosiwre Bills passed in /

the same six years, - 210 the same three years, - 217

| And

(63)

_ And SO, h’ctle has Money been found
~ wanting for the executlon of proﬁt'tble :
’undertakmgs, that at; thxs “time the first .

of, our Corpomﬂons St enoaged inan
eager contestvmth a,Body of Ind1v1duals,
to decxde Whlch party shall be-permitted

to expend 1o ]es:. a.sum: than 800 000l b

: "‘upon a prOJecS’c the success of Whlch must.
e ’depend totally on the extensmn vof’ t11e5f* |

8 Trade of London Jr. :

. "1 PR

Another cmterlon not 1ess 1mportant

mternal Taxes, whlch

v every artlcle of consumptlon, exeepting ;

these of nnmedute -and: absolute neces=
sn:y, furmsh a preety certam mﬂlcatlon

By That the mcrcase of Trade ,.

B England has kept pace “with . that* m' thel ‘irst, Wdl;,_’
euﬂimently appedr from the followmg companson of thie

number of Ships which have paxd-'he Dock dutles at
vaerpool in d1ﬁ'e1ent ycars S . ,

Tumbex
- of thps -of Duties. -

ity - £. 2053 "
- - g

b 8928
“10,84%-

e

Average of the years 1752. to. 175 5 mclum €, . n
Average of the 3 yeaxs 1773 to 1775 inclisive, .
Ave eragc of the years, 1783 to I79z4niclusive, ¢
Ave;qge of the years. 1793 t0.1795Hnclusive,: !

"Amount.v B




"’( 64 )

of the comfotts or necessmes of the PCO-

i ple. Accmdmgly it has - alWays been
found, that when the burdens of the State‘

. Bore heavﬂy on the Natvon, the income

: of these T3 axes oradually dechned and
, that effedt hids Been consu’iered a$ so éon-
stant daring War, as scarcely t6 aﬁﬁord

any feason for apprenenswn, because it

_was. supposed it would' recover of 1tself '
after the return of Peace. But if durm@

the presentWar, their produce hass ucarcely |

- diminished; notwithstanding 'the great
o addxtlons made to them, it affor ds & most.
| eXtraordmary proof that the general ,
- mass of Natronal Property has 1ncreased
16 a degre niot only’ capable of bearmg

its former burdens, but of supporting s

gredt an adcutlonal welght Wlthout m-

Jurmsr the ha:ppmess of the Pe0p1e~[~

-1~ I Imve before had oecasxon to smte the prodm:e oP the
: Permanent Taxes to the commencexmnt of’ the Widre - - -
- In‘ryg3’ it amounted to 1 3,953,000l '
V9%, s = 13,827,000k
L 1795 e - 3 1314113:7271
. A vely produ&we branch of Revenue "was- cut off i
,r-;gg, by the: stoppage of the D1st111enes, whlc}f WOuld
agcount for a greater dxmmutmn. =
: ~Mr.

Mr -Moxrgan has; .indeed;’; m his‘ ?i'm-:
preved Edition; :disclosed:: theesecret. Qf

- this-extraordinary. produeei ofithe Taxes.
“He tellsus:(pa48:
¢¢-the greater
ke Money; the: greater: must: beithe. pro,
‘4é:duce ‘of: the- Public:Révenue
58 present War; which exceeds

A (A R ObYlOUS, ;that
he: pxofus ion of -Public.

zill. th at
¢ ever: preceded itim;: the eqorml,ty of its

&g EXpence,ztheRevenue must of - course.
¢ e increased in: a higher:degree; than in
#¢:any ; other Waﬁ
&6 Whenever it terminates,: |

~ #<must be‘so ‘much the:: more 'Llarmmg

* “This is.4 reason forcontinuing; the War,
cwhichyits warinest: advamz‘es cerca.mly ne-
‘verithought. ofi A dlscovery concealed
| from the wnorant\Mmlsters, the CECILS
wand the SULLYS!Of former: tlmes, angd re=
-“served for the en! 1ghtened btatesmen of

T .
B ENE

s:and consequently :

T —

——
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‘m the Amencan War; it was’ only be~

‘ kcause -the: Mlmstry ‘were . too ceconomh :

ca But by what strange accxdent can

it have happened ‘that though the Rulers
of the’ ‘French - Republic have spent
twenty’ mxlhons a: year for their Civil

- List,. and ‘sixty for the War, yet: the

© Taxes  in France have-scarce produ-
: ‘{ced any " thing ‘at - '111?‘ I hope. Mr. |

fMORGAN will tell us in hlS next. im-

rproved Edition, whether they have been
‘too. frugal As he ““feels no. pleaeure )
1 aiztzc‘zpczz‘mg evif,”” 1 almost wish he- "
had left us under the happy. delumon, :

that the return of Peace would be: as fa-

' ‘[vom’able to the Public Revenue as to the

g property acqulred by px 1vate mdustry,

Ml M ORGA Nis 1ndeed ‘SO sceptlcal \Vl’fh

regard to the Property of the Nation *,as
‘toestimate the Rental of EnOIand at only -

- exghteen m1111ons. : For thls statement he
. gives us no proof, except the very strange
% one, Lhat the Land- Tax Chal ged not

o Fa&s, P24y

pnly

(67)

*tmly on’ 1mds and houses, but also on’
~~the growing prodace of the Place. and Peri-

sion List, produces about - 1,900 oool. a

 year. Can it p0331b1y be necessary to in-

form Mr. ‘MORGAN, or can he posmbly
~suppose his Readers 1gn0rant that the

~ Land-Tax is. ‘assessed according to an

| mvamable rate est'tbhshed ‘above a- cen-
» tm y acro > Tt is well known to. have been
50 unequally dlstrlbuted at first, asto

~ afford no. adequate criterion of the Pro-

~perty of the Nation even at that’ tlme 3
and has not been changed at all on ac-
count of any 1mprovements since. But
Mr. MoreANR’s hint respeéhncr ‘Places.

‘ amz’ Pemzom, niakes it not 1mproper to

remlnd hlm that the redué’clon of the
Pension Llst and the abolition of use-
less Places under: the present Admmxstx a-

~ tion, far exceeds the amount of any in-.
~ crease of . ‘Offices Wmch the necessity of
* the Public- Service has ‘required during

the same period ‘and that even some
of ‘t‘aose Offices \vﬂl be found, on in-
qun y to h'we produced a diminution of

K2 N 1nﬂuence, '

e,

e

e
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L mﬂuence, and savmg of expence, thch,x
of 1itself;: mueh more* than" counterba- :
: lances the charge brought on the Pubhc =

;ﬂ‘om 1778 to 1783, ,was. upwards of 17,ooo,oool
OPices abohshed under the r‘1\711 Llst Aé’c

B All the Provxsmns, and Stores of ever) kmd which"; ,
‘ used to. be- furmshed by Contraét, or on Commxssmn, by,
_various Peroon are now purchased by the Commlssmners i

‘of the Vlétualhng, and the Commissioners for ’Ixanaports,‘- -
. 'The amount df ‘Sums pald to Ind1v1duals for such Servxccsf;

No. Lo . . }
: Above the value of ./, 5oo per Annum - 37 | 43,600 \ / ) /;
Under ditto - < . o o7 _ ,; 13’900 ‘ \ A

‘ : LT :" 134 £ 57’500
Ofﬁces abohshed under Treasury Regulauons. S

| S Noe 4
Above the’ value of,(" 5’oo per Anvum 30 - 2,156
: Underdltto e e e 14.i =L 11,469
" \ TR VR I3,6zs’
Oﬁices substituted in lleu of those abohshed S
] U Now e
Above the valu¢ of ,{f goo per Annum s = 3 538
Under dxtto - s - ’57 - 7,371
| C , 62 ,{,' 10,909
,‘ ‘ ‘ e No. SN AnnualValue, ‘
Number of Oﬂices suppnessed 278 - 715125
Duto substltuted R 2 T 10,909 ..
, 216' ,{: 60,2;6
,.Savmgs by Exchequer Oﬁ‘ices - ,(,' 25,900 '
Dxtto by Audltors of Implests SR 3z,ooo SR
) ' ’ ,{,'9 575000

: LR T , - Singcure

3

B GEI Y
The Estlmates of’ the celebrated GRE-.

i GORY KING, :make the Rental of the Nav .

tion; - about tlie time the Land-Tax was-
imposed,

C Amble Land,s <L . ";C.

0§
.;Pasture and - Meadow, av i 0 887
. Woods and Coppxces, R - N o ,
B Forests, Parks and Commons, o 3 8

""Heaths, Moors, &c. e

‘ Let tho;e Who are: aequamted Wlthi.‘
the Value of Land in the present day, de~-

C1de whether the Chancellor of the Ex-& 4

B Smecure Oﬁices m Customs, held by persons not remdent, :
whlch have been suppressed by Mr. PxTT ‘as th& Pos.
.. 8€SSOrs have died, '

. No. i - Annu,al-'Value, : :
Vacant Y e 40 - L 11,000 i
‘ To fall in - 84 - 38,000 -
124 e 49,000

Redu&zon of Eycxse O{ﬁcexs since 1783,

" 96y reduced L. 12,345
- 300 added f01 Tobacco, &c. -

455 -
Pensmns reduced since. 17?3
' £ o,ooo a Yeax.

chequer

5 I;ef"'.A‘.‘?.r?f’: e

N

A

IUIVAVESPRNS

13 mllhons, at the followmcri' .
'Rates, Viz. ] j A : SR
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V'Llﬂequer ovexst ated ‘the adtual Rental of
England at ' twenty-five | mllllons, even-
mqkmo” no allowance for the vast traéts’
of Land Wl’llCh have either been recovered |
from the Waste, or brought into impro+..
Ved eultwatlon, within this: Century.
About the sarhe time-I have been speak- -
ing of, DAVENANT corriputed the Ren-

tal of th1s chrdom to have 1ncreased}

sitice tle year [600 from six millions to
af - least’ fourteen ;3. ‘and 1. scarcely need
bbserve, th’lt n all the v151ble tokens of.
pubhc 1mprovements, _the present Cen-,
tury has greatly excelled the last. T
» knew no more than Mr. l\/IoRGA\ ol -
gvhat rrxounds Mr. PITT estlmated the :
. »Pefson'll Propérty of the Natlon s but
behevmo, f(n the reflsons ‘I have men=
‘tioned, that he very Wxsely kept niuch
Arwnhm the truth in valuing the Land,
and haviug seen Estimates which - ap~
pear to e JLICllClOUS and reasonable, and
hich mmnch exceed the amount he men-
. tioned, am persu decl illat in- the othet .
T ~ instance

( 71"5)

,mstance he - Was not less mode1ate md
-,tdutlous. N el : ‘ . -

: 'It"m‘ight also be .proper to inquire
into the state of Pubhc Credit, but havs

- ing already had occasion to’ dleUSS that !
" subjeét, in speaking of the Loans con-
tracted durmo the War, I shall make no
‘fdrther mention of it here

,the People, colle&lvely cons1dered de*'
,uve either from - their. mdustry or. the1g |
o possessmns, a certain part 13 employed in
_"supplymg them _Wlth the necessaries of

life. Upon this no. part of the burdens
of the State can fall, ‘except in Govern-~
ments of grievous tyranny, such as a
ShOI'L time ago existed (if it does not s’ull
ex1st) in France. And even in that casea :
they cannot fall upon ‘the income so em-
ployed till they have neally exhausted

that which - was approPrxated to anyi
@ther purpose. RN R

Another




( :.'7;2 oy

Another -part . furnishes the ‘conve=
, nxenmes and comforts of the 1nd1v1duals,' :
: dnd a,ffords their - luxuues of. Whatever
. ‘nature, Whether more or less: reﬁped On‘ o
; ,thle p’mrt the O‘re'u: bulk; bf the ‘taxes in
“this Natlon faﬂs v and it must- give. the

‘greatest satxsfaétlon to: every ‘friend of his

'Cquntry ~~~~~ to-observe, thataotwithstand-
ing thé increasé-6f: the Public- Charges,'
the use of such art1c]es ‘asfall under ‘,
‘ﬂ’}lS descmptlon has not dnmmshed* i

o

. 4&"" PN

s The assesed Taxes 0N Carrxages, Horses,t Servants,‘

&c apply to the artleles
5 dered as Luxunes i1 shall the

hmh are-most, generally consi-

refore give a statement of

ihe Assessed Taxés since’ “the’ commencement of the War, i

- not mcludmo any ‘of the New‘ Duues.

tncludmg Commu- vif s : : SRR
“fation * iu ’04-3 913 1’105\8 o‘56 1 056;75'4

. ifj-N‘ ale: Servants P 925856 - ;925900 " 92,155
' ftI €S = o 110,132" ,.109,656»”‘f_ 110,349
. "C“"l ridges . T 187,641 b 188 1899 192,559|
C Fén pel Cénts s 0 91 3602 92,200 1935227

f e {"53;’5‘49 | u,sff,lz;w} RO T1 2T

A third

1794_. 5 1795. ,

A thlrd part of the general Income is

o employed in procurmo* comforts of a sub-

stantlal and permanent nature, as bmld-'
1ngs 'tnd farniture ; and in these the ap-

pearance of the country furnlshes no - '
proof of decay. It is true, that some un~
‘dertaklngs ‘of this kind have been sus--

pended but they will be commonly;

‘ found to be such as- h'td been attempted"j
on too adventurous a specu]ation. S

Another mode in V\’thh the Income of

the Natlon is employed is to- replace,~

: ‘and mn favourable timies to increase, the ‘
p.Caplt'd vested in Trade.- And here, in- ©
~stead of any d1m1nut1on, the Table of“ -
Exports and Imports W111 furmsh deci-
~sive proofs of a rap1d 1ncrease 5 for itis
nnposmble for Trade to extend without
'1n aug mentatmn e1ther of a&ual Capltal a

Wh1ch is equally a proof of National

| Prospemty of sohd and substanualCredlt.' ‘

The last employment of Income I shal], :
mke not1ee of, is'in undert akmgs which
Coe ;' L  facilitate -
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facilitate the general 1nte1course of the

Country, and auoment the means or 1en~

dermg it pxoduéhve, and of tummg the _

1ndustry of the People to advantage. In
this class'may be placed the Inclosure of

‘ Wastes tne format!on of Manufaéturmo

Estabhshments, and the Impro vement of
Roads, Harbours and C’mals. And these
are works of permanent advantao*e, ex-

 tending the blessings of trade and plenty
‘to future generations:. By Undertaklnos
'hke these, Ihave shewn the present Wa1
(forinidable as it really is, and dzm.rz‘rom
as it has been represented), to have been

dlstmguxshed beyond the most ﬂom 1sh1ng
years of Peace. i . ;

From all these cir Cumstances, I can-_

not avoid dlawmg the conclusion, that
armdst all the alarms and difficulties of
SO terrlble a Warrare, the prosperlty or

the Country has not . materlally suffered,
~however we may regret the necessity

which” forced us unavo;dably into the
con‘cest and noW comr‘els us to the con-
tlnuance

N
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tinuance of it. But surely it. will ever
~ be remembered amono the most . 81gna1 '

bless*ngs which have. ¢attended this fa--
voured Isle, that in. a time hke the"

present, we are. able to. look f01 Peace Lo

with Conﬁdence, or . for, War Wlth-, :
out,\alalm. H1st01y W111 record the

*events. of the struggle in which ,Gteat

Britain has repelled, the. gigantic efforts
of the Modern Vandals, armed Wlth ali
the arts of - destruction,  and 1nﬂamed,
with the spirit of . umve1sal desolamon.“

And future Statesmen will 1nvest10*ate>

the causes Whlch cnabled her, Wlthout ex- -
haustmo her or dmary resources, to with-
stand - an Enemy, Who, _ castmg ‘away
every idea of self—p1 eservatlon, consumed

“his own. vitals in, his. eﬁ‘oxts to. annoy -

“—b\e 1(08" RSP & r/

fyi“‘IN;I,S&‘, "VIi::I',"T.,': (A




T gf»yf ;TABLEiQ

S I TR TIR © ¥ 1- ST P o e

e e o : : ): ’ ) ST I N R Navy’ 1ncludmg Ordnance for Qca L A R Navy, including Oldnance fGi‘ Sea
: LR | SRine ASSRTE . o SRR L Service .« . - S L. 5",601,‘895»16 o Service - = s vl £'
- = S R R P - s - o CArmy - 5,833,666 15 114 «'Army RN T SRS
ST TRV SR MRS R R T FRRE I %mw‘9@5?~ ﬁmeﬁWWWM@WfV -
o Lo R e I e fNﬂvy, mclud ing Oxdndnce for Séa L ~p Navy, mdudmrr Oxdnance fOI‘ Sea
¥ Service . - oo < 2 4,580,069 6 1. | Serwcc S
- ‘ Sl Army- oL o0 e 6,013,082 g 113 ‘Ale, N
B - : ~ Ordnance coastes . 917,374 8 9 | Ordnamce . 0o« o2
o Cgte. T gy Y
5 Navy, including Omnancc for SC'I . SR 'Navy, 1hcluun g Ordnance for Sea
‘: « Service ST LR E N R  '7,00‘3,.2'84 707 ?eiyxce e T - -
Army»'- CoT e e 6,580,080 3 7% | Amy = s oo ‘ s
i - Ordnance "~ Sl L ‘1),04.49,6‘62, 18 10 Ordnance e
- !78 : | 1796,
; “Navy, mch,umg Ozunance fm Sea S , .. f Navy, includinm Ordnance for Sea
Y Service e o= T al . ) 8,'936,27‘7 g 8 cexvmc, for IIo,ooc, Sewme‘n,‘ at
e Ay e 9,723,912 4 11 ~41. per man per mopth -~ -
; 7 ’ Ordpance 'L . L . 1,316,484 7 1§ Army, including Forcign Corps =~ =
ke . e | ‘ ._(_);-dn.ance'f T i
'} . ‘ : U0 Eetimates of the four Grst Y’ﬂrs of . ' T T PR P .
‘{ - ! \ the Freoch and Ame erican ‘«var - L. ‘55",657,0‘29 '8 11d oy Fbmmte of the: ﬁlst four Yeau of
o) L : S P the prescnt War -+ - - ,{,‘,
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- 1778 -

: Navv, inclading Oxrlmnce for Qca

Service - - - . - £.5,001,89¢ 16 o
Army - . - - 5,833,666 15 111
~ Ordnance T 683,299 16 6
e
' *1’¥Iav), mclud;nw Oxdnance for Qéd
Service, - o ol o 45805069 6 1
Army B I R 6,013,082 § 113
Ordnance Sl T - 917,374 8 9
17‘20 o
. \Yavy, including Omn ince }01 Sea : B
o Service .o - . 7,003,284 9 7
Army ’ N 6,589,080 3 7%
- Ordpance =L \1’_,0;}9;6‘02 1o 10
. !7‘3' . '
Mavy, 1nuu6mg (‘rdnance f01 Sea , ‘
Service B - 3,936,277 58
Amy S - o "7)723)‘9}3’ 4 11
Ordnance " . R - 1,316,484 7 1
' Estimates of the four first Vears of
the French apd American ¥V Far - [ 55,657,029 8 113

,TABLEI

1793* :

Nayy,: including Ordnance for Sea .

£+ 3,971,918

CoService - - e . 519
,Army i Co e - 3,968,559 8 3
- Ordoance -~ - . 783,766 12 1
1/94 ‘
- Nayy, mcludmrr Ordnance for Qea . ST
Service - - - - £,525,331 11 3 .
Army - - 6,436,560 o ok
Ordnance . « e 1,345,008 2° 6
. 1795 ‘
- N‘x'ry, mcluunrr Orandnce for Sea :
o Service. - . - 6,315,523 3 g
Amy e o e 11,674,358 17 82
Ordnance =0 - 2,321,010 13 10
1796,
Navy, mcludmv Ordnance for Sea
Service, for 110,000 Seamen, at . ‘
- 41. per man per month - 7,072,009 Q' @
Army, including Foreign Corps -~ 9,051,442 ‘o aq
Ordnance - - - : ,‘1,’744.,471 I
- Estimate of the first four Years of R ‘
the present War - . L _60..?£09'_,955 17 =
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Funded Debt incurred by the Ameriican War, from 1778 to

1781 inclusive. -

TABLE IIL

I " Principal. ~ Interest.
778, ) : : ‘
3 per Cent. Stock - - £.600,000. 180,000 .
150,000l. per Ann. for 30 years, , S
"valued thendt - - - 2,305,860 150,000 -
1779 , ;
3 per Cent. Stock =~ - .« - 75,000,000~ 210,000 -
262,500l. for 29 years, valued o
then at R | 3,974,510 262,500
1780, : ‘ o
4 per Cent. Stock - .~ 12,000,000 - 480,000
217,500l. a-year (estimated at ' ‘ -
22 years. purchase), for 8o ,
years, valued at. - - - 4,485,000 217,500 .
1781. , ,
3 per Cent. Stock - . - 18,000,000. ' §40,000 -
gperCent. . . - 3,000,000 . 120,000 -
S £057,065,370 2,160,000

Funded Debt incurred in the present War, from 1793 to

1796 inclusive. -

£+ 78,059,757

: Principal. Interest.
! 1793' N .
3 per Cent. Stock . - £.6,250,000 187,500
1794 R
gperCent. - = . - . 11,000,000 330,000
4 per Cent. - - 2,750,000 I 10,000
62,7911, a-year for 66£ years ~ 1,343,123 62,791
1795- f ,
3 per Cent. - - 18,000,000 §4.0,000
4perCent. - - - - 6,000,000 24.0,000
85,500l a-year for 651 years 1,828,876 85,500
’ o LT o ~ -
1796, .- | L ,
~gperCent, = ¢ - - 21,600,000 - 648,000
4 per Cent. - - 4,500,000 180,000
58,5001, a-year for 641 years 1,251,336 58,500
|  Le74523:335 2442291
Navy Debt funded in 1794 in o :
5 per Cents, - - 1,926,525 96,326
Ditto ditto in 1795 - 1,609,897 80,494
2;,619;1 11




TABLE IIL

Money borrowed. - Capital created, includ-

1778— L+ 6,0005000
1779 7,000,000
1780~ 12,000,000

¥j81—= 12,000,000

£+ 37,000,000

s st Bt

1793~ L. 4,500,000

1794~ 11,000,000

1795— 18,000,000 -

1796— 18,000,000

-

Lo 5:,500,600

Navy fonded in
1794 & 1795 - 3:398,098

Lo 54,898,098

ing Annuities conso.

lidated,

£. 8,305,860
| 10,974,510
'16,785,000

21,000,000
L. 5750655370

£ 6,250,000

15,093,123
25,828,876
27,351,336

| bt r———r—cra

Lo 14523:335

3:536:4-22

IEEENSISE

£-78,059,757

e—

ey

enmany

Ratc of Interestine
cluding the Profit
of the Lottcry, and
supposing that to
be in each year
200,000l,

L4719 8
6 o IS
6 19

sz 4

£4 3

KN

411 o

414 10

414 0

the Public have
e Profitof it.

tery,
th

" No Bonus in the Lot-
ing




TABLE, IV.

In the followmg Account, the Intelest and Charges on Sums borrowed, include the Long Annumes, Whmh were in 1794, 63,4981 in 1795, 86,4611,

and in 1796, 59,156l
to g,680l. in 17955 to 12,835}, and in 1796, to 8,500l.

1793.
1794
1795+
1796.

Sums borrowed,

" Interest and
Charges on Sums
borrowed.

¥ per Cent. on

Sums borrowed.

: L. L. Lo
4,500,000 . 190,312 62,500
n,ooo,ooo. R 509,6"85 147,180
18,000,000 | 877,261 2§2;835
18,000,000 853,961 269,000

. 51,500,000 2,431,159 731,515

3,536,422 Capital of Navy Bills, -

£ 5 5,036,422 'Total Capztal borrowed or funded wh1ch in Stock is in

Whole Charges
in’ consequence
of Sumsborrow-

ed.
L.

252,812
656,865
1,130,096

1,122,901

| 3,162,674

bCa lta‘} crlcqated
y tunding Navy,
e Billse !

L.

—

1;926,525; ’

1,609,897

© 3,536,422

Interest of Ca-
%ulal of Navy

x per Cent. on
Capital of Navy
Bills.

Whole
in consequence
of fundmg Navy
Bills.

Charge

And the 1 per Cent. on the Long Annuities is included in the 1 per Cent. on the Sums borrowed, and amounted in 117945

Total Chargc
incurred on
Sums borrow-

ed, and Navy
* Bills funded.

— — S - 252,812
97+143 19,265 1165458 773,323
81,219 16,098 97,317 1,227,413

— — i 1,122,90%
178,412 351363 213,775 3:3765449

N per Cents. 4 per Cents. 3 per Cents, Tstal.
3:536:422 8,750,000 61,350,000 73,636,000
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B S ,TABLE V.
COMPARISON O'F THE NAVY DURING THE Al\/IERICAN AND T HE PRESENT WAR
| j ’ SHIPS IN COMMI SSION, B S SHIPb IN COMMISSION
0 " Shipsof  Ships of : " Shipsof  Ships of . ‘
i 15t Decembcr 1778 :«he']hr ,thc‘“zh 7mte~ 'Fr?é!zﬁs' SLIO%S’ e rl;():g st December 1793 :Eciislge t'hemh7”te F;igaotes' sm;pés, e 1;‘1:2
1779 — 82 20 . B 97 8o 279 1794 — 93 9 11z 64 - '278
1780 — 93 17 113 ot sy _ i795 —to4 . 18 138 79 329
) ’\i 1781 = 86 i8 : 116 b{ 9o 310 15t February 1796 —108 18 136 ° 8 368
g ‘  COMPARISON OF THE ARMY.
| wseRebmny s — S0 I T | e Bebruary 10 — S ii*,‘;*ss gy e Velmeen
0 1779 — 99,65§ 3239 133,895 1794 — 81,389 34487 115,876
) 7 1780 “— 109,1“12; 36,8’2; ; 1451933‘\_ -' L1795 — 126‘,1'3'1%: 38,1\8‘9“ 164,320 = Cavalry . 3577
S RICRTES LRSI | : o 1781 — 105)419-' BETRT 1 142,630 | © 1796 — 124,866 :3’9,4"19:” 164,285 Infantry - 1943
- e Foreign Troops in 1779, 17Uo, and 1781 . 24,825 | Foreign‘Troops in 1795 - A | 52,97%
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I 860 N i
INCOME. 7 EXPENDITURE. o
Stated by Mr. Morgan - -  L.145342,055 Stated by Mr. Morgan - - £, 16,663,716
- Add Lottery - - 175,408 Deduc for a quarterly pay-
Various payments of Money ment of the Sinking Fund
‘due to Government - - 697,908 overcharged, as only three
 Money and unapplied Grants quarters were pa1d in that ;
" remaining in’ the Exche. o ' year - - - - 250,000
uer - - a - 1,454,497 C —————
4 L£.16,413,716
; . Surplus - - - - 286,152 |.
- j : ,{,‘ 16,699,863 7 ‘ L. 16,659,868
1788.
. INCOME. EXPENDITURE 1
Stated by Mr, Morgan '~ - L.I 5,4.82 64.2 Stated by Mr. Margan -~ - £ 16 698,772
Add Lottery . - .- 256,985 . :
- Unapplied Grants - - . 200,000
Pubhc Money repaid - - 94,182
SR  £.16,033,809
Deﬁcien_cy - - - 4705494
: 1790.
' INCOME. ‘ EXPENDITURE
Stated by Mr. Morgan - - £, 16,3 54,ooo Stated by Mr. Morgan, exclu-
Add 53d Week - - - . 193,978 sive” of - Armament which "
Ditto Lottery = - - - = 297,606 was provided for in the ‘
Forelgn Loan repaid - - . 34,000  nextyear W - - £.16,012,597
Public Money repaid = - - 271,846 Surplus - - - - -~ 218,833
C £e17131,430 | £+ 17,131,430
1791,
. o . EXPENDITURE.
Permanent Taxes - - - L x4.,13z,ooo Charges on Consolidated Fund, b
Tand and Malt - - - 2,558,000 including Smkmg Fund - L. 11?,4_31 609
R LOtterY - - - ) 306,250 Navy - ‘ . - 2)13 1,000
e Armmy. - - - 1,853,000
£.16,996,250 Ordnance - -~ e - | 443,000
e Miscellaneous - - '1694,000
Deficiency of Grants .- 1,207,000
o : ; £+ 16,759,609
Surplus = - - - LA 136,641

—

L. ‘16,996,250

. 'The Spamsh Armament Taxes are left

out on both sxdes of the Account.

TABLE VL

Unapphed Grants, &e.

Public Money repaxd -

Surplus 1786
1789
1790

Sum of Surplusses

Deficiency 1787
1788

° 4 . o ! :
Sum of Deficiencies * =

Surplus of five years .

Permanent Taxes
Land and Malt
Lottery -

INCOME.,

. INCOME.
Stated by Mr, Morgan .
Add Lottery - - -
Public Money repaid = -
Unapphed Grants - -
Deﬁciency’ . - -

: INCOME.
Stated by Mr, Morgan Ca
Add Lottery - -
Loan

-

1787.

- L x5,398,134. Statedby'Mr.Morgan - -

243,925
202,427 -

EXPENDITURE
e 16,5[0,303

- 180,000

L. 16,023;4_86
, 486,817

[REN——

£+ 16,510,303

1789.7
';g; 15,908,068

- 258,175
1,189,140
401,769

- 368,959

£.18,126,111

e r———

' EXPENDITURE
Stated by Mr.- Morgan -

Surplus - T 1,085,907

£e18,126,111

v

L. 286,152“ But as there was an increase of
1,085,907 Unfunded Debt in these five :
218,833 years, of - < . « 600
......m:-« There would : dppearaSurplus on £ o 9
£.1,590,892 | ~ the whole account, of - - 27,132
e >Which, if dedu&ed from the in- .
£. 486,817 (-~ crease of Funded Debtin 1789 - 1,189,140
476,494 oo, —_—
—_— The real deficiency will be left . £. 1,162,008
£.963,311 | Stated by Mr, Morgan at -~ - 6,330,693
£+ 627,581 j -
' 1792 ‘ Tk -
R SR EXPENDITURE.
£+ 14,354,000 Charges on Consolidated Fund, SO
2,558,000 . including Sinking Fund - f£.11,431,609
312,500 Army - - - 1,814,000
: —— Navy - - - -« 1,685,000
£+ 1752245500 Ordnance - e e " 422,000 -
‘ Miscellaneous - - §83,000
. Addmon to Smkmg Fund - 400,000
4 Co ‘ ,(,‘ 16,635,609
Surplus - - e - 588,899
[ 17,224,500

. W ——v— s Ay

 £.17,030,204.




 COMPARISON OF THE TRADE

Peace 1773

1774
1775

War 1778
1779

1780 .

1781

Peace 1787 _

1788

1489

1790
31791
1192

War 1793

1794

1795

TABL
OF GREAT BRITAIN IN DIFFER
PEACE AND WAR. o

TImports. : 1

£.13,019,016
- 142399,809

14,081,361 average £.13,823,395 |

l‘9)87_4-3237
11,376;069
' 10}836:463 |

411,91'8,9'91 ’average’,{.kx’x,zgx,“o o

‘17,804,014
13,057',170
17,82i,loz -
19,135,886
19,\66'9,‘782 o

e 19,659,358 average ;6.18,;685,385‘

10,256,717
22,288,894

21,350,248 average 20,964,953

E VIIL

Pcacé 1773
74
1775

| War 1778 .

1779
x_780

v Peace . 1787

1788

1789

1790

1791
e
War | 1793

1794

x79$

‘ i781; -

 Exports.
£.16,375,428

117v:"l?88:’4-87

16,326,364

ENT PERIODS OF

\ .

éverage- L 16,663,4.26’

12,253,890

13,530,703
. i2;624,37i
352,296

3 '7 ﬁ ,‘1801,707‘

16,283,059
ié,‘.163,4.88
18,9,84,7 16
2134355459
?3%6749315

average £.12,435:315

average [. 19,270,295

| 10,365,428

\.\25,663,272 '

2552455648

average L. 23,424,749 »




i s
: - N
- . e i .
Fas AR A e 15 . e e T 01 A BT e B N



