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A FTER a. threé years ﬁruggle bc—
 tween: 'vzrtue, rclzgwﬂ, and pr operty, on ¢
the one'hand, and wice, az‘be eifm,. and- ra~
pine, on the other the conteft s evidently
~ tending to a ‘conclufion in favor of  the -
‘ 'former, but to infure: ultlmate fuccefs, it
Cis Ml neceffary to continue the conte{’c
- for. fome time longer with - enelgy and Vi~
gor.  The d1fpoﬁt10n for peace Wthh our
~ moft gracwus Sovereign manifefted in his
'meﬂ”age to: Parliament, . having been mif-
Confhued in ‘France into a fccret Confmouf- L
- mef§: of the mablhty of this country to: con-
“ tmue the war, 'the French rulers havef
R Az SIS gdoptc:d :

i lééibﬁl‘wréam’,i:,-‘g‘s'.‘;;_



to treat - for.. peace:

[4]

s -',>:"adoptcd the mfultmg and falfe notxou, that 2
(it is;in their power: to dlaate the. peace.‘/j.
" Noux man, » ho has pald attentxon to the lan-. "
- g“agf«‘;‘ ,~ ,
o ”ngs‘ meﬂ'age Was known in France, can L
- for a moment doubt this ; -and-if fuch be
the, . {pirit ,, that at. ),prefent relgns iy  the -
_;'French counmls, » who -is.the- Engh{hman |
B _that, fhall dare to fay thls is the -proper time
Thus, then, ‘the greatv :
o queftion of the:moment, inftead of being, =
whethér'We ‘fhould .continue the war,. or‘l, _
 make peace, naturally 1efolves itfelf into
- this: ﬁngle point; s $4 ,Peace bemg for the
. % prefent, unatfamable\ : ;
ek conduét to.Be held‘by thxs qountry F A

v

8 v1gox:9us ?wfecutlon of the War. o

' ij“:»,'_.

Whlle I thus exprefs. my hopc that thls

s the crenmal fcntlment»; :
| ].;Wlll not, for a,moment; admlt the idea.that.
s ff,the firﬁ fexvant of tfle crown mdy perh';ps}%.
' S . : _ . form ’

~the icountry, T

hat ;is:the: proper

[s]

v

_form an cxceptxon to ity and et I muﬁ

“be forgiven for faymg, ‘that- thicre have ap-

- peared ‘of>latéin ‘your- pubhc conduéf a
eertain relaxatron ‘and forenefy! on thg fub- =
o je& of ‘the war;that' léad ‘me to" fedr that
“your mind ' may ‘not ‘have been altogether
proof againft the’ ‘vatious engines which i g
- porancey weaiém;[s ‘or di /aj’eé}’wﬂ have fet
~1ip to force you intoan’ mglonous peace. e
- Of thefe the firft: and moft dangerous isthe
E late refolutlon of the- Bmk of Eno]and to ‘
't*reduce thelr dxfcounts. N A

_ No fooner had you concluded your ﬁnan«e P
N 11;2131 qrrangements for' the expence of ano~ i

* ther campaign;- than’ that- great and’ wealthyA S
' body,kwhofe duty and mteref’c it is to- fup-pf o
g Port and’ eand “by’all plooer means, the i

. pubhc and'! pnvate

 fuddenly adopted a‘meafure but too well

-+ galculated “to fpread; all ‘over EUrope, the
 idea that the refources of " this country were
B mpldly on thg: dechne, R A

sredit of this coyntry,

| T o thxs'megfure I“fear you mqy hwe
been 't00 ¢ trembl'“ y'falivi

‘‘‘‘‘‘

y and ‘that, -
" ;nﬂead
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“ evxl (wherc 1ts,certamly may, be found) m} | "
the talents and public {pirit of  the, country,

you maymhave‘ entertained:. the, deluﬁve hope

of ‘perfuading, /ebftinacy; and, opening: the
tyc& sofiprejudice. W hether:this may: have
E)een the: ‘cafe; or not, iyour.: long contmued" Lo
indecifi on, upon‘the further, pécuniary aid tof" T
. ‘fuly ally,. during .a
pemod when, :Zeczf on s of fuch nnmenfe:, ”
nnportance ‘has given, but too -much reafon
to conclude that the canduc of the. Bank of -
EnOIand has: mﬂuenced his. Majeﬁy § coun- -
hlis, -and- that-the. pofﬁble 1111c1t exportation
ofa few thoufands of: aur gumeas has beenr
X \wgavdy Welghed aovamf’c the fa,te of Fuxope,"

be glven to o

¢h

""""

If thxs, Xhas 1eally heen the cafe 1 muﬁ:j 3
be allowed ‘to fay thatiyou: have been unjuﬂ:_,', |
5. yourfelf and; un}uf’c to the mkmerous“ -
mends who:are!’ attached tor you. And
- thaty. by. allowmg thé:Bank of - England to
Qh*am any: welght in the dec1ﬁon of a poh-r;
tmﬂl queﬂxon you not only m_]ure the great .

j M\teref’cs of - Eu Lurope Wthh are;in- your
hands} but hy eﬂabhﬂnng fuch a precea -

& : SERSINY denti :

“inconfidefable 1 pa‘
~That this: change in 7
“Bank’ mlght produce the quxckeﬁ and’moft
| aextenﬁve confequences 1t was: announced to.' »
the public in an advertlfement of an unpre-
" ,‘k'cedented kmd ev1dentlyc11culatedlte excite
ini‘the pubhc mind; the idea ‘that thisutdue-
‘ *jtlon of dlfcount proceeded from': EiCE pam«,
' ’cular apprehenﬁontdf oveltradmg, no d1m1- : ‘

[7]

: dent hang a’ mﬂl ftone: ahout thc neck efl B
?the gowrnment of thlS =eountry fOr ever. o

o ?that the? coUrt”of ‘ ’Vué:&:mat‘;mlghtZ have occa— |

- fion’ for 4 tiew Toaty! dh alarm was: ‘1nduffr1- S
oufly propagated thit the Bankshad: expe-
»"nenced an’ 1mmenfé‘ dram tof i fpecxe and o
| that, in' cnder to mdintain the proper: “pro-

portlon between thelﬁ Hotes in: cn‘culanon

~and the ‘coin” for paymg them, it ‘wast ne-
difcounts: te avery

ceffary to’ reﬁné’c their.
' "’thelr ‘ufual amount.
.ithe conduét of the

‘nution’ of confidérice i in‘any: partlculal paper,

‘and’ of “‘courfe: that it was 'dictated by a
,jdlmmution of: the powers of - the Bank..~
- Now were there no other evidence whatever
~ ofthe ‘hollownefstof ithe condué of the -
'Bank on thxs occaﬁorx, thlS advertlfement o
PR R SR would
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",Wcruld provc 1ts beyond a doubt, . becaufe 1? o
'ithey reaﬂy dreaded or had. expenenccd ant
| ,.extraordmary drdin of fpecxc, they would
have carefully ' ¢onicealed this circumftarce,
"and: aferibed - their reduéhon of .difcount to.

evety other caufe! poffible tather than this.

- But this is not: ithe ‘onlyiproof that’ the alann S
fo- mduﬂ:nouﬂy ‘propagated - ‘ofa drain of

- Apecie, - 48, if ‘not :altogether: unfounded,

v at - leaft e:xaggerated mﬁmtely beyond the. |
BN xeahty Gy IO

Let me afk you "er, when thxs dram of - |

€oin 'took placeP Wis it in’ the month of

December ]aﬁ When thp ﬁyﬁ:vfymptoms of

‘alarm appealed?' Wagit the ‘work of - one”

fday, Lor week of month or ye&r? Ifie
was’ by a run upon th"'lank ;all the- world:
andits effedt
"-ngbt have been: marked with the gxeateﬂ’cf
» ; ;GY'
~been heard ‘ofy therefoxe the* dram {ol -
much talked of, if 7 it has eVCr‘ ex1£‘ced-,r’";j
the ' work of " time—=if -
| dnfomuch a8t
; “have- ‘been’ ‘imperceptible “even’ to ‘the Dis
'»re&ms themfelves, e]fe why to a gm“*
T TR R ¥ | dual

~Wou1d have heard- of g

,-accuracy “but giTcE fuch mn has

muft have becn'
muft have beengradual

. :If thecoinvinithe Bank has bet:n gmduczl/y '

o dummﬂung; oughtittotithe Dm‘eé’cors g, have
;-been. Sradually’ reducmg, Jinya proper. ‘pro=
portion; itheir-miotesini circilation® ‘Or, is

' 'tbere*f@me {ecrt neaf ncwith the Drreétors, N
for! wﬁtmg the iniquities ‘of - the other. years -
yof ;the, war. ‘upon :the‘
'year 1796? it

'ﬁrﬁ; months of the

The Bank of England has now for

i miore, sthan a: cenitury enjoyed. the mvalua- |
'nble prlvxlege,,of excluﬁve bankmg,,j as. a.

corporate..body. - The.. paper of . the Ba,nk
from the unbounded credit it enjoys, forms

'ythe pnnexpal medjur of -circulation of this
 country; and. frorn the: comparatlvely fmall
referve of  {pecie,.. neceﬂary for. anfwermg

the notes Wh1ch return from tlme to tlme

A 'upon the Bank for payment the p1oﬁts of the :
g eﬁabhfhment muf’t neceffarlly be lmmenfe.

They ,ought to be fo-———they are faxrly earned

bqt let not thxs eﬁabllﬂtrnent prefume to

o "‘v"very means Wthh 1t de'nves‘ figm the cons "_,,
L ﬁdence of that pubhc,_ That the Bank

P
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,of En land has of ]ate yeazs cxerclfe ’v:;the, :

SSTRIN) 58] \_) °
power w ich tfle conﬁden\ce of t

XS A )";!I j B w;h pl} Ig?ha&

put mto t en: ap S, in a _mann

WioAand U LIDIEF L LIS TS IV

to Eﬂlake the whole edlﬁce of pubhc ayn“dkl-)lrl-;.

h’éﬁ-' ‘“ai“qsl'é;fure k.

CU

notes, many of '"’whlch bemo for: furhs of
nve:'po‘unds‘_and ﬁve gumeas, cxrculated in-
ad of guineas rer the cotintry,” ‘“The
, obﬁacles thrown <by'them in' the way of ithe
- cuculamou of theleinotes neceﬁarﬂy brought

theleibemg_then noLBm.I iof; _;EinOIand: notes

)

the com of the countx y was, r{,gemg out of
the’ kmgdom, WhlleS 11 wasv"n@torious{ at the' f
tinie to ever Y, perfpn acqua nted ;wuh forelgn :

IR NEAS RN RS ENEX + R R

exchanges, that not a hngle gnmea, couldebc

fcnt out of the kmgdom w 1thout a poﬁtlvevv_j' L
| - lofs S

¢

DII‘G&OI'S: of the Barfk ﬁrﬂt ;umed alj‘\thelri_'
views. fo“the exltmcfhon ‘of- vfcéuntly bank .-

- diftréfs ! i the ¢ cm
- the ‘gredteft” ca’lam‘lhes (’c;ould hard]y‘ ‘have

‘ .mllhons m

calléd for i nd the Whole buﬁnefs Was (as :

,was natural to fuppofe,

’['z]'xi._rv 1

5 SIS
'fk of incurring the enaltles of the

£ B0
. A .}('ii‘i 1%
ou‘ght"tojha / A

3

(

I 5

aceounted “for

- had been occaﬁoned b\
- what was ‘the conduct
'occaﬁon? Whv, truly,

it

neluﬁon o lefnchx'

')'Ubld alo

Dol oy ‘)J K
fhgmem g
ThailnoaT

merc&al wWor

e Y j ?‘;A f[,{i U,x)x X
if' ix per cenz‘ notito mentxon
(SNBSS Y

‘law'
euf el SLALLT i

S RN

i DA ‘f\
. and private cred
} M L

J 7

2]3:' as' eyen

LA RN

t after aﬂ thls n11fch1ef
- founded alarm, ’

[IRe

f I(Zi'le Bank upon the -

they founa 1ténecef- ,

RS LV S R R SN B R

f;lry and proper to loo}i to t ei own fafety,

‘\and leave the unfortunate pu bl
L ltfelf L

_)\(]‘/'

to’ fhlft for

g s

ou Well“know,) iﬁna‘llylweund up, not

Bz

that on future occa- 7
iaon% :

\ .
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ﬁons, the Bank of England Would be» eaug L

tious how thiey gave: 'way to' their tappfehe; :
ﬁons of’ danger:” Wan riatural to fuppofe ;

that they'wotld- fee thiat the chxef danger ac-i- |
| tually hes’-ﬁm théir! alarm’“}
_ folution; ‘with ' regard to dlfcounts, fhews

‘that they have”not proﬁted by expenence,

~ and if ‘meansi‘are not: adopted for counter= -
 ading’ théir capnce"’ifthe ebbsard: flows of
- which baffle all calculation;” the commerCLaI

~intereft:of thls ‘country ‘muft fuffer inall qts -
"branches, and’honeft mdu{try receive a fatal
check, “To all this you will reply, that- the

Bank of - England is a free and 1ndependent

: _-corporatlon which'’ ever has been, -and muft
yemain, uncontrouled in 1ts operatxons‘ that

the hand of poWe1 ‘muft] 1n 1o cafe 1nterfere

| .‘m 1ts aﬁ‘alts“"and that: the ]aWS of good fatth

requxre tha thetr exclufﬁve' prlvﬂege dhould
be- held facred ’”’»No an hvmg‘”fubfenbes

more chearfully than F<do to ‘this doctrine’s’
: but s “there mo remedyf’
- veturns fo' frequently* and: threatens 1o much

“‘”.vamf’c an’ evdf that

mifchief to public and private credit ?- Shall
'niefzded Jar't e?‘;‘fupporz‘ of both,
turn from’tinde to! time fits force agamf’c the
pubhc from whrch allf ' that force fpungs 2

o helr recent re- .

~——— :

- [,f:ﬂ 13 J

“And. fhall Engh{hmen be condemned to an

mdxgnant filence w;thout even :
extucate themfelves

the dueéhon with’ thelr own mlmons Whlle

the Propnetors at large remain’ unconcerned -
fpe&ators of theruin . wlnch muft enfue from B

 the narrow. pohcy that mﬁucnces thelr pros=
ceedmgs? No, Sir, the: honef’t mdlgnatlon ‘/

of Enghfhmen will, hreak forth ‘and:call,-

‘a Court of Propnetms, the depoﬁtarles of
thelr powers to 2 fevere account.f If it {hall”
‘appear. upon'an inquiry, ; which muft be in="

tituted, that the Bank: Dxreé’tors have ‘wan-
tonly fported with. the general cuftrefs ; that

“many of the meafuites:. Whlch they dxgnlfy : k
- with. the name of prudence have ougxnated“'
in- narrow conceptlons tand prtvate Jjealoufy;
that in many «cafes:they; ‘have: thewn them-
”gﬁtuattons the for-
fexture of the conﬁdenee of their conﬁltuents, o

felves~ unequal to “thei

- at lmﬂ Wlll be the ,g:onfequence.'

If on ‘theothe hand

e

1helr condué’n s Juﬁtﬁed by the fituation’ of N
ihC B:mk, it Wln then become the bounden'
: ‘ ‘ duty o

\?i_’ta'tt.empti;tﬁs '_ N
rom - fuch {thrdidom?_ S
Shall a: felf-ele&cd?;body of Dlrec ors go 'on"’_

~from year- to year to- filliup the vacancies;in' " |

Bt fhall appezn that




= fuch aid-
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duty of the p;ubhc, md yeur 's as: the mlmf- -

- teriof the country, tos conﬁdez of: thezmeans ‘

by whlch the:.commerce of: thls great. COULtYy -

may be prote&ed‘ aoamf’c ‘the confequenées
of :the . mabﬂxty ofi the::Bank - of - England
Whlc‘l will.in: thlS cafe be: demonﬁrated, it -
. fuffice for. all the neceffary purpofes of cir~"
culauon. ; Be afTurcd 'Siry: that if the refult

non, MEANS WILL ‘BE- FOUND TO PRo-? ;
DUCE THE DESIRED EPFECT WITHOU'I‘ -

-

i‘,’.’."» ’

Before 1 qurt ﬂhs fub_;eé’c it mav bg, )

neceﬁ'ary ‘to. obferveishati the, Bank of EnO‘
Jand thag umfmmly :mamfe{’ced the- moﬁ: |
mirked oppofitiorn: stocany pecuniary aLd gL
 the: rEmperor, santhoyetothe c:onfcqu(h‘é of:
.AUﬁ <to: aHL antents and . purpéfes,
have been\ the: {fame torthis: coutitiy; asif:
money remitted to)wth’e* Emperor’ had:: beenw |
i employed to: aefra_y‘ ‘the cexpences: of “aitpag
- carried:on;upon:: theliedntinent by Brmﬂ}mf
troops W1th this i important dlff'elenc&‘ 1H0 faw.i

vqm of the aid to thc Emperor, thatﬁ the

'/‘;’-3.\,;:7, ~ , L . money

of the i linguiry into, the ﬁtuatlon of the Bank:- o
: of England ﬂmuld lead to fuch: a conﬁdera-;v -

RINCIPLE OR ' -

T r5 1

theBank of : Encrland may have {fome: ime

’portant hghts whmh ‘common obferve1s am EA
‘not- pofTe{fed of.. The Emperoi s agents may e
'- have made the: 1em1ttances ‘in an- 1mproper' 8
manner ; but, - 1f this is the cafe, why does
ot the Bank. boldly fay  fo?: I -have been
. told that the Emperor s agents round ly affert
that a great part of their rermttances +has
~ confifted: of Spanifh dollass, spartlypir- -
chafed of the  Bank.lof v England | itfelf;

) and that ‘alli fuchn )remlttances,r
 creating a‘fcarcity; oﬁ:th@ current coin, Cmuft
 ratherhave ténded: tdiprevent its exportauon, R

by keepmg the. exchangé from runnmg 100

much! agamﬁ this: scountry. wriButibold: affers
£50ns.dré not to: berddmitted as proofsy andit
o thcxefore becomep ofmlmportance to: the:f'
pubhc_fo afceztam Whethﬁh they, ‘{rcxwell or3 .

Jll fbunded irh “rm RO PG v

- thoney fd rem1tted tor lum ;muﬁ* retum Wxth
?‘accumulated advantage\to this country: by the
intereft:and: redempuonn@ﬁ thedoan 11 Tegs.
“alfo. worthy of remark,xmhat \tﬂe!fgreat ory g
agamﬂ:pthe exporfitior: of fpecxe has been
- chiefly-directed dgainflithevemittance of the
Emperor’s. loan. ;- @n this fubjeét cindeéd,

:mﬁead ‘of -




The exportatxon of fpecxe has been alway«z |
: guarded agamﬁ with, incomimon care;; -and
yet, if we are to; believe . what the. greateﬁ*'
- writer on. -political,, ar,lthmetlc that -ever. the -
world produced fays .on.: the fubje& no
.care. on.: the P’l!‘tx of a: ﬂ;ate was ever mom,

| < 4 The fundssx(fays that. enhghtened ;Wll-

£5. ter) ‘which: maintained ;the foreign wars
¢ of  the : prefent - ~century;. the moft expen-
.“ ﬁve, pethaps;, + which hiftory . records,
¢+ feem to have had little dependency upon
giAT the exportmon «¢ither of the . -circulating
A money, or of - the -tréafure of the Prince. -
e ‘The laft: I‘rench wars: coﬁ Gleat Brztam
f-,“ upwards of ninety:. mllhons, 1nclud1ng,
. #&.pot: only the feventy-—nve millions of new
. ¢ debti;that. was comiac"ed ‘but .the: addi-
¢ tional two. ﬂnlhno"s in the pound landu
¢ tax, and what was annually. borrowed of |
_:“ the finking.. fund.x\_,
g thn‘ds of thls ‘expence was :laid - out - in
,1-.“ dlﬁant Countnea ;' in Cermany, Portugal
£e Ameuca, in the parts of the Meditera

R Lo - K ~

,,»'\/Iore than two :

11

Y1

‘v‘_-‘;,r‘fore, accoadmg to the moft. exaggerated
: computatlon Wthh I remember to -have

~cither feen’or heatd of, ~that,: gold and

o
B

Ry

Y

o ‘?‘;”tween ﬁA 'md feven yeazs~:'- Should this

e

- (X

£

€

£C

({3

€

{3

£6

<

T

t‘ 1 ]

o iranean,* in- the Eaf’c and: Weﬁ IndICSs

“'The kings of England ‘hdd ino:z aceumus’
f”;'f]ated treafure—uwe tever: heard of any
;fextlaordmary quantlty ‘of : plate being .
- mielted down—the’ oxrculatmg gold'and -
- filvér of the country ‘had: not been fupa}
pofed to exceed: elghteen mllhons fince
¢ the late re-coinage -of the- gold ; “how-

€c

¢ ever," it 'is' believed to have been.a: good_

deal under-rqted ‘”?Let us. fuppo{e, there=

_.f;'ﬁlver together, tit amounted to . thirty.

.:.‘mllhons.- Had - the War “been camed on
¢ by means of  our: money, the: Whole of it ,
i‘-muﬁ “even: faccordmg 0. thlS computa-"

wtlon have been fent’ out ' and returned

G‘ P

again, at’ leaﬁ twice, ina penod of " be=

£ be’ fuppofed ‘it would afford - the .moft . :
¢ decifive argurnent ‘to! demonﬁrate how
s unneceﬁary it “is +for a- ‘government to
~watch . over - the prefexvanon of money;
:‘«‘ﬁnce, ‘upon this: fuppoﬁuon, the whole
money of the country muft- ‘have - gone'.
Kt from 1t, and réturned “toit . agam, two; R




O

S dlﬁ“crcnt t;mes in: fo ﬂmrt a peuod cwiths: ha
Rix out any body s kﬁowmg any thmg of‘

theré exifts fo! Targ

portlon tothe” quantlty of paper in circula
uon, and it
muﬁ reqmr

“océafional facrifices 5 but,

~when the pubhc fervice | requires any cxtra-.
ordmary financial - exertions, it fecms to me
‘1o tnore thaniiconfifterit with frick Juﬁxce,
 that: the fame body which derives. fuch i im:=
performmg the
éhief: eirculation of the Country in’ txmés of

menfe advantages fxofn &

profperity “and: ‘petce) - fhould not " fhrink

from “the: fame dutyi

- duty mlght expofé'
pear too great;

‘thié Bank'to, fhould aps

CRRRES S B

#, Smlth ) Wealth of >1Naf10ns,
3(1 cdlt. SVQ. ;

Cafc,

'; ,f[,"!:‘
- s.‘.;! RN Y

""‘I’t“ls‘ true,” that m thls Country, thré- ,
"”papcr-cﬁculanon, it
muft beone. ‘of ‘the chief: objects of the at-
tentlon ‘of ‘the’ Bahk §owhich: cucu]ates that :
paper,~to: keep its coffers filled i due pro=

3 "‘:‘f*doubtlefs, an: obJeét ‘that : o

.,*f‘tlmes of dlﬁicultyi
and: danger I the facnﬁces ‘which' this :

“thieré -furely can’be'ho’ doubt S a. confolatlon_and

that upon a,=proper reprcfentatlon of the -

Vol II. page 159, o

I 19 ]

; cafe, government ‘WOuld confent 0 bea,r a

part of ‘them. But. et not/sthe ;pscuniary

faculties . of the country be raifed;, or, ‘de--

| 'preffed ac;ordmg to- the whims of half a |

 dozen du:eé’cors, (for not. “more, ;L am- af-,fg'; o
- fured, are allowed:. to, have any vo1ce=.1n thg" g

3 cabmet of .the ; Ban

being | themfelves ﬁngage_ in i, ot

’hable to. all the httlcyfpaﬁions that aél‘uate' -

“ A recent. publication, . in ewhlch You! i
| ﬁnan<:1a1 operatxons\ a;e cxh1b1ted in, a pars
s another S

of the engines -fet up by the ienemies; of
'your adminiftration - to,.damp; your ardom, S

- andithat of the.country,; in the profecutlon S

- of the war. Enghihmen had found in the 5

tial. and. unfair- -point ; of; view;

.‘onﬁdenc'e ‘,,whmh fup-— |
~ported them - in.all. their. fuﬂ'emngs. ‘The
- baleful fplnt of . party felzed the moment
~when. the natural guardxans of. Enghfh cres
3 cht fcemed to abandon 1t to 1ts fate; for
| G Clg fnatchmgj o



f‘for,‘ bu 200

- views

[ e 1 :

a d:.’ ?hat conﬂdence.ﬁ Gy

f-l'belie‘vlﬁd“that your' v1eWs were: honourablc |
| dnd? ybui' ‘talent équal 1o the hlgh ﬁtuatlon‘~
 you filled,: the enemies of your admnnf’cra- :
'ihon knew they “had - nothmg to . hope”f
oé)ner did> f.hey fee fometh*ng‘
“like' d “cénfiire of your: Adminiftration'in the
‘condud of the’ Bank of England than, pro-'
"‘.”ﬁtmd;of 4 moémerit /o' propmous to their
‘they conéentrate all their malevo-‘g_
- lence, ‘and, by " ‘the™ pamphlet alluded to,
o aimy al mortal Blow vt ‘your : financial re-
‘ ;.-putatlon.l They well anew, that this is
" not thie" dge ‘of ‘ferious ""’1nvef’ugat10ne that
‘ﬁnancml dlfquiﬁtions
- taining 574td that for étierwho 'can; or- will
',f'examme‘ ‘there are? sthibufands’ who' fervilely
adopt‘t]‘ie caIumny $Of the day, -efpecmlly ifie
. tends’to' degrade an’ ekalted character. It -~
“would befan infult %6 y6ur underftanding to
| ‘fuppofe that the. pubhcauon in que{hon can
'::have 0*1ven"you any ferions’ uneaﬁnefs ;5 but
L you may haveé ‘obfervéd - with - regret; ‘the
eﬂkét thch éhe artful mlfreprefentdnons it -
CATY oK P4 AR ‘,, contams, .

v

" ,. 3 fnatchmg frox’n thlS céumry that confoIa« -

“dly, and unenter- ;)

contams have made upon the pubhcv.mmd |

| ﬁrongly, and to undecelve the ’pubhc upon S
f‘,-_rthe prmmpal pomts it treais.of}; tha\t L:enter
_upon a fhort - examination,of | the pamphlet, o

»entltuled ¢« Faéts (refpeétmg the Expencc S
88 of the Wa" &

Lhe plefent Wal, wlth the debt‘.ﬂlhcurred by‘ -
the ,four fir[t years of the Amemcan war,_

wery unfalr ; feemg1 there s, tfo great a dlfl ',
proportmn between. the: exerz‘zom that havc‘ '

been made in thofe ’two penods. ;

o The grcat obje& of thxs wnter is- evp--‘, .
- dently to terrify. ,the'_,;pubhc by: the: bugbea'r
.-of a nominal capitaly, whereas.the real: ‘bur- -
2 den of the, national debt, conﬁf’cs only in’ the .

B permanmt znterqﬁ mcurred ‘or, m the . equi-
valent of it,: upom the fums that have been

Unml the mterfelence of .' Flance m thci
Amencan .war, ‘Whlch .can only be: dated ‘

_ from. the aého'l between the ﬂret/aufa and .
ihe Bel/e Poule, on the 18th of June, 1779,
AR : s thc? :




fzz}

the war Wlth Am rica cap. only beconhdered"; :

TR [

¥ sa domefhc dlfpute in which

(')p

,thofc feur years, th exp
kad been trfpled,"'"m |

'ierfexzence of ! Fran_ce mlght haVe been pre-:
| the Thlrtéen fates. of America
: mlght now have formed a v‘bnlhant appen- B

ventedf an

a dage to the Bnnfh domxmons. ,

penods there is fo g;eat a dlfpro'por'tlon).v
1t would have argued moxe falrnefs to have

years of the Ame ican-

N ;If mﬁead 'ef the ii)all expence,'j
and the confequent feeble exertlens, durmg"
expence zmd exertlons g

WZﬁ " W1th,?tho£e ’55 s
3 the four _ﬁ' /R years of .the' prefem War, and a

o that the ﬁnancmi opemtldhs

;f fUCh? companfbn is made, 1t wxll,bc‘

VLG Dy

) (notwithf_’candn&g the mtural t

RESSIS X 6B 1PN { uw) i
Penc% of every War,
”"1 i LD E e ERRLO N

the expences pf 3 he; Iaﬁfii

:'i el Ke

Sex

have been provxded for"}’have : Been ﬁgreaﬂy"
”thls country than -

from 1779 to"’i‘j’ . rd. N .
A4, 5oo 000/, Whv h f’f 1 poq qn avemge:‘

5/ 1 5s. 9a’ per Cent. “as will | appear by

S 7 ey b

And in the year 1783, : Iri
admxmﬁratxon '

SIRTY

4[ ‘145." per cem‘ as Wln alfo appear by thc\; .

fame table. _

_i?\,

ioans ﬁ1 e fhe comm ne meﬁt of the plefent_ V‘

SRt

"Hll'

‘recedmg war) that_} ‘

,{‘isz 1‘38?\875, the average .
whereof amounts only to’, o




4[ m. ga’ "pe'j' i

But’ lvfhall “be told by M Morcr(m.,,. ;

m order to borrow thls fum of,g 52 1*38 875 - |

for 52 138 875Z o -f*‘money, have brought ‘:
of 74,062,391[ rz.r. '~

‘3

a debt upon the countr

In anfwer to thrs fpecrous 'irgument I

fhall content rnyfelf Wrth obfervmg, that‘ i

it is not ‘the ' Auminal” capzlal of ‘a“loan to

‘ whlch a mlmﬁer ought to'look; but tothe H

permanent mz‘ereﬂ which “the country muft
pay for -it, as’ the “prices of the funds - ‘be-

mg eqt.allfed, it erl ‘not’ “coft moreto buy .

‘up 133/ 65.°84. capltal of “three percenss:
than to buy IooZ capltal of four per cents.:

St

four years o ‘the Amencan war
whrch have been ‘mrfed

prefent war, “are of “a moﬁ confolatoryfias

ture” mdeed Duung the forme1 ‘period, -

r .. Lod

,em‘ a8’ erl appcax‘ f'rom;ﬂn

W 1thf-tbofe
'noer your aaml«’ '
nlfhatlon, ﬁnce the’ commencement of the .

tzsl

S

i Lord North borrowed afum. of 44, 5oo oool
 for Whrch he created ﬂ:ock .and. annuities -
equlvalent toa caprtal of 51,510,41 3/ 17:.6;:‘,
| "bcarmg intereft . at, five  per . cent. 1
2,875 520/ 135s 8a’ perpetulty. Whereas o
- during, the latteriperrod you have borrowed

52,138,875/ for which. you. have created‘ .
ftock and anpuities, equrvalent to.a capltal e
of’ 47,772,3911 129, bearing . intereft . at .
five per cent. or 2 388 619[ 116, }7a' per- -
-peturty : Pe Tl

The refult of | thrs comparatlve v1ew (the

B ,only Juﬁ: and 1mpart1al one: that ‘can be

......

tatron to thrs country and to you, mf’cead .

of belng (what the . author of the pamphlet
no doubt wifhed his, companfon to . be)

fubjeét of defpondency and - mortrﬁcaq‘n #

tion.

» The author of the pamphlet (page 34.) :
- ‘to fhew  the: marvellous fuperronty of thef‘ N
four per cents over.the. three per. cem‘s, asan, -

~ object;of redemptron, for, the ﬁnkmg fund i
- fays, ‘s, When the three | per cents are at fe-7
O T D K Vemy"_ g



{26]

- s vent} 3‘{3&6%}{@* Bt per: cmf: at cxghty~ L
s ‘“‘foﬁrrjxﬁéhey" 185nip foved in the' ‘one"at
g 47*“5:“91? Afid m‘thg Sebier at 2 115: g

oyl d SR 2atherefbrd) 0ne“rfnll' 51
54 yv"ére hffﬁua}fy Iam@féift durmg the“ierm‘
, ‘:"'-. alfc?t ed-’ For *fhe’ “f"nk’mg fund; ‘or twenty—f,
49 fix 3 yéarsin’ fgui-“hafﬁﬁg three per cents it

“"ﬁzw;zty, And’ *aﬁbthérﬁnﬂhon in purcha-r’ |

R dir pert eHi#s 4t fzg/n‘y-four the
" capital redeemed inthe former will -be
L ¢ 65591 8,000/.andin the latter 58,798,000/
- Byt the’ real vl of
© 46,144, §801 A its intereft 1 o F7r5400k
4 wh’ﬁe Pth&eal ?'al"ﬁe “of the other is

hn

€

SR § a‘kmg for granted«‘thétfthefe calculatmns
ard JﬁﬁO’(t’é’r*f{he&ﬁls 6 felifori ts' doubt: the:
', arztbmetzcal accuracy of the author) He miudy:
- allow me to obferve, that it is the duty of
- the’ fm"" ffer of‘fﬁnancé of ithis” countr"”“"‘to ’
attend ’hOP ’bn’ly téhe F e dustion of it debe,
_b'ti’c'”‘jl"fb 16-pfo rﬁiote,'fi*ﬂ*tm‘xcs of peace"f{th """ ;

i fa;ry fupphe&‘ &vlth"th)e‘ lgi-éateﬁ cerram’ty fand™
facxhty, fid'011 the”’éheapeﬁ stepmisg i f

-~

thérefow, it frme“éf pe‘aée the: purchafeyof y

AR ,thc

é “one- is ' ‘only ,
| - of the apphcgtlon
. years; in purchaﬁng three percmt.r at feventy, |

B 49,394 _f‘zéol ﬁnﬂ 1tsmte§"e£’fz i3 51,9201 o | ‘and of anothc;'mx‘ulongfgr the’fame Penod

certainly not. lefs} dxﬂicqlt
: ‘followmg cafe,myhthil g leaye ;to put as.’“

fifig; it tithe of war, cheiwecefs: any; events fho,u,ljd sender |

a &7 ]

,‘thc(commlfﬁoners{fox‘; redeemmg the natxonal

.debt,.
; ?.cem‘:,t 1s circumiiar nuft . necefla
: ,have;had the cﬂ’eﬁy Q%,{;eepmg ap. the prxce

}\%

haye, been g}g@g pnly in, the three per |

of, thnsqlmmcnfc fund; ;i (the only one in:

| ﬁwhlch very large: fums can be raifed scaﬁly)
,an,d Q:ﬁx?ﬂ@bliiﬁgﬂ; gse.mmsn

t,v to 1;axfe, on.

The cafﬂ whlch theﬁgiuthxor»lrlés,,fuppofed
of algmlhon for twenty:: fix

LRy

in purchaﬁng four per cents at exghty-four, is.
eahfe than the:

)Q,ﬁt 214 -u 31:(3\, & }:'5
o \)Supppfqﬂ that atuthg-,)gp,d ,of 1hc ;ﬁ §’c yea&
“afiénithg commencement] ﬁ,ths;@ppllcatlon |
of; {theytwg feverak; mgl;hogg as{ﬂbove flated, ;

qeﬂaryito bor-ﬁ
rowrtvgpnty-onec mllhons{, Jand thgt upon, the -
principle of contracting.t the leaft poffible ca-

"pl-t‘al-;;efnglgbt, thxs fum fhould bc raifed in

D z . four

"V'x ’ B
S Lt



,‘he country ‘anhually 160, cool
& f it ‘had be

i r,w

: ‘fof :tw‘cnty-ﬁve ycai-s,'"" 1mprovéd at *the" dte
of four per cent, would amount At the end
of that period to the fiim of 4,164,590/, 165,

, and that 1f£thef‘fanﬁe a‘nnulty Were 1mproved

“v ;r, S

e]» m.) i :

‘) ) Wb”ld( b

I cannot qint this
du ,call‘ng your Ay

Fait\éf "‘the'-fubje& N
ehtloh 1to thes jw.rerf‘atihty

| of the author m thé applicahén of his"does
, gt e Y BT :

; n bOI‘YOng' money he reprobateé as‘hnne-
CEEERRIg e ceITary

m'f'? four per ¢ cem’&f .

i’éif’cd m three pe}" S

U 4-,.772 709/ 16&.7
pérpetual” cha’rge of

apzial ‘(as he calls 1t) -

| : dampt n

1

‘Ceﬂﬂ'tf *;’profuﬁon ,mbu’t 1£0: the redué’txgn og

the famg;ﬂgedleﬁ‘, equta{ %«m redcem;qg 'th 3 g

pur

‘more’ cap1ta1 than m the @th !
makesiit a Cbarge agamﬁ You: m the ralﬁng

of the laf’c loan,r,thatr fgr IOO oool money. -
}to our debt - of :

rowlng m tbree rathqr han fouv per .

~ ,_;hat‘ ;if: the

IR

capft’l rof ] : .
to:believe); a"fenpus«_‘@vd then every?attempt :
to ummfh that nommal capual muﬂ: b-‘?-zﬁ’?.c?rf _

ﬂiould’equﬂly;app lﬁg(b
o ﬁ

unt £ fo tlp is;incond

prmcnple» |




E301

prmcxple whxch Icads hlm to exa ggerate the
burthens;ampofed ©NHUS: AN contracting: a
debtyr: carries! hxm.,“"‘ underx»raié tbc xelief
obtamed by dxfchargmg il i

-~

| of hls country, mateel of:ez ulmnon to.con~

f der-thit even- the, comp@ratwely; ﬁnall fumsx e |

borrowed m}-}thc‘ﬁr;ﬁ: fouriyears.
meftic dlfpute, wlnch Mr. Mm gan has fo

‘uncandldly taken as a proper fubject . of

- companfon with-the Joansmade- !I.?,:nthcspm-v
fent War,: Wﬂl; be. £Qund‘ ., .-"Cﬁ,’yllllth?l.iffed_m
on’ an dvcmgeat theﬁa;c iof- SZ;Q C—*‘d i per ‘
cerz‘ as will appca,hbymth%table A{ubjoined,..

» vhile. the pybhc Joans ;during. the, .
| prefent war ‘have not; asl- have faid befare,

- ¢oft ‘the’ pubhc mote than 4 118, 23d. per
© ¢eniti-But it-may beiinferred. by hafty,ob-

. fcrvers that'- by. reduc;mg2 ,th . public,, loans‘_) .

madein Lord North’s, adminiftration;, as.

wcll A4S thofe~madewdurmg youn admlmﬂ;g&- i
txon,x te\.xone.\ common denomma'{wns\;?\nd

A valumg them at a rate. correfpondmg toan
| | | : mtereﬂ:

755‘(‘ "s-’ : " Lo i :

e e e

,mtereﬁf of
~ raifedy fomcy advanbage\mutﬂa wmpanfm’xs "
. given - to»the latteris Thisiis by no> meéans - |
 the ‘cafe, as the érefultz

- _‘gether., S

{31 I

'515) spertt céntss o

would » haveL béen:
equaily favourable, if four per cent, or any.

-~ othier- rate ‘of reduétxon had been: adoptcd
| the great ‘object in: reduem“gfth&whole ‘toonie!
GommOn denommatlox)’mhavmg been'to ‘afs
 ceitain’ with: premﬁon their refpective’exs
pence to’ the f~c0untry,’ w’hmh never can be_ ,

W/w Mr. Morgan hascholen a dlﬁ'erentt_

“ mode of eftimation the’ p‘ubhc will notbeiat’ Lo
a lofs to d{fcover, Whvéh it

is conﬁdered that S

cxaggérate our -

A Ed "f3 Gpen

(R BIGIT DL

Ha&t ’{s‘not beezi ‘th’é leadmg;pfmcxplcca

" "‘p’a‘b: ¢ fo far & tb ﬂat among onr deéts‘fi‘ .
Ao ﬁatlﬁg 1t among our rq/oarce:); e




N~

l‘E}‘Bz I

, ; the Ioan rarfed laﬁ feﬂions for the ufe of hls X
S ‘Irnperral Ma]eﬂ'yP

i

- come.a charge upon thrs cauntry ? Is there

L VA not on the contrary. every reafoni to beheve'
' ’that the court of Vienpa erl be punctual in.
fperformmg the engagements contracted by, |

‘this lean:? Even Mr. Fox hrmxfelf though

_i» decrdedly agamﬁ ‘the meafure when before,

3

‘ ‘Parhament only. called the guaranty of this.

- country an: zﬂfumnce. - Mr., Morgan, after .

the lapfe of a year, - flates it as 4 tam/ /%.

pis adoptmg Mr. Fox’s. definition of the- :

"guaranty, ‘we confider it merely as.an infi-

rance, we fhalL find that- the. ‘premium or
o price of thls mfurance has been made good; L
~to us, in the firlt place, by the ‘co-operation
- of the Auf’trmn army-on the! contment terd-
';mg ultrmate]y to- procure us more advan~ : '

B ,taofeous teris of peace; and fecondly, i a3

- pecuniary pomtof view, bya faving of thieé:
- Shillings-long annuxty, oni the loan. for; the;_h
’fer\}'rce of the vear I ,9 ,,\ amountmv to no.

lefs

’Trs true that thrs, country has guaranteed R
’ the regular payment of the dividends of this,
- loari; but does it. follow from thence thiat,”

£ the whofe expences of . that loan are to be-

| “ ceeds that of all others > 1 1hal
= ferve, _that thls may beé - true w1thout its af-
fordlng any proof of there bemg any 1 unne-
;ceﬂ'ary profuﬁon in the conduét of it, ' f
the number of men voted for the. army and
| l:navy, and the number of thips in commrf- i
fion, be (as I belreve they are) greater than
they Were in any former ‘war, and if greater S
exertlons are made in the prefent than in any o
f,former war, it is’ 1mpoﬂible that the eX-
, pences 1ncurred ﬂwuld not alfo be greater, |
If moreover by the deprec:latron in the Va-;
B Iue of money, the fum annually cxpended B
ln the malntenance of a farmly twenty years,
H agof will » not now _procure to that family an.
eﬂ_ual portxon of comfort and neceffanes for, .
"Iglgreﬁ‘than exght months, why fhould the
i £ ’~ amzua/ i

[33]

',Iefs_.a fum than 27,oool per amz Whlch at

,,,,,,

‘19' T 61 years purchafe was. then worth

517, p47l Tt is harcfly neceﬁ'ary to add

that - art, of the nfk 1is now explred maf— |

i

“much'; a{s the chvrdends 'for‘a year. and an i
- half ha{'e been pald without ; any . call upon 5
» thrs country that I have hear iof i

E On the fubjeé’t of the expence of the pre- ».
fent War ‘which Mr. Morgan fays e ey

nly ob



_did- andenlwhtened mind, poﬂeITed of ‘the

K50

| beﬂ: fources of mformauon, I venture toh o

[34]

a/mzual expendlture kof formcr wars be re-

- ferred to s, the(crrtcﬂen by which:we are to
 judge)of<the annual: Aexpendlture of the- pre-
 {ent fa 2 ~Beﬁdes, the 1m})ortant queﬂ:ron is

not, “wheth the )nurnber of pounds ﬁerlmg

‘ expended in the prefent war is greater than
‘the: number. expended in® any former war,

but Whether the expence ‘of the prefent war

o (due attention bemg paid to the reduced va-

lue of money) is greéater in proportron to the
exertions made by this Country, and to the
exertrons and eernces of the enemy, than
the expence of any precedmg war, in propor-

_‘tlon to the exertions of this country, and to’
the exertrons and expences of the enemy m
that war ? i o |

Thrs isa v1ew of the fubjeé’c Whlch Mr,

Morgan has not thought proper to take,

and yet candour and common’ fenfe muﬁ
both unite in pronouncmg this to be the only
ﬁatement of the queftlon by Wthh we can,
arrive at'fuch a folunon as w1ll not mlﬂead

5 fthe public mmd If ever the quefhon fo

ftated thould engaoe the attention of a can-_

predl(ft

[35]

predxél that the refult of fuch an mveﬁxg:v o
 tion'will be fully as honourable to the ¢ war

«< minifter,”  as the financial operations.of

the prefent war (fo unjuftly attacked) 'are
. honourable to the ] rmmﬁer of ﬁnance.

I am, and {hall be, as Iong as your pub-—’-‘
lic condud fhall appear deferving. of the

fupport of the real frlends of thxs countny,

Sr R, :
Your moPc obedlent and \
Devoted humble Servant

' A PROPRIETOR OF BANK STOCK..\:
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No. 1. ACCOUNT of LOANS durmg the FOUR YEAR’s WAR with FRANCL‘ in LORD NORT i3 ADMINISTRATION

o i Principal [ Principal |. Term Years | Value of the Aunuity | - Intereft | Intereft on the
g boﬁ;ﬁvcd- Conditions. ﬁ,‘lﬁcf{f bearing Intft.| bearing Intft./Annuity. | of | Purchafe | - - when granted, or L or " Lottcry. o Lottery
B S L ) | at 3 per cent |at 4 per cent.| . . Years. lat §p.cent.|Principal, at 5 per cent. Perpetuity. h : - | Tickets. o
- A ‘ ; £.‘:. d. 2{:.‘ Lo £_ ] ‘ ,)C. s d " )C PR e L L s.dl
1779] #,000,000(100l. 3 per cent. Confols ~ =+ = - - 3 .0 o] 4,000,000 i D — = = 210,000 0 of .. ‘ R
& {3k xgs. Annulty for 29 years, worth S . : 262,500 § .29 | 15141| 3,9 4,512 10 O 198,725 12 4 o . :
© 15.141 year spurchafe,ut561 155 7d } 2 ;§ 9. o SRR ’ N R o C o lagwo00 Tickets, 7| 'fzé,soo 6,125 00
(at 5 percent. - -~ - . B : ; R : e o coot e b larakogos, - 5T LR
R 1516 g . ; e | an ) ‘ o o : . ‘,T,,‘
Bonus 7 Lottery’[‘ickets, pertoool. Sub- |~ © : o A : . . . .
{cription, valued at 2l. 10s. pchicket,} o1 g :
is 1. 1gs. per 1ool. at g per cent. - }
, 5 18 _6 .
- 178c fz,ooo,ooo 1001 atg pe; cent. e - e . 4 o of . 12,000500¢| .. I Y _. o . vq_Zo,oo,o o ‘ol . L. !
) ' " |sl. 165, 3d. Amnuity for 80}cars Worth 7" . o . {217,500 1807 | 195,694 | 442624234 o' 0 | 213810 17 of " R . : :
©19. 59(4, 351 10s. 4d at5psr’cml g 1 s ¢ N N 735 S 95?. . ,‘4" {”‘ 7 oo 48000 Tickets - 120,000 | 6,000 © ©
515 6
Bonus 4T1chts, per Ioool worth 11 att’ ) .
. c I o
perwﬂt‘- - - - - R
; 5 16 6
1781} 12,000,000'150l. at 3 percent. = - le - .. 4 10 ol 300000 . — | — R T _ . §40,000 © . Q :
: 25l at 4 percent. . - oo - - . 1T 0" o : | 3,000,000 - e e — ] 1200000 O of . o :
. : . - —_ - O e o SR 42,000 Tickets - } 120,000 .\6,000 o 0O
e : - 510, © o L
Bonus 4 Lottery Tickets, “per 1ocol. ) o 1.
woith 1l. 7 "=« -7 oo o )T °©
511 o ’
1782] 13,500,000 1001, 3 percents, « = -« = - |3 0 o 1/3,500,@6 o ] S 405,000 © © S )
. sol. 4 per cents.” ', - - - 20 ¢ 6,450,000 — o e— —_ R R 240,000 O - Of © x . - 4
1%s. 6d." Annuity for 78 ycwrs ar 19,55 . : 1 118,12 3 1 2,30 6 115496 14 4] ‘ . . :
171 25. 3d. at 5 per cont. S, ’5 5:‘ R - Rl I 913551 23 ?’9347 7 B .. |49;500 Tickets - | 101,250 | 5,062 10 ©
S s 1y : E S i ‘ ' :
Bonus 3 Lottery Tickets, per 1o00l. worth 7} : - : .- IR IR R B - .
71. 105, is 155 per 100l at g per cent, | ©.0.9 ' : - [ ‘ ‘
) i 5 17 19| ¢ ' S ' . , o ) B ' ‘ ‘ R o
445500,000] e ' o 38,500,000| 21,750,000, . . ‘ : 10,546,663 17 ' 6~ | 255521333 3 8 ‘ 1463750 | 23187 10 ©
. 38,500,000 Capml at 3 per cedt. is equalto 23,100,000 © ‘o '
o o ’ 21,750,000 ——at 4 percent. — 17,400,000 © ' O
o o ] §1,046;663 17 6 S ‘
Bonus on thc Lottery = = - .« = ~463,759 o o’ , 23,187 10 © ‘
S i Do o o ' . » N 1,010,412 14 5, s 2,575,;10 13 - 8{Average Rate of Intereft -~ = - -1 " 515 9]
ol LOAN of 1783, after PL/&\JL was . ma_de, in Mr. FO}&.S "ADMINISTRATION.
12,000,000110Ql. 3 por cent.” - - ~sis = - 3. 0°0 12;000;000 _—— —_ L= — T - 360,000 0" ©
b oo 251 4 percent. - o = .- I o o . : 3,090‘,000 — = — — —_ "} 120,000 0 of - v . : ; : S
1235, 4d. Knnuity for 77 ymrs, 131. os- 44 | 13 o s ‘ ) 99s50c| 44| '19,5328| 3,552,857 12. 0 | - 77,642 17 848,000 Txckers = | 120,000 6,000" 0 0
at5per wm‘ ; -/ . e - . . . ; ST E S [ . \ X Lo
. : ¢ : : - - ; ot
" ' 1413 0 R o o S : S ; : 557,642 17 8 - S
: Bonus4Lottcry T:ckccs, pcr IOOOl =~ lox ops i ‘ : Bonus on the Lottery, — ~— | " "'6,000 o of . R ‘
: Rate of Intereft = :-,' - - - - - ' 4 14 ol ) ‘ N . o R . " k563,64£ 17 87Rateoflntgre‘ﬁ - e - 4 140



No. 2., ACCOUNT of LOANS fince the COMMENCEMENT of the PRESENT WAR, in Mx. PITT's ADMINISTRATION, .

.

" whole Sum raifed would Amount to £.56,100,243, bearing an Intcreft of £.2,587,188, or £.4 125 2

3

) Ma— R : Teﬁ; e - ) T
Sum ., Rate of Capital in | Capital in P Years pur-|Correfponding capital| . ;
’34 borrowed., . Conditions. Intereft. - |3 per cents. | 4 per cents. Annuity. Yeoafrs chafe. | i at 5 percent. + | - Intgreﬂ’. : Lottery.
= : , E I g JEEAS L o
Lo R y L5 d , L e oo 4 s d| £ s d| Tickets | Profit, |
1793| 4,500,000 |(0al. 3 per cent, confols for 72 money - 4 3 4 | 652505000 —_ - —_— — ! —_ : 187,500 0 o | go,000 |L£.175,000
1794 11;000,600 rool. in 3#»' cents. - = e e e - '3 ‘oo - !f,ooo,ooo —_ — -—- - —_— 330,000 0 ©
‘ 25l in 4 percents. R R I o o —_— 257 50,000 _— — e : —_— : 110,000 O © }
’ 118, 54, Annuity for 66 years, worth . 3 —_ — 7] 62,791 13 4 66 19.20T | 1,205,658 15 0 | 60,282 18 ¢ | 40,000 240,666.31.
| 19.z01 is 10k 1gs, 2d. at'g percent. | S © 10 % S S o SR : , . ‘ :
. ‘ 4 10 11}
1795 £8;006»050 1ool. 3 per cent. confols. = - + - = 3 o o  |18,008000 — S— — N — — 540,000 0 o
) 33 65.8d g percemts. - - - - - | 1:6 8 - — 6,000,0c0 L e— - — i — . . {240,000 o. &
I25. 6d. Anouity for 65 years, at 19.161 ) 2 -— — " 185500 0 0 63 £9.101 | 1,638,265 10 o | 81,9013 5. 6 '
11l 1gs. 6d, at 5 per cent. - - - O I — —_ —_ = — ; — - 4C,000 K
: 338,6663°
418 77 } -
Dedué 3s. Annuity in confideration of k :
the Imperial Loan, worth at 19.163} c 2 10196 '
2l 175, 6d. at 5 percents” < - - : i :
415 9 1 1
1796]18,000,000 [1a0). 3 per vent. confols. = - - - - {3 12 o [21,600,000 - —_ — el -_ 1648000 © o
25l 3 per cent. reduced « - . . - 0 15 0O  4590,000 — —_ — —_ S ‘{135,000 0 ©
6s. 6d, Annuity for 64 years at xg.1191 7 6 1| — _— 58000 o o 64 | 191191 | 1,118,167 7 -0} 55,923 7 4 .
6l gs.3d. at g percent, - = - o f19 0 23 — —_ — o= —_— — 55000 | 208,511%
‘ ' ) 4 13 2% £-962,875
3011u§, dividend of 11 percent. on 120l . _ . . i _ o Deduét
. confols 11, 16s. od. at 5 per cent. o I 9 : - Bonus }
- : ‘ : - A 1796, 324,000
51,500,000 4 15 o [61,350,000 | 8,750,000 {206,791 I3 4 |Annuityequiva- . - — -
: i - T —————lent to a ca’pital{j 3:962,36% 32 © 12,388,619 11 7 !v£.638,875 -
: at g per cent, . .
N 61,350,000 of 3 per cents. equivalent to a cepital at 5 ger cent. ” 36,810,000 .0 0
: 8,750,000’ of 4per cents, = = - - - o o o LTl . 7000000 "0 o .
: o ) . , ; Lran7720398 12 0 1 av g ger cont. | 2,388,619 11 7 'which on f.52,138,875
- 638,875 " Profit on Lotteries o= = = = = [962,875 £.638,8 LN L L  Money reccived, makes
| SR Lefs the Bonus of Divjdend in 1796, ~ ~ 324,000 f % 3%°75. P ’ the average Intereft
52,138,875 ) : - ‘ ‘ 4\ 115, 9%d, per ceut.
Note. The [£.3,961,370 of Navy Debt funded in g per cents. are purpofely omitted from the above State, as more properly belonging to the confideration of the whole ‘
© 7 infunded Debt, (which is not the Obje& of the prefent Enquity) but fuppofing this Sum of £+35961,390 to be added to £.52,138,875 of public Loans, the
‘ 4d. ) . -




R e

-

1779 inclufive, corrected.

No.g. Mr. MORGAN’s STATEMENT of the DEBT incurred by the AMERICAN WAR,

“Stock in the 3 per cents. in 1776

~ An Annuity of 2 5,000l for 10 years, in

PR e (gt s a

Wmﬁw‘

From the Year 1776 to

RN

1778
e 1779
Stock in the 4 per cents. 10 1777

N

L
P

-

777, worth 3

—

7.721% year’s purchafe = —

. Ditto of 150,000l for 30 years, in 1778, worth 15.3724

Ditto of 262,500l. for 29 years, in 1779, worth 15.141

- Mr. Mofgap makes the Debt incurred — — -

) More corre&ly ftated the Debf incurred was only 19;
T'o which fhould be added the Sums given asaBonus to the

Mr. Morgan’s Statement. -

Correét Statement.

Principal. Intereﬁ; . Pﬁncipal. Intereft.
L. A Atk percent. - - L.
2,750,000 | 64’50'0] 1,290,000 | 64,500
6,000,000 | 180,000 § 3,600,000 | 180,000
%,000,000 | 210,000 44200,000. | 210,000
5,000,000 | © 200,000 }Sh oﬁl d bed 42009000 | 200,000

192,500 |~ 25,000 o 193,042% | 9,652%
2,305,860 | 150,000 | L.z,3c5,860 115,293
3,974,510| 262,5007 39745125 | 198,725%

26,622,870 | 1,092,000 - 10,563,415

978,170,135

-

5.

26,623,870 Principal, and 1,09:;,000' o Intereft.

Subferibers in the Profit on the Lotteries, which otherwife

. might have been faved to the Public.

60,000 Tickets in 1776

: igaggg - iz% 207,000 Tickets at 21,108
’ — s TR
1779

- 49,000 —_

The Mdnéy borrowed waé iﬁ 1776
| . 1777
778,

C1779

RN

v‘ ‘ 61 7,5‘0_0

20,180,915

mem——

2,000;000 -

" 5,000,000

6,000,000 .

%,000,000

20,000,000, at 51,05, 10¢

30875 o
1)9097645 i5 \

63,415 Principal, and = 978,120 15 Intereft.

per cente 1;000,04510 158
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