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MO THE ot

IN the, followmg tra& I have c@nﬁaed my\-" _
i,felf entlrely to an exammatxon of the effeé’cs S

| f_f{_ o | whlch ‘the war. has already produced on the

\ ﬁﬂgmoes ¢f thls countryu Aand I think it Wluf ,
f’ appear that the expcndlture of the laft. three[_f
years: hag added fo enormouﬂy to the natlonai" |

 debt, that 1f the fame unexamplcd diffipation
of the pubhc treafure be contmued much 2
| longer, it mu{’c mev1ta.bly termmate in bank¢

’ Iuptcy and rum.

R e i I havenot entered into a defcrx,ptxon of the.’ |

= camage and the mlfenes by which this wa?fj
hasbeen fo pecuharly dlﬁm gm{hed 4nd which' f

muft ﬁcken every fnend Qf hurnamty, weﬂ :

| v

Az”._ S know.j‘_'.',

e i




| knowmor that conﬁderattons of thIS kxnd feIQ»v ‘
:dom mﬁuence the councrls of* ﬁatefmen, or"'f
; 6ven fufﬁ&xently roufe the mdlgnatron of a

| people. ‘While the ravages of war are. fpread- S
- ing- death and defolatlon at. the dtﬂance of, 3 o
‘_/thoufand mxles thcy are but httle regarded |
Mlsfortune muPc make very near approaches R

l _to the great mafsaof mankmd\before it excrtes'd"‘.,‘ |

5 thetr alarm. It muﬁ prefs 1mmed1ate1y upon' :
A\,_thernfelve '"before they feri'ouﬂy begm to feel‘

"

manner- in. Whrch

NORRNE & R ¥ 21 ’:'.,

i Chofen £0:4

I have been‘much‘tndebted, in the compo— |
ﬁtton of thls Work, to a pamphlet bearmg‘ -
= 3 B 't}}.re’.':_‘

""by the prefent war, and thd;'fo
E reads that adrrurable pamphlet,'
gewe that 1t Was more expedtent atﬁt‘

“to adopt a d1ﬁ’erent plam ’

- ’mg fatlsﬁed that when t .
' _'and underf’cood the authors of them wﬂl be

vy

‘t A-‘the fame iltl% 'thch Wao puUh[hed durmg

. the Ameucan war hy Dr. Price and another Lo

f:leamed and ernment patrtor who 1s fhll hvmg 5
- and T had once intended to have dwlded it mto
-~ the fame general heads of the “ K;no s Ctvxlk :

L L1ﬁ » o The Chance]lor of the Exchequer § 2
~Civil Lrﬁ » e The ﬁrP Lord of ‘the. Adml- ek
ralty s Ctvxl Llﬁ » &c “But the lofs of our .

property is not the only Iofs we have fuﬁamed o ’

W hoever

Wlll foon per-f; )

o Y ?7

IS trme

clins v

Havmg o other f

i<~¥ 1

' wrfh than to promote the happmefs an h— '

‘n Sty 4 ?5( (T

m anxious only ta

,t! 5

‘ expofe the errors and» mlfcondu& of mmlf’cers ) |

tention to the o

d gerea be--

eV are cIearly feen‘

fufﬁetently reprobated Wlthout the trouble of

}expaz fating on their wxckednefs and mcapacxty SR

(mz(m’y 281‘/1, 1796 N
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| THE ; prihéipal’ addmons | whichv'havé been
‘made to this work in. thc prefent edmon,
| may be found in thc 9th page in tVVO no’i‘?sy .
»f-,.m the 16th and 4.3d pages, and m thc
\_Apyendxx. R ‘
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To bech are added thc Three Plans commumcated by
"him 'to ‘M. PITT, in the year 1786 for redeemmg

- the National Debt—an Account of the Real. Stateof
-, the Public Income and Expendlture, from the Eﬁa-_ |

" blithment of the Confolidated Fund to’'the year 1791 -
=—and alfo a- Supplement continuing the Account to

- 1795, and ftating the Amount of the Pubhc Débt in

7 the Begmnmg of that Year. Second Edmon, Pnce-‘ }
. ‘L zs' 6d' : A ‘ 4 . . S

SECTION I

On ﬂ:e EXPENCE oft].ve Prq/émf qu. e

| WHATEVER dlﬁerence of opmlon may
. be entertained refpeétmcr the Juﬂzce and m’cef A
o _/' ty of the prefent war, there can- be none in
regard to the enormity of the expence with
- "Wthh it is attended. Compared with every .
~ other war .in Whlch th1s country has been in-
i'volved, it will appear to be fo rumous, as

hardly ‘to admit of any provocatlon fufficient -

to Juﬁuy the evils which it has already pro-

duced Wc are faxd to be contending forall -
B. that

E s,



(2)

. that is. moﬂ: 1mport1nt to property,’ focta} |
“order, and the religion of mankind, and are -
c called upon to facxﬁce evety other intereft i

‘ vrather thm not fucceed in attammg thefc ob- o
, ‘But have not wats, Ao, far from im-

- proving, a}ways ‘been., found to. deflroy the )

je&s. -

s g%
- property of a, natlon ke and have not the cru-

fades W’thh have hltherto been carrled onin

~the narne of, rehglon,'ﬁ invanably dtfgraced

‘and rumed the caufe they profeﬁed to main-
tain ? ‘The confequences of this war may pof-
although its ‘warmeft ad- |
vocates muf‘: acknowledge that. the profpeé’t at
‘prefent is: netther encouraging :nor confolatory o
: Feelmg, howwer, no. dlfpoﬁtlon to enter
upon this part of the‘{ubje& -1 mean only to
ning the ‘public expen~

ﬁbly be different’;’

- ftate a few faéls conc

dlture for the Iaﬁ thr

years, bemg fatisfied

than any that had preceded it.

| * Thts, I be‘xeve, is the ﬁxﬁ cmfade for focxal otder.‘ , o
' ncan LT

refe dot nnpre{s the reader, it would“ o
y, be m valn for me toattempt it by, arguments -
g of any other kmd S e A
- Itisa melancholy truth that every ‘war in-
- ‘which.we have bees: engaged for the laft ‘¢en~:
‘tury, has umfo;mly proved more expenﬁve;
But the Ame«] ;

(3)

" rican war was. fo peculmrly dxﬂmgmfhed m': |

The : experience,

thls refpe& as to” create an opmlon that we‘
“had then arrived at the hlghef’c point’ of - pro- !
‘ ‘fuﬁon and that nelther the credit nor the res

RN
Rt

» fources of the - country could furvwe a repeti~ |
tton, much lefs an’ aggravatlon of thls evilh

in the Amencan War -

.J e.ir,.{‘, Sk

. Thls is fmd on the fuppoﬁuon that the fupplies fot thc ‘
next campalgn are provlded.for., oo T st

hovvever, of the lafk. threeb |
~ years has fhewn this'opinion to have been‘ille
g founded and that the hrnlts of Ouriexpendl-ﬂ g
B ture Were at a much gleater dlﬁance than the |
3 'extravqunce md dlﬁlpatlon even of that War‘f'
- had taught us to place them. . Of this factno
~ doubt. can be entertainied: by any pe1fon Who -
~is in the leaft acqu"unted ‘with: pubhc affalrs 5
and the followmg ﬁatements are’ given, not‘,“'
with the view of - provmg "‘hat 1s already fo
well known, but in. ‘ordet"t
| _J'enormous magmtude of the f‘u‘
- expencés of the firft fo
fent war have! exceeded thofe of the fame term o

pon_lt ‘out’ the L |
s _byﬁvvhtch the_~ 5
* years of the pre- 2

Ve, .




(4)

v ‘WM E‘ﬂaél ﬁmnt amrdmg i :bz Hf_'ar Eﬁabl/bmmt accanfwg to m :

Eﬂtmhtqs bjf Z.ordNoR;nr, e

Is_/hmamqf Mr. PITT

N N

(In thc Ycar 1776 ) (In the Year 1793 )

: £ Totaf'.- sl ,C Tonl 7
Wy 3,2271056._ K] b?aw : 3:97&9!5. : ‘
Amy 3:4621232‘; e ;. Arniy 3,993,715 S ‘
Ordmnce L 4,7z,8z7 Bk Ordnauce 783,767 N
SR 7,16:»,165‘ L L e 8,749»397 -
‘ (In éhe Year 1777) ‘ ‘ (In the Year 1794)
."Nsvy 4,210,305,; e vNavy 6,340,000
. Amy 3\773:592 G Army 75,525,000
‘ ,-'Prd'n;pce‘ . 592,817 . ;_Ordmance  X93455000

,-*—-—--- 8»576,714 o — rs,zxo,m

(It\ thc Year 1778 )

(In February 179 5 )

; ;Navy | 6,315,523
Army - 17150365967
HE Ordmncc 2,321,001

“‘“’Y ) 4’00‘;895 Srad B
Ay 4,8 595107
‘Ordnanec [ 77683y300

e 9,544,302" S — 19,673,;oz: :

(In the Year x779 ).: (In December 179 5)

‘ 4,589,069 i N“’Y 7,072,000 .
- Army 39F 3 | Afmy . 9,6.;0,000 N
Ordnancc L Or‘d.na“nee“ L EyT44000 e

N e s
S

—

- Amount of the Eﬂxa R
" mites for fom‘ -

- Amount of the th-
Years £Ge,o48 898

- mates. - o fom

Yc:us , — ;(:'36,7“ :

- ;credlt nufcellaneous ferwces, &:c Wh1ch be-"
- ing nearly in the fame'p P roportion to each other

as the above eﬁlmates, do not’aﬁ'eé’t the c"onw

- clufion to. bc dlawn from thls Pcatementm« L

¢ That the expences of the firft four years

e of the - prefent war are z‘wo-tlm‘ds greater -

i eI S “than

| 18,416,000 :

, for thc Navy, 2. 593: 135,

Wix extravagant War in: wbmh thx,s country had S
. ¢¢ ever been engaged »%  Had the. compari=
fon been made with. the expend,lture of other
‘_Wars, the. refult Would have heen much more
: fﬁnkmg "f But it is to be obferyed that the
prefent year has produccd ‘the new phaenomc- '

non of fwo budgets and therefore in order to

give a full and adequate idea of the expence
of thlS war compared with that -of the Ame-
 rican, 1t will be neceiTary to. flate the whole
 amount of the debt. ‘incurred- by both wars e
'durmg the fame penod from then commence- -
"’;ment. ‘ Loy S

As the expences of the next campaxgn

. are faid to be Promded for by the loan in De- '
" cember laft, 1 fhall in this- account give the Han
_'whole of the debt mcurred from the year 1776 7

0 the year 1778 had been t::,n:’ae the ﬁlﬁ year of thc

Amel ican war, the excefs would have been ftill greater. -,

o} In the year . 1704, which was dlﬁmgmﬂled by : the batﬂc‘ -

‘"of Blenhexm, the capture of befaltar, and other exploxts, ,.

- b— Army, 1,80:,005
B Drdnan;e 153,000

"{ 4,647,140 w 1c1} is" not one-ﬁ:urti: the o
* ‘amount’ of the e(hmates for

' :-.the latt campalgn. o

tO
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- 3fTh¢f, probable expences which Canndt‘~ ime. ‘

“mediately ceafe With,“the'i termination’ of  the -
- war,. and which have been cftimated in the

he fums

[

t

SN

" be placed againft fomuchof the unfunded debt
as 'was incurred previous to hoftilities, ‘but

too numerous to be mentioned, may not only
~ may be flated fo far to xceed it, that ex-

the bounty onk{c(o:ryn,ﬁ: the ‘arrears now due for
borrowed of the Bank on the anticipation of
the land and malt tax, the addition. to the -

account  of the American war, together with
~the cloathing and pay of  the army,

" navy _debtv“i'inCé_'Chriﬁma\."s‘, andother article's" =

and of another

clufive even of the: _,'E_lﬁperérf s loanwhlch

has already been granted him,

~loan to him with which. this country is threat-

o e

' ened for the enfuing campaign, the expence of :

one:hundred

the war, which commenced only in February

1793, may be fairly eftimated at

, the debt in-

In other other words,

~millions.

war which was then reprefented with truth to

the debt incurred during the fame period by a
~ be the moft expenfive that had ever been car-

- curred by the prefent war is more ztbz{n; do#&[g -
ried ori’by this couvﬁt'ry L

,ooonmmm;.
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Wete the progrefs of our. expences to bc ‘
_ vtraced durmg the- feveral wars m Wthh we

have been engaged for the laft century, We‘

‘ {hould find it unttormly accelerattng in every
.department We: fhould find the  accounts
- of the navy, the army, and the ordnance, as

‘if proud of keepmcr pace. Wrth each other and

- furpaﬂing thofe that have: preceded them, ‘cons
tinually - mcr»eaﬁng in. the enormity ‘of their -

‘amount. . But the ltmrts whtch I have aﬂ'}gn-

ed to this treatrfe will not allow ‘me to entek
fmto a mmute detarl of thefe partrcuhrs, and

47282y L 17931 733:767‘ .
592,817 . 1794 1,345,000

1756 299:157, 3

© 1757 437622 -
S8 3gnBoy
;.,1759 554:277 175979175373 (Dec.) 1795 T,744,000
. Tbtal in 4.ycars t,682,863 S /f 2;666,316 T 6,193,778

B s P

“..,,. Ly

o From thrs ﬁatement we may percexve the, ;
- progreflive mcreafe of ‘the ordnance ef’cxrnates., ~

In the Amencan war they were one /mﬁ' grea-

787, 683,3G9 "’(Fcb.).'x“ygs TP 113 S

ter

ter than in the preceding war. Iny*the preffent ’
they are more than double What they were in-

the American’ war: nay in’ the laft year ¥
: alone they were neguly equal to” their Whole

amount in the ﬁrI’c four years of the Ameri-

can’ war : and’in “the- prefent year they are
“more than equal to the whole amount of “the

ﬁrﬁ four years ‘of the precedmg one. In the

army dnd’ navy the expendrture has increafed
in the fame propornon.v Nor 1s the evrl con- |

every mfenor department 1t has proceeded;,

with an ‘equal pace even the fecret fervice

 money, which in the “wat ‘of ‘1755 was
44,0001, per ann. and ‘which had’ increafed
in the American war to 86,000/, per ann.
amounted in’ the laft year'to: the: ftupendous

fum of 1 51,0001.., But it 1s unneceiTary to

enter further into parttcular 1nﬂances. The -
accounts Wthh I have given of the debts al- :
ready " 1ncurred by this ‘war afford fufficient
proof of its exceedmg all others in expence. :

- # The ordnance e{hmates in thts year "were more than half

the amount of Lord Godolpbm s: eftimates for the’ whole of the

- war. eﬁabhfhment in 1704, and in the prefent year they fall very -
litele thort. of the whole of the army eﬁtmates in that memorable o

year (See Note, pages) IR R
' ' ‘ Cz‘,‘" . ,Whe..

PR —
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,Whether thefe debts have been compenfated; -
by the value of our . conqueﬁs in Corfica,
L’ Ifle Dzeu, and elfewhere-—or whether thc;
- public money has been expended w1th eco-
~ nomy and wifdom, ‘are matters ‘which admit
“of much doubt but bemg entlrely forelgn to-
- my purpofe, I fhall not enter upon the confi-
" deration of them. = My defign in this treatlfef B
- isnot to examine the operations of the war
S mmlﬁer, but thofe of the minifter of ﬁnance. :
"‘Inﬁead therefore of i 1nqu1rmg into the manner
in Whlch the pubhc money has been expended L
1 thall now inquire into the manner in. Whls.,h 3
it has been 60rrofwed :

"HAVING in the fo:egomg feéhon exh1- o
,',"b1ted the enormous amount of the expendlturc o

“in ‘the laf’c three years, it may be. UCCC{T’II‘Y
f‘jghere ‘to add, that this. ‘has been done by an

: admmlf’cratlon Whlch at. its Commencement

“had affumed to. 1tfelf the gleateﬁ merit in‘re=
, ‘ducmg the pubhc debts. T‘rom fuch an ad— T
: mmx{’cratlon, therefme it Wlll be naturally‘ o

before this expendlture had become neceflary..
- Tt has been very juftly objected to Lord Norsh’s -
~ ‘loans, that they were chiefly made in a frock

" whlch bore a Iow intereft, by Wthh ‘means

ey

expe&ed that the money has been raifed to-

wards prov1d1n<r for this expendlture by bor- -
rowing on the moft frugal terms, and that
~ care has been taken that no needlefs ‘addition

has been made to the cap1tal of a debt Wthh = |
bad alarmed the: natlon by its magmtude long

the



,t' 14 ) s

| the capltal of the pubhc debt was rncreafed T
~ a much greater proportion than it would have

~ been, had they been- made 1n a- ftock Whlch'

bore a mgher mtereﬁ

The following co*ﬂparrfon of the loans o
’made in the firft four years of the Amerrcan o

kwar, and thofe Whit.h have been made in the

prefent war, will” ﬂlew how far ‘Mr. Pztz‘ :;

has corre&ed the errors of hrs predeceﬁbn

: Eo;-gramd Pt e T R Cqﬂ: ,rec‘eiwa(.'

16, i ’1,150,000 Stock in thc 3 per cents, at 85 pex cept i 1,8;7,5050‘ L

e VI 5,ooo,ooo Stock in the 4 per.cents, at g3 per cant, 4,750,000

- 1778, 6,000,000 Stonk in the 3 per cents, at 861 per cent 39905008

s 17,9, : 7,ooo,ooo Duto at 6o pcx ceat, 4,ioo,ooo

.'.'r{

‘ 20,,;50,000 Ca‘pi;al o ‘ o Cafh recclvcd'- 14,&6.7;50&3

(5793 ¢ ,250,000 Stock in the i3 pcr cents, at 72 per gefit. 455004000 -

1794 Ir,ooo,ooo Ditto E: 67% per ccnt 7,4_25,006

S 3794, z,ygo,ooo Srock i thc4p~r cents, at 84. pn cent.’
5::1795,: 6,ooo,ooo Dltto e ‘at 80 per cent J
Fcb 179 5, ,18,ooo,ooo Stock in thc 13 pcr cents, at 62 per cent, n,rﬁo,coo

Dec 1/95, 26 IO0,000 Do o kat: 66 per cent 17,226,00@

.70, Ivoo,oao, Capital I
T3 T : .

.....

s The average puce of‘ ﬁock in thofe years. o
t Excluﬁve of the Emper01 s loan .

1 7,1 Io,ooo

”added_k

N

Cafh rcccrvcd 47,421,000 :

24, 365 ocol.

t 13 )

'added to the Capltal 55 382 5ool more than -

the, money advanced _and, . that Mr.; Pirt -
',for the - fum of 477,421, oool has added to thef :
’fcaprtal 22 679 oool. more.. than the money

~advanced, which oucrht not. to have exceeded '

17,284a,ooo/ had he bonowed ‘even upon o

' better plan than hxs predece{Tor. If the Em- -
B peror’s loan in the three per: cents be added to,
the above account the capltal in thrs cafe Wﬂi :

be 73, 933 000l and the’ fum received

B 49, 568 folelel/ whrch Wlll make the excels
of the : former 1bove the. htter equal to.
-,"Whole courfe\~
of the Ameucan war, Lord Noﬂb fundcd
73, 400, oool in the three and four per cents, .

- for which the’ {um of 47 968 000/: was-ad= .

Durrng the

vanced M. Pitt therefore “n the firft four
years of the prefent war’does not feem to_have

borrowed ‘money . on a much better plan than o
Lord Nort/a drd durmg the ~whole term of the s

American war ;- the onc havmg created a necd-

lefs ' capital of ‘more tweﬂty two_millions and
~a half ana fum of 47,421 OOOZ.,? the other
havmg cneqted a necdlefs, capltal of twenty-ﬁve' '
| m11hons and a half-ona, fum of 47 968 @ool .

#* Ox, mcludmg the Emperor s loan, of 24-; mxllrons on a,j't

fum of 49, 568 oool o

3 Bu




( 16 )

" But 1f thls war be protraé’ced the terms of O
’the loan muf’c necefTanly become: W01fe and -}

' v'worfe fo that by the time. it has. contmued as
Yong .as. the formm wa

= ;capltal of the debA -in
as'th élnoney is 'd‘ya;nc:ed By ad@ptlng the
ruméus method of “borrqy
j ‘-cem‘s, Mr lez‘ bas,}:

. urea Bf1ta1n, P19 : ~
-E “Some perfons of the ﬁrﬁ ab;lm,es have m’unfamed,-“ that
it makes no difference in what ftock the money is borrowed,

fince every. loan isito- be ~confidered-only:as a per, peﬁmi anpuityy

- and therefme itis of no:confequence how much: thé capital i is
increafed:  This ‘Opinion; «(which-T cannot lmagmé Mz Pitt to

: ‘cnteltam) is founded on the {u ppoﬁtxon that the debts gre never

to

;“xt Wln be well lf thc,
ncreafes. oply twice-as-falt

mg in the three per~
B l’hlS mﬁance at

‘whlch the meﬁer has chofen to make the‘ -

o prmc1pal part: of “all his loans, ‘but’ particus
_‘larly the laft, WhiCh almoﬁ whcf]ly ‘confifts of

“In that loan: exghteen millions. have been
borrowed by creating a capxtal of 26, 100,000%

- ftock in:the ‘three: per cents; ‘and’ grantmg an
‘-“anmuty for- 64. years.‘of 55? 5001., iwhich;
:reckomng mtere{’c accordmg to .the" rxate"at; 8
~which ' this. money " was raIfed “is worth
1,212, ooo/ I thefc two' fums be added e
- their amount w1ll be”Equal to* 27,31!2 oool S
~ which'i is” Jufk-one balf gréater than the monéyff o
xrecewed that “is, . fot - every - xool :received
in’ money, “the " public” débts ‘are ‘increafed

I 501 - Had ‘this" money"been raifed:fin: ‘the

| jaur Zber cenl: by ‘granting mal"? ﬁockz for

every * 100, " advanced; 7 the - caintal Would(
have: been mcreafed'? "‘nly o 27,600,000/

and the mterei’c in’ both ééfes would” have

been: very- nearly the fame. . For according

to the prefent terms, the public creditor fox

! every 100/, advanced,is’ allowed an annulty |

of 6:. 6d —-—14.51 ﬂ:ock m the tbree perf}

\

‘ _to be paxd and ctmfequently that every additlon to them isa

‘nearer approach to bankr uptcy., Ir thlS be true we mu{’c he,
acknowledged to have taken Very long and alarmmg ﬁrxdbs to-

% wards rum in the laﬁ thrEc year;

S , D ‘, cenis_""

;y '{ i



e
N B
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 eents (the 1ntereﬁ of whl,ch is 41 78.). and -
- ka][o a d aw :‘Mck m the proportron of 11 IOJ‘. to i

than the fudden rife ‘in ‘that ﬁoek pro-f“ |
. dieed by the eommﬂﬁoners purchaﬁng in ic .
fora few days: Juﬁ: before the opéning of the

vloan.t A comimon obferver mxght have been‘
i o kd

( 19 )
led to 1nfer from thlS c1rcumf’c ' ‘thy
Mlnlﬁer, aware of the Vbad_ ,confequen es of

borrowmg in’ the three”per cents, had Te<,

" folved to change hlS p]an, and had taken ‘thls
couife in’ order to facrhtate hlS 0 ¢

and” render ‘them more' advantageous

Li 7

| pubhc “But the plans and operatrons of Ml—- )
. mf’cers of i’tate do not he open to common ob- :

fervers. The loan as s ell known, was

. made in the three per ceﬂtr, Wthh bemg de- -
preffed by thrs fudden and temporary change |
in the condu& of the Commlﬁioners, contri- .
;'buted ‘with- other cxrcurnf’canees equally curi~ ;
‘ous, though not perhaps fo _naecountable, to..
‘ render this loan one of the moﬁ dlﬂmgmfhed
for its extravagance of all the loanr, that, have

ever been made in thls country
' Thus then 1t 1s evxdent that the expences of

: the War have not hltherto been rendered lef's
_cnormous by any ,’W dory
,ralf ng the money to, ’pr |
'the contrary, “the profuﬁon in 6orrowmg feems -,‘.

-Ol‘ oeconomy m

‘ﬁs

ov1de for them, On

Y

to keep pace ’Wlth the profuﬁon in expena’z

and the pubhc debt thch temﬁed the na-
i Vpproached to

r ,'*_ Seg notefA ‘APPendrx,'“‘"* SR

.v?t‘

[ER A
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.,ﬁﬁy rmlhons, has in ten: months receNc&

even an aa’a’ztzan w}nch greatly exceeds that

fum. If theé debts be ificreafing at'this rate, it

- will naturally be aﬂ{ed ¢ to what ftupendous.

¢ amount mutit thc whole mafs of them have

#¢ accumulated by‘hls time 2. T hisisa quef<

jtlon of the utmoft 1mportancc to the intereft
and happmefs of the country, and the follow~

ing. feéhon w111 be employcd in the folunon"’

‘ of 1t.

3RS P e ey
f\*r e vaI‘ y

i 1

‘ So,zozl Exchcquex annmtxcs, of whlch'mne years

" remain unexpired, value = 618,437 i A
Annuities for Lwes, with benefit of furvxvorihlp, C o

- granted by 5 Gea. TIL - - = 18,000 T s40

L\fc Annumes granted in the years 1745, 1746,
.- 1757, and 1782, which, in x783,were 64,5741. L

. but now fuppofed to be 52,0001 valucd atcxght . : ST
— | gi6,000 - 52,000

~ years purchafe L e

' 688,029l Long Annuities for 64 years .. 14,323,000 688,1529 :
Stock in the 4 per “cent.”Confolidated Bank Ann. 32,756,006 1,324,%7 L
: 4.08 88ol. ShortAnnumes for 12, 3cars J e 3,895,800 408,880 -
" Stack in the § per ‘cent, Bank Annuities ‘
- Bank Stock —~ ‘ 11,686,800
" Reduced Bank Annuities 41,840,074 .

37,869,994 90I,54E

Confoiidated:Bank Annuities .10%,399,696
Annuities borrowed in 1726 7 1,000,000
| South Sea Annuities.” . e— 1 24,065,084
* Ditto borrowed in 75t — ‘1,919,6,00 -

e

B Whole amount of the cwpual and mtercﬁ of the - S
3peroonts . e _— 187,6u,254 / 5,7:4,434. '

Total e ‘ » 257’502’485 ‘9;1'70:353”

as the’ 3 per cents, producc when tbey arc at 64, which was thc mtcrcﬁ al-
lowcﬂ by the Chancellor of the Exchcqucr on his Iaft loan,

‘ ddlﬁtim:

s

Thefe. ,:md ﬂxc Short Annmtles are computed at the fame rate of mtereﬂ: . ', .

e e

[P



ﬁéé'!t/:}/fl/'eé{‘ 1738, IR

( cur b Tnbereft &,:‘, :
mc1p1h Mmage .

erowe& oh'a’ tonting i 1789 T ,ooz ,140 B *43,000 A

14,001l Sh, ‘Anu.for 12 years,bor. 1789 133392 i “T4500%

Stock. 1 ‘the 4'per cont, Confolidated"™ - ol
Bank Anmunes, borrowed i in1y94. 2,750?000 L e AN PR AR Y

Ditto i dm:o borrowed in¥ 79 5 6,000 ,o*o

V a/ mc/ud

- ' i .Marzagsm
‘ 63,3501. Long Annumcs boxmwcd‘m R o
T 1794 — 1,3 14,000 [0

B6y2g551. duto borrowed Fcb 179 5 1,789,000 - - -,
- 58,9801 dlttobmrowed Dec, 1795 L E5220,600 70 Sl UL
- 453235500 o 208,024

Stoc‘c in the3[:er cent. Confol Bank RN
Ann: borrowed it 1793 B ,.50,000 PR
. Ditto § in ditto borrowed in 1794.. 1,000,000 7L
Ditto in ditto borrowed Feb.: 1795 18,000,000 B
Ditto in ditto borrowed Dec. 1795 a:,éoo,oco TR
Ditto _in - the "Rethiced Bank Ann., i
bonrowed in duto oV ; 4, 500,000”: ‘

- Navy Bxl's conyer tcd mto 5 per cant s
_ Bank Abn. in: 1794 T 1,949,330
b Dmo d.ltto in 179_, e e 2,002,040

TR N S ’rom
Debt comra&ed prmr to Jan 178 (

- Amouit.cE i ; wifunded débe’ and its mtcrcﬁ at

: 51’"" "”‘ (fse Pog) R eI I6,ooo,ooo_ o 896,009;;}

Emperor sloan, conﬁf- 'Prlné.“' ' "Int‘
ting of ﬁock in the : L
3 per eeiits. . 83 1162
.}inn{;lty of zgo,oool 3, 33;333 ! 5 .
- for'2 & years, wortht © 3,371, 958" 231,rc;'
Fetal of the debt and its annual expence, inclu~ | o
. ding:the ftock-‘vedecmied by the ebx\nmxﬂionexs AR
) ios m'magmg the confohdated fund : 360,228,020 .,

L :3;75?:909_- < 353,038,

‘ 61,'350,066 g 1,86;3,m$"_:' '

396,370 - - 199849
; '79,555:?1[92"”,",2,"6'85}92"3‘ i
25755025485 :-:95170,363 " -
Wholc n{ the fumlcd debt and its mtcreﬁ 3)7,022,887 11,85"7:.2‘86;

b _~,/.3‘53‘,c‘)%2,387 .12‘;‘65‘7',28_6;

~debts Were mcreafed above feventy one
7,205>133 348.zsa : e

113,005,518 .

‘(”% 23 )

, W1th a debt of between z‘bree ana’ fom )5!:72- R
! iz’red millions, and a ‘war ﬁlll raging which -

threatens to mcreafe the amount with 1 many

: “m1ll1ons in addmon 1sit po{ﬁble tacontemplatc; '

~our ﬁtuatlon WIthout alarm 20r c*m t.he_ ‘cn*-.'v '
cumiftance of our en Sing
of bankruptey and ruin’ (even admitting it to

‘be ‘tme) fecure us. agamf’c the dancrer anﬁng

‘from a perpetual accur,nulatlon of new debts

~ and taxes? Our. refouxces, reat as they are

ﬁreprefented to be, mu{’c 1nev1tably fzul 1f thlsf:' /
' fyﬂem be. eontinued: d when v
" volved in- the fame ruin W"h;_ arer m1es, 1t'f_ :

‘can afford us but little confolation o réfle@

_that they have plunged f’nto the gulph beforef "
us.. |
Thls couqtry has the gleatef’c reafon to Ia- _
ment, or rather toexectite'thofé meafuresiwhmh‘

have fo often - mterrupted”'té peace for ‘the laft -

century. - By the feven years . war,: ‘which be-
- gun-in 1755, and “ended in 1262, the pubhc; -

_ hons. . By the Amenéan ?War,\ whicl f.’begun.;jly
in- 1775 and ended ‘jn 1585, they were in-
creafed above one hundred’ and twenty ‘mil-

~ lions ;. and by thq prefent War, which begun‘ S
: only three years ago but whmh may not endf

txll'
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nII the 1 next century,{’:
mcreafew h
that the intereft and ma: nagemcnt of ‘the debt,

the 'inoriey approprlated for thc ﬁnkmg fund g

| wcxent to pay ‘the ofdlr'x‘ary expences of govem«'_ 3
' ’The ChanceHor of the Exchequer has :

ment " :

01 though I am thc Iefs dlfpofed to conﬁdc -
“accuracy from “his Having ‘chofeén” at the

Vi

,,,,,

* See the Appendlx o my: Revxew nf Drs: ‘Price’s :tvg_lt_lllgﬂ 7

«,n t;hv Fi inances of Great Bntam, p T4 .

Athe‘y have been already . ,.Of his aﬂﬁftlon, aﬂdA

above one "h ridred ‘millions’; “fo

the fecunty ef tbe étbgr, and thch ought to

f;l me the to‘aifert, ﬂ]at the perfonal pToperty

(25)

to,ef’amate this and the :
1 1hons, :

re the value of both

€ to
v Yo

CE nued

| : thmk that thf: faxes have not yetlexceeded the .
~aonual: ‘produce-of: all.the. landed property in
the kmovdom, ‘but that the “war may’ ‘be: conti~



hued even at its prefent rate of expcnce, al-

moﬁ: ﬁfteen mombx lonorer before thlS wlll be_ |

PCI haps the hopes and expeé‘canons of fomc‘.k:.
perfqps r\na‘y‘ be ﬂattered w1th thC'ldCa that

‘rapldlty, and thaf the )

weare’ noW loqded' Ly

: 1 the followmg fe&uf)n.

prde .
i (\. \“YL"I

B X In.F ebruary laﬁ ta;(c vele laid, to the amount of I 645,0001

Feyladind 2y

¥ ﬁncreaf ng |
‘uod muft come when g
the operatlons of the fink g fund will relieve us, ‘
‘frbm the greater part of the taxes.with wlnch_-__'

How faf thefe hopes are”
_fwell foiinded, “snd’ how: foon’ ‘they dre hkely:

to’ be! realeed may poﬁlbly be mferred from' ;

Vand in h}_& followmg}chemb?l othqr taxes were propofed to the
’ of t‘ I‘23,oool and’ yet the mtereﬁ of many mllhons of

'wﬂl be 353 mllhons.

- md /cbéré zng’ z‘/ve P{zzélzc Deéf ;:

‘cE;{ ;H!‘ .

!

II‘ appears from the Ihtemfznt in: the foreo g0~
*.mg Seion. (parre 21),that, the national debt
in 1786 or,at-the time.in wh,lch ther confoli-
dated fund was eﬁabhfhed for,its. redemption,
exceeded 2 57 mﬁhons and that thx_s dcbt at :

d"to ’the ¢

’however, muﬁ Be ded&&emaihe ﬁoek» fWthh"f.
‘has been purchafed by the commiffioners in

the 1 11 terval between the two periods above-

‘ mentloned and the remamder will give the '

real amount of the natlonal debt at this time,

as well as fhew the degree in which it has ac-

cumulated fafter than it has been difcharged.
But as the purchafes (with the exceptlon of a

* If the Emperor’s loan be excluded from the debt, tlus fum ;

‘E2z " fcwr"'

4
t
h
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“courfe: of :teip: years™ about“z‘en-jﬁence ;m the
pound e At ‘thls ratfe xt} is" obvxous that the {otal

( 30 )

Wlth thc ex ceptlon of the tontme and fhort
ﬂnntur}esﬁbérrowed“‘x‘d”f789 (amountmg to-
getherdtol ¥ 6y; Sic) three per cem‘s) the
whole 6fothér abé\?e i ﬁrenc&f excecdmg T %,
milligns;: ofor mcludmg thid” Empemll’"'_ oan,
121 mzlhons ) has been added 5 ‘the '
debqf"cethe ficetrier

fund about o e of the three per

cents have: ‘been: redeefned ﬁnee the. yefv r 1786

that i 185 the pubhc debts Have: accumulated m'-"

three® years to: afum>which is fefvm tlmea ik
greater thanthe fum pald offin ten years., Com- ) -
pared with the whole amdount of the debt at the
prefent time; the ftock: mdeemed is tG the whole
ftock-inthe ‘proportiofi‘of’ che 't twenly- fotir
nearlys andi<thié nationgldebt: from thlscom
parifon will appear to-havebeen leﬂ'ened in 'tk

procefs. Suppoﬁng tbe Xhr t

SI R Utfl 32 :

% It ﬂlouId be obferved that this is? only about 1/;ree- or/rf,és
of the ncedhﬁ capltal whlch. has been already created by the loans
for the prefent war,” -

‘m'::'i' PRl

e

Ak

the fums approprlated fordne ,nkm fund tabc

’fortlefs as 1 1s, 111 ou; p _vnt cxrcumf’cances
| (The termmano*l of -
: vreat A dlﬁance a8
when hoi?ﬂhtles ﬁr{’c began. Inilead of Ceco-
: nomy, therefore an”mcreafed profuﬁon n -
'the publrc expences s hkely to. contlnue, and o
not only to add. to the debty but to: produce an-
ahen ation of that ﬁmdwvhofe operaﬁons with
out 'any ﬁjch addmon wmrg\alreaﬁy mdch“too
What reafonff*
alfo f)ave we to.believeswhen the: prefent War?5

” .
s concluded, \(1dmxttmgpeven that 1S C pre-m
~,eﬁabh{hmentﬂ

religionyh, and;’,mmahty) -that
.ﬂmall -he, blefled .with:the. undif-

18 much too favourable
the - War feems to be at a

Sfeeble for, any, ,ufef@l‘@urp.@fe.}

tended obge&s are att;u;@ed in
of foual» order, 1

_ ountry, .

nnBcd enjoyment of peace duung the long -
terval-of Jforty<years? How' z*r“uch of the faft -
them, o
has becn t%ms dlﬁmgulﬂ ed 1 fear thﬂ.t the

ﬁX PCI’ zenc-c '

*‘orty years, CbPeet e t’hat prece ed
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. conﬁdence m the Mmlﬂer s opermons for rem- ‘

deemmg Lhe natxonal debt,vthan 1f we conn

_:ﬁned om reafomnc« to the partmmar expen?
‘ence of bis admmxﬁratxon. I “do . not know
_€even whedler ~confidering all mreumf’cances,;', |
it would not have been better that the finking -
- fund had never been eftablithed. If the debt
had increafed asit has done w1thm thefe three“_

' f'years Wllhout any profpe& of its. bemg dif-

R S R chaxged

| ,‘nearly the whole' load of debt whmh had op- g
Apreﬁ‘ed 1t in the plecedmfr one. If therefore, ‘

(33)

4."charged the natxon perhaps mlght have been "
L awakened mto a fenfe of its danger and Iong‘ 3
‘before thxs txme have adopted eﬁ'e&ual mea-:'

: poWerfully in redeemh asa v
7creaﬁng the pubhc deBJ% ;




O the Management of the Sinking Fund;.

| THE plan Wthh the Chancellor of the Ex-’;
chequer has adopted for redeemmg the national
- debt, is Well known to be one of the three plans; ‘
‘which at his’ requeﬂ Were commumcated to.
him' by Di.!Price in the year: 1786 * and,

| though onglnally the Weakeﬂ of the three g
hhas not only been mutllated and enfeebled by

‘his alteratlons at its firft eﬁabhfhment ‘but
rendered fhll more 1neffe£tual by fubfequentv
“In the orxgmal,( |
plan the\ redempuons Jafter the firft’ three':‘
years we1e all’ fuppofed to* be ‘made’ elther in
the. four or the fve ])er cem‘s, and ‘this" fup- "
poﬁtron was founded'-on" “the’ prmc1ple that *
. money might be’ 1mproved ata hlgher mtereftf-;
in thefe ﬁocks than i the z‘/aree per cem‘s, and

neg]eé‘c and mlfmanavement

% See my Rev1ew of the W1 1t1ngs of Dr. Przce on thc F1~
pances of Gméﬂi#i. ,

of the debt is in_ 1eahty retarded

‘the four - per cents.
'férence has- mvanably been gwén {o the z‘bree
per cemx,' by which means, though a Iargeri

(35)

| of confequence that the debt Would b dlf—-
: charged fafter by conﬁmng to tbem ther chiéf ,‘

operations’ of /the’ plan. ‘But: excepting at ‘a

“time when it ought not - to have béen done
(which' was 'juft “befote the opemng of thie

Taftloan) no purchafe hath: ever béen made in
<'On: the - contrary, a- pre-

capxtal appears to be redeemed the redué’clon N

When the z‘bree per cenis'aré at 7o and the1

: four per cents at- 84, money is 1mproved in

the one - at 41 58 9d and in thé. ‘other at,

4l 1. 3d per cens. 1, therefore, ‘one mxl-x‘
lion wete: annually Iald out’ durmg the term

allotted for the ﬁnkmg fund, . or: 26 iyears,

in purchaﬁng three per cents at: 7o, ; and: anos
ther. million in purchaﬁng foz;r per centsat 84,
the cap1ta1 redeemed - in .the former: will be .
65, 918 000/,, and in the latter, 58, 798,@001 L
But.the : real  value_, ofthe . one. -is. only -
46,142, 500/ ‘and. its, dntereft 1,977, 540/

“while the real Value of the other i 15 49,390,200, .

~and its intereft, 2, 351,9zol Hence it folﬂ

lows " that;’ though greater progrefs appearr ;
to be made in dxfchargmg the nauonal debt

Fz by‘




( 36 ‘
;by purchaﬁﬁg m the‘ thyebt

‘_{mueh,hloher degr‘
. the yeurf"1792 he b
while the . four pér “cents Were only at- 102 ;
‘and et the Chancellm of the: Exchequer per-
Cfifted m’he fame couffe, and chofe to- ‘improve
‘the’ pubhc mcmey atJhtd
“dent; whien hé m}ght :
equal eafe~ t 40 per cem‘

‘akr.) X:have ftated it.- In

‘But by necrleamg

thé opportumfy whlch fhe pecuhar flaterof the |
funds then offeredyithe lofs was much greatér

- :than -what. followed: frot- the meré accumula~
tion of - compou‘nd‘\mtereﬂ: “Whenthe: three

- per: cents had'l ‘rifenlsto 96, they Kvere: w1thm‘
'.41 of being-atc pary?? and ‘within: 46[ vof ‘the

’ yrice of )the fwm fbw c}eﬂf&,f taklno the latter
AR at

'er\cenfs, (Wthh;—
, ay it for ‘the preference given
L _to thls ﬁéck) )}et ’that, In fqét thlS progrefs .

the pnce of the fouru pe‘r' cem‘s has generally -
s ‘uexceeded the prxce:’ fi‘ the zf/Jree per cents, in a' |

s -of 11.);for fcven) L yearsa
6L, and, addedto. 964 the valug of:
| three per: cents,would thave; amounted o
3 fo that by the: propoded: exehange',;the holders :
-of both ftocks would:have;been placed exa&ly’
in the fame, ﬁtuatlon By, \
hc, at the end of. feven years, Would, have_
5 “entered’ on - the poﬂe‘ﬁon of a. free revenue of &
‘1. per cent, on 32,77.50,000/,, OF of 327 5006
per annum. 'T he value .of, this. ,,annultv for

j.iﬁ‘nkmg fund na |

7 -cents were. at 96 .

“hore: than 3liiper
e improved it with

(37)

%14 mz. Tt.might therefore have been gpropbfed :
_to, the holders,,of, Stock in, 1}1 fozzf Per Gents,
i exther to.pay 1 them at par, (Whlcl;g ing th\§ pak-
mucular‘ cafe -thight have,g,been worth while to
" have dong. by; a. frefh;

Tthis being:- Worth

100/, ‘m the

his 1 means the pub-

ever, after the _expiration, of. the aboye term,

~and reckomng intereftiat fou 7 per cent, ,(whmh
18 more; than could” have been ma.de of rnoney'
~in: 1792) is: 6, zzz, 5@0!. T 1s evldent there-
fore, that, bya. negleé‘c th&moﬁ mexcufable,'
~ the Minifter has-lofk:t6: the public in this. fin- |
o gle mﬁance above Sfex mzl!zom..,, Let: this be
- added to the prefent valuetiof . the deﬁmency»”
o in the free revenue after 26: years, in"confe- -
quence of . purchaﬁng always in the f/f?ree per
: : : cents,

n).or.to, haye: allowed
them for, each,;;.xoel.ﬂm that fock; 100l in.
‘ ,the three, per centsy: together, Wlth ;cm anmuty '




sy

| cem's rather than in the four per ceﬂi.r, and the

amount of the Whole lofs w1ll exceed ten mzl'--
,11077.!" ' ‘» SRR E ORI N :

Such are the Mxmf’cer s operatlons of ﬁnanee :

kkm regard to the ﬁnkmg fund or rather in di/~

" charging the pubhc debt. . What- they are inn |

accumulating this debt has already appéared in
the foregomg feéhons. “In both "cafes they

are’ w1thout a parallel ; but the operatlons in
the former are condﬁé’ced on a {cale fo much "
more contraéted thin thofe in the latter, that
Tam apprehenﬁve of appearmg to trifle w1th
the reader by dwelhng fo long upon thema - v

| Mifeettaneous Olfervations.

F ROM the ﬁrf’c eﬁabhfhment of the confo—
hdated fund in 1786 the expendxture has in-
“ Varlab]y exceeded the, revenue; but more par- =
- ticularly: fince the commencement of the pre=.
fent war. The deﬁc1enc1es in- the fix years
preceding the war amounted to feven mil-
lions nearly, which were fupphed by loans. -
‘and" extraordinary recelpts.?xé In ‘the laft
three years, though additional -taXes havebeen:
- laid to the amount of four millioﬁs","thefe de~.
ﬁc1enc1ea have conf’cantly increafed, fo as in’
the prefent year to fall very little {hort of two. f
‘millions. It is probable, thelefore that an-.
nual loans will become neceﬁ'ary in future to
~ prow.de for the ordmary expences of a peacel o

* See my Revxew of Dr. Pme s Wrxtmgs on the Fmancea of

Great Britain, Chap. il =~
-i- See noteB Appendxx, L
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flate of the nation is felﬂewdent : but it mufk -
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‘ pubhc are taught to behe e that a ta)f upqn the’
: ;noﬁ mﬁgn ﬁéa_nt* zirtlélés :Will prqve to’ beA an’

‘mg ble fo‘{raxfe‘:a ]arge loan
eeﬁ adduced as 'an f'argument m

" the aean’ of mfe taxeés ‘fof four 'years as the probable amount
-of their ploduce ih’ the followuig year 3 wand-im December lafty”
notwlthﬁandmg the experlence of the former half year had

proved hig fuppoﬁtlons to be wrong, and that the regem;e Was‘

TRl dummﬁnng, he again tikes'the méan of the three fore‘going"
years:as the: probable amouhts ‘of: the! ‘taxes in the enfumg yeari.
i is hardly neceﬂ'ary to. obfer\ €y, that :the plain way, wpuld have .,
beep ' to have deduéted the “average of their deficiencies in the

thiee preceding years. from their, amount in the laft year, and
taken the remauzder § the probable amount of their produce in
;he next year. - But.this; method @f computatlon, by: xleﬂ‘enung

it

enie; .wouldxhave irgndered:it neceflary: toshave -

’“wf eafed the; numher Of mw’ raxes ;/1andstheref0re another\ fpe-

‘1ts

: ,amounted to 24,37 5,000/, and sthevdumber of / mhabl"ams X
ceeded 27 nillions: I Gréat: Britain the tates; fuppoﬁng the war' s

'»*excluﬁve of ithé vexpences “of icolle@ion ,'t'; '

now: telmmated ‘ought: tor producc lzm;mlhonb at‘leaf’c alrhough
the mirmber- of mhabltants,mrptl{mmo& e‘xtravavart calculatlon, i
does not amount to exght millions. - Compared therefore  vith -

: the )nhabztants in each- country, the taxes in Great Byitain are -

" Ga T thrce

W1thout 1mpoﬁn0* a new‘tax upon the Frenchi"“ |
’people “and it was. thxs very" .1rcumﬂanceg ‘
«’Whl(!h prodhced the revolutlén{ '

——
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- fourthyear ‘of ‘a-war,

trary, aceording to hisown profelfed ‘principles, regar: .
- be had.in the terms-of everyiuew:loatsj to thedifc hargeof the déby:

- fereft, does, in faft, by creating a needlefs capital, increafe it very -

- tion of this ftock. The whole intereft, therefore, on each zoof.

s ety L ot haiisegg

ixn’cbmgﬁunﬁiéat;;?"the late Yo' fo otife of
ratplated, thim, foashis beingoable,, inshe .

o “to borrow money at fo low" an intereff as

"4l x35. 6d. or vathenal. 55, 64= perceite, K every-additiomtothe

debt is'to” be é,orfﬁ_ﬂe’i-gﬁ as a erpetual ,_b{jrthex{'u, on: the public, .

is. triumph perhaps may; have becr founded.! Butif, onthe ¢« .

Comumons

“a little attention will cop= - -

swell as'to the payment of the intereft, " little atten
vince us that;the-plan he has iadé;steﬁiafb:dr“r‘éiwih'géin?t, \thrée per.
cents, although it has the fpecious appearance of leffening the -

<confiderablyy In the laftdoan, the creation:ofixasl. flack-for every -
100/; received, Tendered it neceffary, in addj tion he i £

44. 155, 6d. per cent, to appropriate 1/. 95, pérbnn.

of this lodn amounted to 6/. 4s. 6d. - Suppofing on the return of,
peace that the #hree per cents will continue on an average at 8o per

- went, (Which 18 16 per cent lefs than they were before the com-
. mencement of the prefent war) then will the abovementioned an-

nual fum of 1. 9s. redeem’at that.price a capital of 145/ in thirtys

_feven years and 2 half; but if the ftock is higher, itwill of courfe - ’

be a proportionably longer time before thisis effected. Now had -

,the debt been funded in the four per cents, the money, as T have al-

ready obferved, might have been borrowed at 4/, 165, To this
fum 1J. 6s5. might have been added towards difcharging the prin-
cipal, @and the whole intereft would then have been6/. 2s. foreach

" 1ool. * Suppofing the price of tlie four per cents to'bear the fame pro«

portion to thie price-of the three per cents as-they ‘do at prefent, that
35, {uppofing when the latter are at eighty, the former will beat’
ninety-five, thenwill a capital of 120l in the four per cents, by the
annual appropriation of 1. 6s, and its interefl, be difcharged in
thirty-feven years and 4 half, or exactly in the fame time as 1457,
ftock in the three per censs will be difcharged by the annual appro-

priation of 1/, gs. It follows, therefore, that if the lait loan had .

been borrowed in the four per cents, afaving of as. 6d. percent might

have been made in the interelt for the firft thirty-feven years and @ -
half, whichon eighteen millions, amounts to 22,500{. per ann; and:
a further favirg of the long annuity, or §8,5c0l. gor ann. for the.

_ remainder of fixty-four years after thisterm, If the thiee per cents
* fhould rife higher than eighty, the redemption of the debt in that’
" ftock willbe retarded much more than it-Can poflibly be ‘in the fosr

per cents, and conffzqilenﬂy the lofs to the public will be ftill greater,
But if the loan had been funded at par in'the five per cents, and ti.

_ per cent had been appropriated to the redemption of. the debt, the

public.creditor-jyanld have received s/, per cent for his moneyy or -

- £#, 64, more than heis iil},o»_ved.in the laft loan, and yet the whole

capital



capital would have been redeemed in little more than thirtveix

years and a half. * In this cafe, a faving would have been madeof

45. 6d. per centy ox 4o;500l. per ann. for the firft:thirty-fix yearsand

- a half, ‘a faving of'1,100,0006/, in"thi#" thirty=feyeénth year; and alfo

a faving of the whole of the long annuity, or 8,500l pei-ahn, for
‘the remaining twentyfix yearg and'w Half after that period. Hence

itis evident that the low intereft at which money. is' raifed, af- .
fords io proof 'of “the ‘bargain’s ‘beifig advantigebiis ‘to the bor-
rower ; for the public créditor may receive 4 ‘higher ‘intereft, and
yet.the nation be enabled to'difcharge its debtat 1efs dnnval éxs
pence, and in“a much thorter time.than if it lefféns that intereft by. -
creafing the capital.* In the laft loar’ this was particularly the -

- cafe, and it might eafily be proved that’ the nation loft above d
illioh by borrowing in the thiee ?per",cent: rathér than ' in the fvé
Per cents, Tuppofing even that the fo

beable to redeem the debtatall. -

PR TR R
;

e \“‘ NOTEB.(Pagegg.) -i
. THEavetagé produce of the old taxes for nine years,

- the conclufion of the laft war, wds ,8‘;1:@4,3641.;}%1“{_&1’:‘ ‘g&m‘;éﬂé'_

the war,’ their produce funk t0-6,933,928L." “This deficiebcy in thd -

-reveriue, proceeded partly fron the increafe of fmuijgling, butprin.’

" cipally froin the reduétion of the publit expenditure;. for'as inoff -
of thé articles’ confumed in war are charged with heavy duties to' .
government, it is obvious, that the greatef the profufion of the

public money,’” theé greatér muft be the produce of the public rés
- venue, . In'the prefent war, which excéeds 4ll that ever precgded’

¢ it in the ehormity of its expence, the revenue muft of courfe be'"

- increafed in a highdr dégrec. than_in any other war, and corifes
quently whenever it terminates, the deficiency muft be-fo micly

. the more alarming. "During the Amlérican war, the extraordinary -
annual expenditure amotinted, on an avérageé, to sbout fixteen -

~ ‘millions'; in ‘the prefent war it amounts, on the moft. moderate’
cortiputation, to'twenty-five millions.-- On thé. tefmination of the

- one, the reveiue became deficient oneniiltion’ aiid a'quarter, in the

produce of the old taxes; and I think it may-be fairly expefled

“that orithe térimination of the other, the whole deficiency will fall -

- very little fhort of two milliohs; for the expences are not only.

gréater; but the taxes have been fomuch inereaféd fince the Amex, |

rican” war, that were thie expences ‘equal in both,’ it is probable’
. that the eflet produced on the revenue; in this fingle circum-
france, would be very nearly in the -proportion abovementioned.”

- It might alfo be oblerved, that every additivnal tax is & frefh en-’ ' o
. couragement to fmuggling, and therefore that it is to be appre-: - -

hended that thie public-revenue will bé injured by thof¢ illicit prac-*

tices in a'much higher degree than ever.  But I feel ng pleafuréin
- apticipating evil ; I am only forry that tliere is not virtue ehough

topreventit.

COFINIS e

'

1 riner will be all' paid‘at twenty =
pe¥ cent under par, or rather thata capital of 26,100,600/, 'will b& -
.. difcharged for lefs thdn twenty million$ in money; a fuppofition -
Bighly improbable, fhould the country ever recovet its credit and

tetéding




