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: Page 5, line 19, for their, read the |

8y =12, for accelerate mcreafe, read accelerate;

the increafe

3321, for [i4924,214, 7ead [.4,000,699

- 23, for £.1,763,786, read £.1,791,30%
38, in the note, for £.1,403,537, 7ead [£.1,404,408
46, line 15, ﬁr ,{ 4,0 10,246, "rec‘z‘d £ ;136;780
69y 1, for £:247,634,901, read £.237,634,96%
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 INTRODUCTION, '

A WRITER ¥, highih the eftisiation of his

party,°has lately maintdined the abfolute neceflity

~of a change of men and meafures, in order to
- procuyre: an immediate -peace ; the only event

which;. in his apprehenfion, can fave the country

from;;bankruptcy and ruin. ~ Towards the con-'

clufion, of ‘every war which this century has feen
the country engaged in, fimilar lamentatlons have

been made of the decay of our manufaGures and

the diminution of our commerce ; fimilar argu=

~ ments have been urged, differing only according
-~ to the particular circumftances of the cafe; why

the miniftry, under whofe aufpices the war was
undertaken, -and by whom it was conduéted,
fhould be difmiffed, and their opponents be placed

in their fituation. ' A change of -miniftry- has
- uniformly -taken place; and as uniformly been
. followed by a peace; the ominous patent of another

war. Nor is this at all to be wondered at’;: -1t i

can; cffeét whxch muft ever: bc expeéi:ed from

& Dcms O‘Bxxen, Efq. aut;hgr of Ut:um Homm
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.peace being made by thofe men who have op-
pofed the war; for the oppofition’s coming intg

power, pledges them to procure an -immediate

_peace ; this the enemy is aware of, and the terms

of peace are not proportioned to the comparative
ftrength of the two countries, nor to the fuccefs
with which their arms have been attended, but
to the eagernefs with which the rulers of the one

~country are forced to procure a peace, and the
“platonic indifference with which the rulers of
~ the other have the power to reject all but fuch

terms of accommodation as procure the ends for

 which ‘the war was undertaken: under thefe
circumftances an honourable peace, mdemmty ’

for the’ paft, and fecurity for the future, is not
- to be expe&ed,
party deferves blame ? The peace-makers urge in

~Yet how are we to-know which

their juftification, that the war was unjuft, un-
neceflary, attended with difafter, and its con-
tinuance pregnant with ruin; and that in this
fituation the peace which they have made is the

beft that could be procured. ‘The war minifters

on the cOntra_ry' contend, that the war was juft,
neceflary, fuccefsfully carried on, and in its con-

“tinuance, till an ‘honourable peace could have
‘been procured no ferious caufe for the alarms of -
~ any perfonexifted; as the refources of the country,
were in a - far more ﬂourxfhmg condmon than'

thofe of its enemxes.

Bbth

[Vsii

Both dcfences are fupported by the adyocates

of their refpeé’clve parties, . the nation is d1v1ded

its conﬁdence in pubhc men dlmlmfhcd, 1ts in~
and portentous apathy, ‘and the cuxlty party
efcapes all cenfure. On the contrary, when
peace.is madc by thofe who have begun and con-
ducted the war, they are bound to procure an

,honourable peace. . They ‘have  involved the

country in a war, they. have dlre&ed its efforts

againft the enemy, they have mamtamed that its

arms have been {uccefsful and its navy v1&or10us,
and they are neceflitated to terminate the conteft

honourably to procure the ends for which the
war was undertaken, and to {ecure to the natiou
~ the bleflings of a folid peace. .

Two pubhcamons have however lately appedred,

- in which their authors have endeavoured to prove

the refources -of their country to be exhaufted,
its credit deﬁro‘yed and that therefore an im-

“mediate peace is no longer an event merely to be

defired, but a meafure of abfolute and uncon-
trollable neceffity.  They have alfo ftated, that

“the expendlture of the prefent war has been fo

enormous as loudly to call for the cenfure of the
minifter ; while at the fame time his financial
arrangements have been fo deftructive that,

. _proving his incapacity, ‘they demand his dif-

‘miffion from power. Totally dlffermo* in opi-
- A3 » nion
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mon from thefe gentlemen, T was 1nduced from

the ferloufnefs of their charges, the refpeetablhty

of their talents, and the' pubhc1ty of their names,

to undertake an enqutry into the real ftate of |
the revenue of rhe country, ‘the amount ‘of the"
expence of the war, and the terms on which’

money has been procured and it is with fatis-

faction I have the pleafurc of laymg fo favourable,"

an account of the f’crength of ‘my country, and

the mtegrlty and ablhty of ltS muuﬁer, before |

z:he pubhca
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 OBSERVATIONS, &c: |

"SECTION I. |
oNf"r;fE 'E'XPEN;:ES_ oF:THE ‘WAR |

HOUGH there is no ratxo by which the

expence of after wars can be . afcertamed

'or by Wthh former ones can be’ compared yet

it is certam, that every war exceeds its prede-
ceflor in expence. This addmonal charge has

been, by many modern writers, unJuﬂly attri-

buted to the influence which the fundmg fyﬁem |
has ‘upon the price’ of commodttres, when ‘it

- fhould be rather afﬁgned to the advancement of

foc1ety Review the biftory of nations now no
more, examme their gradual progrefs in the arts’

~and luxuries of life, and " it. w111 be mvariably

found, that in proportion as commerce has in-
ereafed and manufactures multlphed as Civilim.
‘ | A “ zation,
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zation, refinement and luxury have approached

their #e plus ultra, that the neceffaries of life
‘have advanced in price. It would be irrelevant

to the purpofe of this work, and too long for
the limits affigned it, to enter into an enquiry
of the caufes of. this eﬁ"e&, it is fufficient for

~my purpofe, that the fact is indifputable ; it is~

fufficient for me to know, that from the earlieft
periods of Britifh hiftory, the price of every
neceflary of life has been gradually advancmg,
and that the funding {yftem has not peculiarly
~contributed to accelerate increafe. ¢ The g;e-
¢ venue of England,” fays Sinclair ¥, < at the
¢ acceflion of  the houfe of Stuart, was about
¢ £.560,000 ; eighty-fix years after, when James
¢ the Second was expelled, it was ralfed to about
¢ two m1lhons, the annual increment Was, COnN=
“'J:.fequemly, about £ 17,441 ; at the fame rate
“ of increafe the revenue, amno 1774.; fhould
o © ,have ‘been three rmlhons and an half and,
“‘w1th the addmon of Scotland about four
o ;mllhons annually The peace eﬂ;abh{hmem
' at that time did not much exceed four millions 3
a: fa& wh1ch proves. the aeprecated ev1ls of a
natxonal debt to be more in idea than reahty
With~ What proprxety then can my lord Lauderm

~dale and Mr. Morgan compare the expences of .

the prefent War w1th that of queen Anne 2 Thofe;

- Hi&ory of the Tevenue of the Brmfh emplre: bY ﬁ’f
john Sinclair, bart. L
T of

of George I1. and the American war ? when the
experience of every houfe-keeper proves, that .
three hundred a year now, w111 fcarcely go as far
as two hundxed a year twenty years ago, when it
1s known that an hundred a year at the revolu-
tion Weuld fupport an eﬁ:abh{hment as large as
five hundred a y«ear now. It is unreafonable to
fuppofe, that thé expences of government alone
thould ﬁand {’ull but the manner in Wthh the
pubhck money has been expended, excites the
indignation of Mr. Morgan, and the amount of
the unefhmated expences. Call forth his fevelef’c
cenfure. ¢ The laft’ year. exhlblts,_ fays this
gentleman, ¢ f01 the ﬁ;:/i * tlme in the annals of
¢ this countrv, by a far greater expendlture '
¢ without than with th}epre)vmus confent of |
¢ parliament.” Deprived, by the death of an
highly valued friend ¥, of the channel through

“which I have been accuftomed to procure copies

of fuch publick papers as I ftood in need of, I
am not able to examine the accuracy of Mr.
Mo;"gan stable of uneftimated expences ; though,

~were I to Judore of his other ﬁatemems by his

- ¥ In-Mr. Hat{'el’s Precedents of Proceedmgb in the Houfe
‘of Commons, the uneftimated’ expences are ﬂ:ated as exceeding
the e{’clmated in' the year- 1782—-—-v01 iii. p. 154; but the
expences of that year he very. prudently paﬂ'ed over in
ﬁlence . <

+ Robert Barclay, efqs 1eprefentat1ve for chardmeﬂnre,

“who died latt week, lamenCed by all who_had the pleafule of '

hls acquamtance.
. ‘extr R
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extraordinaries of 1796, I fhould be inclined to

" doubt the data’ on which he has grounded his

cenfures. The uneﬁlmated expence of the army
for the laft year, is ftated by him at /£. 7,874,646
and the report. of the fele¢t committee makes

‘them no more than ,g §,374,646 *, the dlﬁ'erence

hemg more than two millions ;)And of this fum

{:.1,350,000 was voted by tic houfe of com-~

mons, in order to meet the fervice of the year,

Ieavmg therefore only” £.4,074,646 unprovxded

for, or, in Mr. Morgdn s words, © expended
¢ vmhout confent of parhament" but this is a
very unfair ﬁatement of the cafe ; parliament, it

‘1s true, does not prev1oquy vote the fums which

eompofe this expenditure, becaufe it is 1mpof—-

fible to forefee what ferv1ces will occaﬁon thls

extraordinary expence, and becaufe, it the fer-
v:ce could be forefeen,- no data could be taken
on which to form an-eftimate of their coﬁ but‘,'
at the conclufion of the year, an account con-

‘talning the particulars of the extraordmarles in-

curred, is delivered to the houfe’ for the infpec-
tion of its members, who are as much at liberty
to re_;eét any article they may think improper,
or to reduce the amount of any charge they ma.y‘

_thmk exorbltant, as to refufe their ‘confent to

the terms of a loan for which the minifter may
the debt 1.s mcurxed on the

P

® Report of the committee, appendxx D 7.

,émxx

I e
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refponhhxhty of the mlmf’cer, and at the rifk of
the creditor; if the houfe of commons dlfapa
proves of it, the one is liable to thelr cenfure,
the other to the lofs of his demand ; and there-

fore it is unfair to aifume, that this branch of
the publick expenditure is not under the con-

troul of parliament. , o _

r. Morgan has, however, , conﬁdeled extra-—
ordmarxes as a new and a modern encroachment
on the pr1v11eges of the houfe of commons.

Though I have already proved unei’umated and
‘,unprov1ded expences approved of by pzu]xament
to be neither illegal nor unconf‘ltutxoml 1 thall,
‘before 1 .difmifs the fubjec, notice an incon-

fiftency in the inve&ives of Mr. Morgan, who

afferts, that laft year was the Jrft * in the annals
. of the country in which the une{’clmated X~
~ céeded * the eftimated expences.
which I have expofed, in the amount of his -
army extraordmanes, which he makes nearly

The errour

eight when really they were but little more than

- four millions, deﬁroys the truth of his affertion;

but 1 woyld remark, that even accordmg to Mr.
Morgan s tables, the ordnance uneftimated have

‘always, in former ‘wars, exceeded the ef’tlmated

expences, and that the year 1793 was dxf’tm-»
guifhed - by the uneftimated expences of the

Ordnance bemg lefs than the eI’umated The

& See note ¢, page 7

very




“ very nature of the fervme, however, precludes

that accuracy in the efhmates Wthh would pre-

vent their excefs. -
 Lord Lauderdale has aﬁ'erted the' moriey

raifed laft _year to amount to upwaxds of ﬁxty

rmlhons, and thus ftates the partlculdrs. ;

7 December, 1795, loan N 'ﬁ.l%,pOd,Qdd
18 April, 1796, loan -~ - '7'5oo,ooo
. April, 1796, fundmg navy bills

O&ober, 1796, funding navy and
: exchequer bills -~ =~ -_-f
7 December, 1796, loan' Lt

13,757 022
1 8 ooo ooo

*{, 61 651,096

When hlS lordﬂup can prove, that fundlng
navy bills i is raifing money, and that contra&mg
for a loan is the payment. of it, I will acknow-
ledge, that the laft year is dlfhngu}ﬂled by the
unprecedented amount of the ~money raifed in
it; but if funding navy bills Is, not ralﬁng
fmoneyir and if the contra&mg for is nat the

% Mr. Mm gan ftates the money rad’ed in the year 1796 at

more than ,{: 44,000,000, this computation is, however,
- equally erroneous with that of lord Lauderdale’s, as in it 18
included all the bills funded in Apnl and O&ober, and no
allowance made for the difference between the navy debt on

3t December, 1795, and 31 December, 1796 , ,
" 4 The money is received when the bxlls are 1ﬁ‘ued, nﬁt
when they are funded.

4)41439 /4 |
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payment of a loan *, I'muft beg leave to diffent
from the above flatement ‘Which'l would corre&

by tomlly excludmcr the

L. 4,414,074#‘ of bills funded in April, but 1ﬁ’ued
prior to December, 1795.

2 820,042'of bills funded in O&ober, but iﬂ'ued

prior to December, 1795.
2,141,470 overcharge on the amount of bills
_ funded in October.
18 ooo,ooo, being the whole of the loyalty
- loan, and \

* It {hould be recolle&ed that a loan is pald by inftal-
ments, and not at the time of contra&mg for it, as his lord-
thip affimes. The bétter to illuftrate this, the following
table of the inftalments of the loyalty loan is inferted, as on

~ it greatly hinges the arguments I have urged agamﬁ; hzs

flatement. -

13 Jan ,{,‘ 1,800,000, being the 1t mﬂ:alment paxd,

17 Mar. 1,800,000, ditto 2d ditto
21 April, ‘1,800,000, ditto  3d ditto
2 June, 1,800,000, ditto  4th ditto
21 July, 2,700,000, ditto . gthditte
25 Aug. 2,700,000, ditto  6th ditto
28 Sept. 2,700,000, ditto  7th ditto

-'.:3x O&. 2,700,000, ditto  :8th ditto.

£ rS,ooo,ooo -

“i" Hxs‘lordﬂup has erroneouﬂy ftated the- amount of the

ftock created, inftead of the amount of bills funded which
was: 1,‘ 4,226,796 ‘

8,058,238,
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f 8,048,238 ¥, bemO' the difference between thf*

unfunded debt December, 1793,
- and December, 1796, including
the amount of bills pald in Apnl

Thus corre&ed the account Wlu be as follows

7 December, 1795, Ioan
18 April; 1796, loan -
‘O&ober, 1796, funding navy

£, I 8,000,000
7,500,000

blHS, after deduéhng asabove . 717,273

£.26 217,272

The noble earl, in the beginning of his pam-

phlet, very juftly regrets the indifference with
which the publick read the financial publications

_of the day ; this indifference feems to arife from
the fubject ‘being underftood ‘by few, and the

little confidence which the world imagines they
can’ repofe in" the f’mtements of party writers;

~and it is rather curious to fee the 1ntent10nal

mlfreplefentatlons of his lordfhlp, thus adding
to the diftruft he laments, and checking the in-
tereft Wthh the pubhck would otherw1fe feel on

* The unfunded debt, December 1795, was £ 12,507,115

Ditto December_ 1796, was 4,948,877
o mss8aess
- Add bills paid in April, - 500,000

£:8,058,238

the.

I Y

~the fubject s for when two ftatements are made,

‘differing upwards of thirty-four millions, no
trifling fum in the amount of an year’s e‘{ptndl-
ture, thofe who are ignorant of finance, or who
have not lelfure to examine the truth, naturally
throw afide works which thus bewilder inftead
of informing them, and declare finance to be z

- fubject too abftrufe for the generahty to under-
ftand; a ﬁupld 1nd1ﬁ'erence to the ﬁnanc1a1 oc-@
currences of the day fucceeds ; and while private

adventurers can gamfully fpeculate in the pub-
lick fecurltles, all regard to the true {tate of the

: mnonal ﬁnances is forﬁotten.

'SECTION IL

ON THE NAV‘Y' DEBT.

IN all former 3 wars, it has been the plaé’ace,

to allow the debt of the ‘navy to accumulate at

an exorbitant dxfcount nor was the momed

market relieved from the bultnen till after the
commencement of the peace; by this means the

’bexpence of the war was kept concealed, .the

amount of the natlonal incumbrances were not

known,l and. the country was led to the very

| brink
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" brink of ruin before it was aware of the fmalleft
‘M. Pitt fpurned this delufive {yftem;

danger.
and has made it the boaft of his-adminiftration;
that the publick have had annually laid’ before

" them the amount of the extraordinary expences

of every department ; in the courfe of four years

of war, the navy debt has four times been

funded,  the pubhck have four times been
enabled accurately, - to eftimate the expences
they have incurred, and the monied market has
four times been relieved of thefe ﬂoatmg, or
rather finking fecurities. In the feven years of

‘the American war, the navy bills were never
once brought to account ; and, at the conclufion
of that war, they had accumulated to the enor-

mous fum of - twenty-feven millions *, at the
unheard of difcount of 20 per cent.
had th1s impolitic conduct brought the publick

_ credlt, that the year following, exchequer bills

were iffued at a dxfcount of one-and-twenty per
cent. yet thefe are times compaxed by the earl
of Lauderdale and Mr. Morgan with the pre-
fent, and to Wthh a preference is given. . The
proﬁt made on navy bills varies fo contmua]ly,
1s dependant on fo many contlngent circum-

ftances, is fo unconnected with the mtereﬁ pald ,

‘by the publick, that there is no one fpemes of

the pubhck fecurltles in Wh1ch an able calculatoz, |

* ’I‘he exa& fum was L2 26 867,993"
| can

So low.

L)

- can, more fuccefsfully. fpeculate, and- on which
-the: fancy .of a finance writer has fo much room

.o dxfplay xtfelf In, the: extravagant calculatlons ‘
~on-the. terms granted to.the holders of the navy

bills, funded in O&ober, whxch lord Lauderdale
has purloined from the. fpeech of Mr. Fox *,

- on the 3ift of that month, advantage 1s fullyr
‘taken of the htltude whlch thefe varvm«r cir-

cumftances allow ; an extreme cafe is fuppofed

‘in which the holders. of - the navy bills' buy and
fell at certam critical moments, the ftock re-

maining ﬁatlonaryT,_, and the proﬁt of the

- holder of a navy bill is, by a fort of magic, made

to amount.to one hundred and thir ty—ﬁve pounds

“per cent. per annum.

Though I fhall neither trouble myfelf nor
fatlgue my . reader, with, purfuing all the mazes
of this ibtricate labyrxnth 1 fhall enter intd a

“fhort Cafculatlon, »to fhew- the real proﬁt which

the holdér” of a navy “bill,
.average. dlfcount of fix and an half per cent.
“would:have made, had he, on the 12th of this
f month converted hlS ﬁock mto money ’

' 4.-/.'.,«. B
ERA I

S M See Mr Fox s fpeech on Monday, 31& of O&ober, in

Woodfall’s Reports, vol. i. of. thg year, 1797, page 150-—7

1- Ina note, lord Lauderdale ackr\owledges that £ 135

per cent “Wou Lp have been the profit, 1F. the: funds-had not:
* falleén’; ‘bt notwnhﬂ-andmg 'this,. he calc\dates on; thexr fup.
R pofed nfe, mﬂ:ead of thexr a&ual fall e ':ieﬁf e

C‘:TA’EE

purchafed at ‘the
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btll bought on If’c May, 1790, 'fuppoﬁng it

' “to ‘be funded. agreeable to a@ of parliamernt in

the 5 per cents, *-at: 85, and ‘on '14_ Aprﬂ

1792 Converted lnto money e
Intereﬁ on ,{ 100 for 226 days, at 4 |
per cent. being from I May to 12, 2 ‘9' ‘6
December, 1796
Premmm  of 3 per cent. on edch,{: Ioo} IO
‘frock, in ‘5 per cents. valuedat'88 3
'D1C0unt of 6I per ‘cent. - 16 IO f’o
Tntereﬁ on’ £ rry 13 for 124. days,
‘fat g'per-cent. being’ flom 12 Dec ¢ 200
1796, 1o 14 Aprll 1797 o
< 14. IO R
-"Deduél: 1o per cent. | on ,(,‘ 117 3,7}
belng the ‘difference between thel: - . ..
i (pmce of 5 per.cent. ftock on 14 ¢1I 15 .3
. April, and the price at which'it wasj. .
ta,ken on 12 December, 1796 J

F or 350 days, on ,Q 93 IO the money advanced
1s £ z 17 2 per annum, and at. the erate of

* Had the calculatmn been made on a fuppoﬁtmn of’ the,

Llnll being invefted in -the 3 :per cent. flock, the refult, would
- have been ftill more favourable | to my argument, . ;<.

W

| L1 ]
- Tam aware that I fhall be'told  that this is an
account of the profit made on a navy bill bought
and fold at an aflumed time, true ; but {o is alfo
the cale fated by Mr. Fox, and which my Lord
Lauderdal¢ has publiftied as his own; and my

ffatement” has fo far the advantage of that of Mr.-

Fox, that the time:I have aflumed takes the )
- average difcount of ¢/ the mavy bills which were
then funded, and calculates the profit down to’

the prefentday ; whereas his ftatement takes the

extreme’ cafe of the higheft difcount at thch‘-';
navy bills were ever iffued, and adds the capltal
created and the difcount allowed to ‘the intereft,
in order to” pxoduce ‘the nnacmary mtereﬂ of' '

135 per cent. .
Mr. Morgan, it is truc, calculates the mtereﬂ:
at. only £.10 8 per cent. and thinks it neceffary

to obferve, that this is not, ftrictly {peaking,

«. the proper method of computing the difcount ;’

and his lorfhip, ,{enﬁble af the rodomgntade in ‘
which the has indulged, very properly concludes
by faying. that this ¢ lofs does not deferve at-

¢ tention ;” though the management of ‘the bufi-
nefs ¢ creates the ﬁrongeﬁ 1mpreﬁlon of the in-
¢ capacity of thofe by whom it was conducted.’

And why ? Why becaufe it was left to the holder
~ of the bill to, choofe the Pocl,{ in Wthh it fhould

be funded Before a,llowmg the remark to be

= Juf’c it will be nece‘Tary to remember, that though, -

the chome of the ftock was. left to the public.
| . creduqra_

G e Bz
LW L ;

e et




o [ 20 1 o |
£ , credltor, yet that the mtere{’c was fo proportloned |
that an mcreafe of intereft thould compenfate a
b decreafe of capital, and wice verfa, a-decreafe of
intereft.be compenfated by an increafe of capital.

It thould alfo be recollected, that had the whole N
‘ amount of:the bllls been funded as ufual in the i ‘
. five per cents. fo large an’ 1ncreafe to fo fmall a 4
' - ftock would have depreciated it in the moft
- ' ruinous manner, and: thereby have occaﬁoned a 3
I real and confiderable lofs:to the pubhc “but by ‘
! this method of leaving the choice of the ftock
| to the holders of the bills, the fums funded wete 4
l ‘ - proportioned .tos the . amount. and Auctuation of

- - each ftock, and the intereft of the public pre-

i ferved, and the advantage of  the: individuals "
o holding the bills, the individuals poffefling ftock,

and the natlon, thch had 1ﬂued the bxlls, was’
confulted : : .

i © Having completed thefe pmfﬁng obfervatlons”
' ~ on the extravagant and deluﬁve calculatlons ofi
I “Lord ‘Lauderdale and Mr. Morgan, T fhall con=
| clude. by giving ‘a thort and clear account of -the

~amount and terms of navy bllls funded durmg‘-
N the pr efent conteﬁ

.(-’

o In -12794, e ,f I 208 848 of navy bllls, |
Lo 611,944 of v1&ua11mg bllls,}_
e and 86, 659 of tranfport bxlls,

W

ﬂé?/éwwﬁ Jv%%éﬁ'
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fmmmga total of 1,907 45T was fuﬂded at’ the* kL

rate of [. 101 ﬁve per cent. ftock for every ,{ 100

in bills; by ‘which a cap1ta1 was created of
£.1 ,926,52¢ 5 the annml intereft and charges of

management bemg,(" 97,193 4s 3d

In 1795, - ,.C 765 G27 of navy bllls,_;,
: 628,603 of vict uallmor ble9

and - 97:017 of tranxpoxt bdls, ‘:

formlno*a total of 1.490, 647 ‘was funded at the:
' rate of£ 108 five per cent. frock for eyery/\ xoo
- ine bills; +by ; which -a capxtal wast. created of:
LT 609,897 i the annual intereft and charges of
_management bexng£ 81,219 6 11 ' e

‘}nApm! 1796 ,{: I 886,385 of navy bllls,

- 1537, 302 of VI&uallmg bills,
and 803,109 of tranfport fmlls,

-_""",tL

c laITes the ﬂrf’t clafs at the rate of £ 104.* and
‘the fecond chfs at the rate of ,{, 105" five per cent.
'ﬁ‘ock for every £ xoo in bxﬂs : by whlch a capital
was created of [) 4,414,074, “the annual m}:ereﬁ: o
andchargesofma.nagementb(mg/ 222,690 o 10

<In Oétober,.. 17965: L+ T1,4595, 529 of navy,)

‘Vl&ua}lmg, and tranfport bills were funded in':
four: claffes 5 -the. terms of" fundmg in eachs Clafs ,
and other particuldrs are contdined in’ the following

By STATEmt
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f)f the termé on Whlch the navy, v1&ua11mg, and.:
tranfport bills  awere: funded: in . Oé‘febcr, ‘as:

divided into claffes, Wlth the amount of bﬂls‘
funded in éa&a Clafs. B s

."f"t.ﬂ ‘._Q.u.'-:.} .

bills iffded ‘in  O&.-

amountm\g to 2,820,045. were 5 per cents. at 84
.Nov. and Dec. 17935. ‘

xﬁ: CL,A.ss, contammg
funded in " - 72

3, ——— 56
er-cents, at 82

billsiffuedin Jan. Feb _amg::i‘;:ig“:d 3;741':°§3 wird§'S P__.___. 72_

Mar. and - APfi 17 96; C . " ‘._._....... 55%

33 CLASS i contgmlng\ er cents at 8

3 e Sed o May, am}’u“’ﬁgg é"_ 2’453&4& etk QP 5
]uﬂé‘“aﬁ&]u’lbng& ROECGIR Tar S

4th Crass, contammg}

’ 2d Gt ass; coptalnmg}

7

bills iffued in Aug

7
St;pt and O&t 1796, 3z

funded in T
3. m——— 572

”7%85»529

feventy thoufand pounds of 1ntereﬁ due, and the

et

e’rhtlon Bf fundmg ihem crented

Jé' 15,426,797 of 3 per cent. f’cock, _
‘ 754,312 of % per‘cent ﬁock, and
2 ,o_dao,33'> o? 5 per cent. ﬁock, the annual

.mtere(t and charges of ménagcment amountmg
to,{ 832,653 11,

.But:in‘order to:form an accurate judgment of:
the progréfs of funding mavy bills, it will. Be-

_ requifité to bring tnder one view. thefe-foul dlf-— :

ferent:tranfationt; which the foliowmg ﬁatemeht

~‘sv111 render Derfe&:ly clear

Amount

ﬁmoénti'ﬁg to 2y 376,361 were{ per cents. at 8 5% :

{
i
]
i
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Amount of bills funded. . Amount of ftock created. Annual charge
: . S incurred.

1794, = £.1,907,451 — 1,026,525 ~—= 97,193
1795> = . 1,490,647 — = 1,609,897 s— 81,219
1796, — 4226796 5L 4414074 — 222,690
. 7 € 2,020,332 == 101,925
1796, — 11:595:529 —{ 754:312 — 30,512

GOE T 16,426,797 . 7 1y 500,196

Total annual charge incurred by fundin
) navy blﬂb durmg the war, -

A

e —

At the concluﬁon of the Amencm war,AMr.
Pltt, who, fonunatcly for the (.ountry, hadJuQ:

B

come 1nfo'power‘ w3s. obhged to fund more than

ﬁxtcen rmlhons ‘*: of navy bxl]s, and to leaveﬁ

ﬂddfing on the ‘market upwards of ten mlllxons
of unfunded debr;, and though }?eace had been

A concluded vthough all men Iooked forward W1th

(;onﬁdence to hls exertlons for the reﬁoratlon of

‘credlt md “the revival of c'omfnerce, yet fo

rumous were the eﬂeé’cs of that fyﬁem, fo de-
ﬁLu_éhvc to the pubhc Jntercf’ts wa s that accumu—
latmn of unfunded 1ccur1tles, that they were at a
dlfcount of 21 per cent. whexeas, ‘when the navy

'bxlls were funded in- Iaﬁ O&ober, ,the averagc ‘
dlfcoun{ for the ye’xr h’ld becn no more than 61 :

pel cent.v Thc LCJUdlCCS and the views of palty

can then alone C&.nfure a 1eou1at10n which has {0

effentxally benefited, the country, andiadded fuch‘
’ ﬁ'szhty to. 1ts crcdlt. i ‘

P

* The: Gxa& fam was ,g; 16,315,324 N j;"v |

B 4 | SEC’TION‘

g} £ 1,033,235
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~ SECTION mL

‘. ONTHE'LOANS OF THE WAR.

“ PERHATPS none of the meafures of Mr.
tht entltle lum to fo much credit as an able

'ﬁnanmer \as the terms on Wthh he has ra1fed

money for the publlC ferv1ce “and w1thout eniter-
mar 1nto a comparlfon Wlth thofe tlmes when
7 ‘and 8 per cent ‘was the ufual” mtereﬁ ‘given

the fubfcrlbers to ‘loans of - the mof’c tnflmg.
'amount I fhall céntent myfelf vuth comparmg
the mfereﬁ of the loans made durlng the prefent

& average near “one per cent. lefs durmg
the prefent than durmg that War
ﬁve mllllons and an half was recexved in fub~

i'cnptwns to Ioans from the year 1776 to 1784, '

wlnch year termmated the expences of the con-

teﬁ and. for Wthh was glven ‘the average 1ate
,of mteref’c of £ 5§ 10 3 per cent. ; durmp the

prefent war feventy feven mllllons have been

raifed, by loan at the the average mtereﬁ of only '

£ 4 112, per cent. bemg yaYe) 19 1 per dent.

lefs than what was. given dutfiig the American

wars The l 1gheﬁ mtereﬁ durmg the Amerlcan

-

L2 A
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war was /. 6 12 * per cent.; the lngjheft perma—

~nent mteref’t durmcr the prefent war is only

,g 4 16 2T per cent. ; the hlgheﬁ mteref’c given
durmg thls war being £. 115 IO per cent. under
the hlgheﬁ gwen by Lord North 3 and the loweﬁ

3 mL{ref’c on the loans of that war was £: 4. 14 6

prefenr conteﬂ‘ 1s no more than ,{" 4 3 4 per
cent. which is. £ o 11 2 per cent. lefs than thc
loweft of the Amerlcan war.’v Thus in a war
reprefented as unparalleled for its extravagance,
thus under an adxmmﬁratlon reprobated for, t!l.a‘e

meapacrty of 1ts prem1er, money has been ralfed
at £.0 19 1 per cent, lefs average mteref’c and

_the hlghe(’c 1ntere{’t given onlj.£.0 1 8 per cento

more than the low el’c glven durmg the Amenean

‘ contef’c

But as my Lord Lauderdale and Mr. Morgan
have omltted to conﬁder the ﬁrl’( loans of the

_ prefent war, and drfcuffed onlv the ‘merits (m
their apprehenﬁon the demerlts) of the laft or
loyalty loan, it will be neceﬁ'ary to examine its -

terms, and xf po{ﬁble to thew- how ill grounded
And ﬁrﬂ I Would obferve the

ls theu‘ cenfure.

% In reckonmg the mtereﬂ on the Ioans of the Amerlcaﬁ ‘

war the lottery muft ‘be included, which; under, the better

‘nanagcment of Mr.. Pltt, is apphed to_the public fervlce.

++ The permanent mtereﬁ of the loyalty loan of t'lns year
only is -included, and the bonus of L.1 2 6 is left out of' '

Phe account for an explanatxon of wluclx fee forward

f et el e

fallacy
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funds. 7

fal acy offhls lo A'IP ’g aﬁ"ertxon, that a Ioan
draws its amournt ‘from comnverce 5 :md next I

woufd contend that a fubferlptxon in proportxon "

to the affeffed taxcs paxd ‘would conﬁﬂ: of the
xeven.ue Amﬁead of the capltal of ‘the cquntry,

dnd from ‘thence’ deducmg a very oppoﬁte con-
‘cfuﬁon to that’ of his lordihlp s. Tt fhould be

rememlffered that every loan is. pald by mﬁall-
S “and thal: tBe ﬁrﬁ xs ufually fpent before

’tﬁe feeond or at moﬂ; the thxrd is paxd here-

fore‘a 1oan of exghteen milfion Jengages but on,e«

.mxlhoh exght hundred thoufand pounds of the

ﬁoarmcr money ofthe Commerc1al 1nteref’c money
wh1ch othermfe Wo uld be employed notin
commerce, but 1n deﬁru&lve fpeculatrons in the
EBut his lord(hxp has argued on the 1dea
that the whole emhteen m1llvons is pald at’ one

tlme, and never retums 329 1n mto Clrculanon ;.

‘wherews, on the contrary, one mﬂhon exght huna

‘dred thoufand pounos on]y is p:ud at a time, andv

1s rerurned uno urculauon ten du‘ferent txmes m

the courfe of the year, for thlS reafon I fhould _

condude t’nat the revenue rather than the capltal
of the country ‘was’ employed n paymg inftall-

~ments on fubferiptions to a loan; and. am of -

oplmon that inftead of deranging a capxml pro-

ducing ‘the” hrgheﬂ rate ‘of “profit, a loan ‘in
'proportlon to the aﬁeffed ‘taxes ' paid would
engage only a revenue to the amount of exdhtcen

Yy 4WJ30Z&M

hundred

/L
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nundred tmufand pohnds Ieavwg, however,

the fophlf’cry of His ﬁatehent to the examination
and’ réfutation of thofe who have miofe time thaii

myfeif for fuch empioymen{ 1 will réturn to the

..........

conﬁdelatlon of the terms of thé o yalty Ioan4
for every e 100 fubfcnptxon of which L.1i2 16

5 per c;ent f’tock wis given ; fubje& however,
fo the commcency of being paid off three years
af’tel ‘the ﬁgmncr of 4 deﬁmtlve tieaty of peate,
m erther ‘money or'g per cent, ﬁock taken at
/5 T If we' compare the terms on Whléh monéy
Wwas borfowed in'1784, two years after the dlf-
aﬁerous Concluﬁon of the Amerlean war, 'OF

reﬁeé’t on the mte“’i’t of the ﬁrf’c ioan of the

that ‘thiree years after the concluﬁon ‘of the pi‘e“‘: '
fent conte{’t A Ioan could be negocmted ‘for in

the 3 per cents at an 'intereft of not more than
,f 4’ 10} 1t is not therefore too favour'xble an

. affumpt*on to fuppofe that the onalty loan,

o See the fubjeft difeufled - at Iength in the: Marqms dc
Caﬁ‘aux Conﬁdtratmns fur, les effets de 1’1mpot R !

©op My Morgan has afferted, "that while the t:reditor s

guarded aga’mﬁ ‘being paid off at an ‘higher price ‘thait 75,

the  public a are left to his [nercy, and are under- the neceflity
of paymg h1m oﬂ' at any price. however low ; but he is erther 7
fo be pard m money, taifed of courfe by a Ioan or w1th 3per

eents,: at.7%5, and hot with .3 per cents..at any puce.
YLAs %

gy
L Ai ",

. ‘ whether

a3
‘ ~

i was the mt‘éi‘eﬂ: 6h thh IOah of 'i’7§j, %hifeﬁ ’
: j{who}ly in the 3 per cents, o : Lol e
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o* Tt s vary proper here to: remark that at- the tmfe of'
raxﬁng the loyalty loan,, 6 per’pent was made by. mveﬁments
'of money in the pubhck funds. ‘ '

BRI ,
FAIR IS It . nq
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whether paid off in the '3 per cents at 7§, or

thh moncy 1a1fed in 3 per cent. ftock, at an in-
tere& of £ 4 IO, w111 cqmlly be converted into

£ Ifo, 3 per CCI’ltS. ‘for every ,{: 112 10 of ﬁve'

per cent. ﬁock by thch the rate of mtcreﬁ
wzll be reduced from ,{: 5 12 6 to f.4 10 per
cent: The loyalty loan . thould therefore Dbe. con-
ﬁdered as, havmcr been ratfed at an mtereﬁ of

,{,'4 IO, Wlth a bonus of L1 2 6 per annum, _

,,,,,,,
cirezs SO

' durmg t“e contmuance, and for three years after

S 12 ANS s

the conoluﬁon of the war ,.,and, thus v1ewed, 1t

NN

\WIH ment and rneet w1th .the appxobauon of the

country . o L .

The pro’d‘mtous dnfcount of £ 15 pex cent at
whlch 1t has been, proves the lwht in. Whlch the
momed 1ntereﬂ conﬁder it. I‘hey 'ue not to be
arpufed w1th the fanc1ful and extravauant (‘alcu-}
Iatlons of eu:her Iord Lauderdale or Mr. Mor—

gan.y; Experlence teaches them the fallacy of

| of aloan, whlch affords o hlgher pcrmanent
'mteleft than £:4. 10, and fs. only rendered.amar-

ketable at all’ by 1ts'bonus of .1 26" per ‘cent.’

 but | i proportxon as the. terms are. bad for. the
; fnbfcnbers, ‘they are <rood for the publlck s-and

there is’ no better rule. o '1pprec1att. the terms
ofa Ioan by’ than, tHe dlfcou i wh‘ch xt bears.

.‘1\- .x: .\L ,;. """
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fht;s, in Whatevex way it is conﬁdered vvhether
as a redeemable "mmuty of 44 IO, thh a con-.
tingent bonus of ,{; 1 2 6 per annum,’ or'as a
loan of [ 15 per cent.’ dlicount, it will equaIly
appear advantageous to the publick; ‘it will
equally dlfplay the ﬁnancxal abilities of the
mlmf’(er, and the dlﬁmgmfhed patrxot‘fm of thc ..
countxy, ‘which, - “in three days,
fources of the :[’fate were thought to be exhaufted,
when’ the | encmies of Britain were haughtxly re=
Je&mg all terms of accommodatmn on the fup-
pofition of the" deprec1at10n ‘of our credit, and
the 1mpofﬁb1hty of raifing the fupphes for the
fervices of ‘the ye'tr, eagerly fubfcrlbed a loan
for fuch an amount, and on fuch advantadeous
terms. ’ ‘ ‘ ’

Lord Lauderdale and Mr. Morwan, beﬁdes
reprobatmg the ‘teris of ° the loan, have dc-

claimed, with thelr accuf‘omed violence, agamﬁ: i

the le tter of Mr. Pltt to the Bank Dlre&ors,
and after torturlng its ex preﬁions in the moft

unwarrantable manner, have aﬂ'erted ‘that it was' B

hls mtentmn ‘to make a forced loan, and’ to‘
1m1tate ‘the’ w11d and deihué‘uve requifitions of
the mobﬂe government “of Franceo‘ Surely9
thefe gentlemen cannot concelve it to be exther
an unconﬂltutlondl or a tyranmc meafure, for
a Blltlﬂl houfe of* commons, ‘the’ reprefent'itxves

the property of each mdlvxdual on the amount |

‘when' the re="

)

- of the* peon to' 1mpofe a-tax pxoporuoned to

i

of

¥eo
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of which an equitable intereft would be allowed.
Who s therc, I would” atk, who. has’ madly
“called in queﬁlon the rlght ‘both in law and in
equity, of a reprcfcntatlve body to tax their
certamly the allowance of an in-
tereﬁ on the amount of fuch tax, nelthe; vholatcs
the rlghts, nor. mcreafes the "burthens. of the
taxed.
vantageous method of raifing the fupplies; and
the only impediment {eems to be, the difficulty

of afcertaimng the proportion.which each perfon |

thould pay. = Perhaps it may. be. urgcd that it
would be a burthen on individuals, to whom
the pubhck Wou]d not allow the proﬁt Wthh it

is foxced to. glve when negomatmg a loan in the

t,ha_vt this qudfe‘ of taifing the ;fklpp.hes is rchr_ted

to for the very purpofe. of .enabling the nation

to conduct, with energy and fuccefs, and to
conclude, - with honour.and advantage, a war,

on which its profperity, nay, its very exiftence,
) depends, and the lofs fuftained by fuch a loan
fhould be conﬁde:ed in the ilght of a. tax,

whlc;h thpugh haavy at the lmmedlate moment

‘prevents a greater accumulation .of the publick:
burthens than the nation can’ beg,,r canﬁﬁently ;
"’w1th u:s profperxty, and thch m .after times,

a Plan be reforted to, the fupphes for the fervxce

| Of the. year mwht bﬁ gaifed \Vlthout Creatmg a -

RS

On praéhce it mlghr prove the mo{’c ad-.

ot %/M{;ﬁ/ﬂ i S 9

,honeurable peace can ‘be procured. - o
,iength ‘will ‘perceive, that the - wﬂd -ambition -

[ ]
fingle pound of unneceﬂ'dry capital, and at the

moft moderate intereft the credit of. the country
would be eftablithed on thcmofl’c.ﬁab‘le and per-

. m'ahént bafis, .and Europe. would at length be
- convinced, that the Englifh nation, facrificing
individual interefts in its ardour for the publick

caufe, will continue -the war into which it has

“been forced, by the unjuft aggreffions of the

French ‘republick, till a. permanent and-an

which -excites -her to - .domineer over the -reft
of - Europe, ‘will “be firmly refifted by ‘a na-
tion, ‘which “has, for thefe ten centuries, been
'u:cu{’tomed to mortify her prlde, and to-reftrick

“her acquxﬁtlons of territory : the will- ferlouﬂy’

‘refle& on her loft commerce, her ruined manu-
factures; and her exhauﬁed refources, and ~will
-acceéde to fuch'terms of peace as fhall 1ndemn1fy

s fo.r the - expences of the war; -and by ‘pre=

ferving the ‘balance of power -of - Europe, give

us fecunty ‘for’ the-future agamf‘t her fccret. et~
' mxty, and her open VlOICnC&. R P

“France at
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SECTION IV

1',0N THE DEBTS CONTRACTED DURING
THE WAR.. =

BEFORE entermg into an enquu‘y of the
amount of the debts which have been contrated
during the prefent conteft, it will be neceflary
to make a few preliminary obfervations on the
flatements contained in the works this pamphlet
is mtended to reply to. The celebrated {yftem

of Mr Pitt, and which, amidft all the difficul-~
- ties of an expenﬁve war, he ‘has fo ﬁrmly per-

fevered in, converts all the debts of the nation
into redeemable annumes for forty years, thus
uniting . the advantages of redeemable and irre-

“deemable annuities,. and opening the pleafing

profpe& to the nation of relief from the burthen
of taxes, which the. cnmmal ambition of its
enemies have forced its government to 1mpofe 3
yet, in defiance of this c1rcumﬁance, fo honour-:
able to the minifter, {o cheering to the nation,

'in defiance too of their own acknowledgments
~of it, when it fuited their arguments,vand\cnablcd
them to declaim againft the meafures of admi- .
~“niftration; the earl of Lauderdale and Mr. Mor-

gan continually affert, every tax laid on during
e T " the

Ezs]

the war to be impofed for a perpetuity, ahd thit

gvery annuity granted will be a burthen on tHe
ftate for ever. How confiftent thefe repeated

mifreprefentations (to call them by no harfher

name; are with their profeffions of ¢ wifhing to
‘¢ flate every thing in the moft favourable point

< of view which truth would admit of;> I leave
for thefe gentlemen to determine, and fhall only

further remark, the confuﬁon which thc con-

foundmg the one per cent. of the ﬁnkmcr fund
with the iritereft and charges of management in-
curréd by the fums botrowed durmg the war,

:creates in theu* accounts, and how - falfe this
errour makes all thelr comparifons with former

times. Thus lord Lauderdale, comparing the

 charge of the war with the charge of the debt in-

January, I782, ftates the one at £.6,701,000,

and the other at £.6,688,000, and makes the-
excefs of the plefent war thirteen thoufand
pounds, whereas in truth the charge of the pre--
fent war is only ,g 4,924,314; which take the
charge of 1782 exceed ‘that of the prefe'lt war -
£:1,763; 786, and even this is not a fair com=
parlfon, as in the year 1782 the charges of the

American war were not brought to account, loans
to thé “amount of £.18,000,000 being after~

W axds negotiated, befides an unfunded debt. of
L2y ooo,ooo,m order to wind up the expences. of

that war. M. MOrgan, with- grea,ter propriety,
C Lo make&
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ynakes his comparifon with the year 1791 ¥,
¢ when all the arrecars of the Amerlcan war were
¢ either funded or dilcharged;’ but even here
the fame errour which falfified the comparifon
of lord Lauderdale prevails, and that'to a gréater’
extent, as befides including the charge of the
finking fund, he adds the amount of the Impe-
rial loan, which, till he proves ¢ the furety to
s be the immediate debtor,” cannot be reckoned,

and a foeculatwe charge of what he is pleafed to
call unprovxded {ervices, and fixteen mllhon

alfo exifting only in his own imagination, for
the conclufive expences of the war, thus con«
juring up the enormous fum of eight millions
and an half, His coadjutor, i the tafk of mif
reprefenting the meafures; and abufing the con-
duét of the mirnifter, has allowed it to be only

fix millions and three quarters ; and fact fhews
it to be lefs than ﬁve mlIhons,

* Xt would have been as well for Mr. Morgan 1f he woul&
have mentioned a chara&er for 1mpart1ahty, when erroneoufly
accufing the minifter of adding < nearly as much to the pub-
s lick burthens as all the minifters who have ever afflicted the
s country,” to have at the fame time mentioned, that nearly
as much of the national debt has been paid off by Mr. Pitt
only, as by a1l the other minifters who have adminiftered the

affairs of the country. According to fir John Sinclair,

L. 24,637,729 is the amount of the fums redeemed fince the
commencement of the funding fyftem up to 17 86, and fince
then to 1796, bemg only - ten yearsy £ 23,334,200 has been
redeemed.

In

R ARSI N T I Y
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in 4 court of judicature, the prevatication ard
gontradiction of witnefles, in any one particular,
makes the whole of their teftimony fufpeé‘ted
and why declamations on finance fhould be
exempted from fo wholefome a rule of conftruc-
“tion, I am at a lofs to determine. But though;

“to ufe the words of:lord Lauderdale againft

himfelf and his friend, the charge of mifrepre-

{entation and contradi&tions from finifter motives

may be thought © an harfh and a ﬁrong accufa-.

¢ tion, there are unfortunately’ for them, ¢ many

s faéls that mxght beﬁated as overt alls, if an
¢ indiGinent was to be drawn up againft the

5 parties for a confpiracy to delude and derezw the

* country.’ ‘

In the following dccount of the debts cona
tra&ed during the war, I {hall then omit the one
per cent. finking fund, which I conceive to be
a charge totally unconitected with the intereft
and charges of management on thefe debts, as
it is a fum appropriated to the difcharge of, and

ot for the profit of the creditor, and alfo fhall de~

duct the fums which have dlready been redeemed,

- by which means the reader will be enabled to

form an accurate and true judgment of Ehls parg
of the mn@nal 1ncumbtances;. '

—. € AMOUNT
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now exifting.

 AMOUNT of the D;EB.T.-contfa&‘ed from JANUARY 1793, to JANUARY 1797, and
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ditto

confolidated annuitie

per cent.

Y

Of 5 per cent. annuities
Charges, of management -
Mr. Morgan makes it amount to’

“Of 5 per cent.
'Of long annuitiés

Of 4
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The enormous difference in our accounts arifes
from his having departed from the very mode of
arrangement which he profeffed to confine him-
felf to in his facts, where he difclaims all at-
tempts to eftimate the future by the paft expen-
diture, and determmes to adhere to facts only
in his ftatement ; but now, in contradléhon to
his avowed declaratlons, he affumes a prophetick
power of prying into futurity, and includes, in
his account of the expences “of the war,- debts
exifting only in his own 1mag1natxon, but which

“he ventures to foretell muﬁ be Contranﬂed As
_‘thls exaggeration, however, i1s not fufhcxent to

fatisfy the difcontents of dlfappomted ambmon,
he chufes to lnclude, in the annual charge in-

curred by the war, the one per cent. addition to

the finking fund ; but though this one per cent.

- fund is, at the prefent moment, a burthen on the
publick revenue, yet, in a few years, it promifes

to hghten the weight, and to ‘place Britain in a
:ﬁtuatlon enviable beyond all companfon when
free from debts and taxes, every energy of the
country fhall be exerted, every latent refource
fhall be ufed to increafe the profperity, add to

 the happinefs, firengihen the power, and fpread

the fame of the Britifh nation, whofe patriotick
gxertions, at the prefent moment, big as,it is
thh the fate of civilized fociety, fhall be re- -

- C3 ‘ corded»
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corded by the aftonithed hiftorian as an cxampla
10 po{’centy *,

SECTION | v. |

ON THE SINKING FUNDo

AS if the melancholy .perfpective of: thelr
eountry’s ruin could alone afford them pleafure,
the Earl of Lauderdale and Mr. Morgan have,
while dilating on the increafe of our debts and
the addition to our taxes, carcfully omitted all
mention of the rapld accumulation of the finking
fund,and the certainty which it givesof the nation
‘bemg freed of its debts and eafed of its taxes in
about forty years ; they have carefully avoided

o mention, that after the laple of a few years, :

an hundred ‘and twenty thoufand pounds of the
public revenue will be annuaily liberated +, and
cither, the natlon will yearly have its burthens

* When 1 rcﬂe& that L 1,403,537 is the amount of the
ﬁnkmg fund on this part of the debt alone; when I refleét
that in thlrty—feven years the whole will be redeemed, 1

- flatter unyfelf I am not too fangnme in drawmg this pleaﬁng

concluﬁon. o

" 4 The ﬁnkmg fund of 1786 is hmlted to four mﬂhonsg'

after which time every purchaf;: liberates t.he pubhc revenue,

hghtened

i
i
by
yoi
e
[
[
o

) L3l
lightened to this amount, or it will be approz
priated to the difcharge of its debts, -and to-

“accelerate the rapid operations of the finking

fund in promoting this defirable end. Silently
has this fund been operating on the national debt,
and promoting the end of its formation, even

~while, according to the bold but ill grounded

aflertions of Mr. Morgan, “its exiftence was

problematical *, it has burft as it were upon the

public, and aftonithed by the account of a re-
duction of more than twenty-three millions of
the natlonal debt. Facts beft reply to the de-

lufive ftatements of party prejudice ; expcrlence '
beft expofcs the falfenefs of pretended plOphecy s

for at this momcnt, ‘when the nation feared an

acknowledgement of its refources being ex-

haufted, and its credit being fhaken, by theap-
proach of inevitable bankruptcy, it has had the
confoling affurance of thc pofleffion of an un-.
touched refource of more than three millions,
devoted ‘to the difcharge of its debts, a refource
rapidly increafing and likely to become an ime

* Mr. Morga,n, in his review of Dr. Price’s writings, has
e;ndeavoured to prove a deficiency in the revenue, from the
conclufion of the American to the beginning of the prefent
war ; thence grounding his affertion, that the eftablifament of
a finking fund was a criminal deception, to blind the eyes of
the people. Mr. Vanfittart, in his mafterly reply to Mr.
Morgan’s fatts, has exPofed the errors in Mr. Morgan’s ftate~

. ments of the deficiency of the revenue, and draws a wxdely |
‘Adxﬁ'exent cong¢lufion, - :

C 4 - mediate
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mediate as well as a future buoy, to fupport the
burthens of the country, ' .

As the minutize of its operations are not gene-

rally known, the followmg account may not be

| unachptable to the public; it is the beft pre-

ventative that can be given againft the defpon-

dency which the lamentations the country has

- of late been accuftomed to is likely ta produce.

STATEMENT

Of the fums redeemed by the operatian of the
annual million, the twa hundred thoufand

‘_ ‘pounds hitherto voted by parliament, the fall-
_ing in of expired annuities, &c. conftituting

_ the finking fund of 1786 up to the it of
' February, 1797.

Confolidated annuities 3 per cents. £ xo,sgz,og, — 31 5,963
5,105,442 = 153,163
2,167,500 — 65,025
1,776,250 — 53,287

Old South Sea annuities = ——
New South Sea annuities = ——

South Sea annuities of 1751 mmms 508,000 — 15,240
Total redeemed in three per o
" cent. funds - - P }£'3°’°895287 -— 602,678 .
Bank 4 per cent. annuities - - 50'7,000 — 20,280

,g,' 20, J90 287 — 622,958 -

Thus it appears that the ﬁnkmg) fund eﬁaue
bhfhed by the prefent minifter in 1786, has re~
[»deemed a capital of upwards of twenty mllhons,‘

the intereft of which amounts to £. 622,958

: thls 1s however not the whole fum now appli~

cable

~ Annual million - -

[ 41 1

-cable for this purpofe, befides the annual million,

as the fund confifls of the following particulars.
£ 1,000,000
Intereft of capital flock redeemed - 622,958

Sum hitherto voted by parhament - 200,000
Expired annujties 1777 - - - . 25,000 -
Expired and unclaimed ll_fe annuities ‘9‘4‘.,881’: v‘ -

Su————

£ 1,0425839 is then
the fum applicable to the reduction of the na-
tional debt from the finking fund of 1786 ; but
it fhould be recolleGted. that another fund has

| ~ been formed by the minifter to pay off the debts

contra&ted during the prefent war, which has

| already redeemed ,{.‘9,,099,288, the intereft of

which amounts to £.62,978; and the following
ftatement will thew the particulars of which;the
z per cent. finking fund is compofed. ’

1 per cent. on the loanof 1793 = -’ £ 62,500
Ditto  onthe loan and navy bills of 1794 166,445
.~ Ditto = ditto =~ 1795 268,933
1 Ditto  — ditto C— 1706 425,275
‘2 Ditto . —  ditto — 1796 418,257
Intereft of cap1ta1 ﬂoek redeemed - = 62,978
£.1,4o4,408 '

et

And fince February there has been purchafed
£.638,625, the intereft of which is £.19,158 ;5
however, to bring the ftate of the finking fund
under one view, the followmg abf’cra& of the
foxegomg ﬁatements is given :

,Sinking




Sinking fundof 1786 -~ .

41,942,839
Since increaled by further purchafes - 19,158

¥ per cent. finking fund . . Y,404,408

—e—————

£-3:360,405 %

| In a former pubhcanon 1‘ Mr. Morgan fays,' ;

the finking fund was eftablithed on a plan weak

, and mefHClentv but weak and inefficient as it

‘may be, the public have experienced its ‘powerful
operations ; they have feen twenty-three millions

- {a0 very contemptible fum) of the national debt,

by this weak and inefficient plan, paid off’; they
have feen it rapidly increafe, till it has nearly
three millions and an half to apply annually to
the reduéhon of the national mcumbrances, and
they are now confoled with ‘the {peedy profpect
of emancipation from debt ; s and all this has been
done by the exertions of a man who it is afferted,
has brought the nation to the brink of bankﬂ
ruptcy, and entailed- upon the country heavier

perpetual burthens than any former minifter.
~ May not his- friends afk for the proof of thef’e
| aﬂ'ertlons ?

* The report of’ the Sele@® Committee make’ it only

L3 3595799 differing from the above account [ 6,606 3
which appears to arife from mifcalculations of the d1v1dends ,

of the capital flock purchafed, and the amount of life an-

‘nuities expired and unclaimed. Appendix I, No. 1, differing
‘from Appendix I, No. 2z, on thefe heads, ‘

+ Additional F a&s

SECTION

T 4 ]

. SECTION VL

4;)}3 THE PRESENT AMOUNT OF THE NA~

TIONAL DEBT, AND THE PROBABLE
PEACE ESTABLISHMENT.

IN the obfervations I have ’alr’e'ady‘ made on
the national finances, fa&s have forced me fre~

~ quently to differ in my ftatements from thofe of

the Earl of Lauderdale and Mr. Morgan, and in

‘theaccount I am now going to give, a ftill greater

dxﬁ'ercnce is lxkely to arife ; as Mr. Moxgan not
only confounds the finking fund with the nat1onal ,
debt, but includes the non- ex1fhng capital of the -

_annuities, and retains in his account the whole

of the {fums purchafed by the commiflioners for

) redeemmg the national debt; it will therefore

be neceﬁary to ftate firft the amount of the debt
contracted prior to 1793, cxx(’cmg at prefent,
before praceeding further.

AMOUNT
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Awmount of the PRESENT EXISTING Diar, 'contrac’%ed prior to 1793.

-

 STOCK EXISTING.
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.\And the total amount of the funded debt at pte-a
fent exifting, diftinguifhing the mcreafe durmg

the war, is,

Débt contracted prior to 1793  ;
and now exiﬁirlx)g, (page- 4?;) }'{:'217’634’961 — 8,462,749
Charges of management on ]
the above debt = -
Debt contradted fince 17 3
_and now exifting, (page 396) } ”8’566 608 — 4 790’28[
Charges of .management on
the above debt - - }

120,278

61,357

£-346,201,569 —13,434,665

Having thus ftated the amount of the funded
debt, which differs from Mr. Morgan’s account
forty millions in the capital, and two in the
annual charges arifing, as I have before men-
tioned, from his including as deh‘: now owing what

has been redeemed by the finking fund, capital- |

izing of the annuities, and "blending with the

intereft the one per cent. appropriated for the

difcharge of the principal; I fhall proceed to
flate the parnculars and amount of the funded
debt, and other outﬁandmgs unprovided for.
" In order, howcver, to afcertain how much of this

charge has been occafioned by the war, and how

much was contracted prior to it, I thall begin

by ftating the unfunded debt January, 1793‘5
conh{hng of the following partlculars :

| EXChéQuér
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Exchequcr bills - - - £.8,560,600*

Exchequer bills, towards the pub
expgnces, owardsthepu hc} 1,213,000t
- Qutftanding demands upon thel .
- treafury - - - - } 85,936
Army fervices unprovided for - - 641,176
Ordnance -« ditto - - - 81,024

Navydebt - = - - 3344397

£-11,465,534

- And ﬂlall now give the unfunded debt 1797,

which confifts of the following particulars

Exchequer bills -~ - = £.4,365,300 *
- Outftanding demands upon’ _ -
the treafury - - 472,157

Sundry treafury bills - 2 088,469, '
Army fervices unprovided for 3,387,476

Barrack  ditto - - 288,048
Ordnance  ditto - 4,610,246
Navy debt - = & 4610,246
Subfidies - = = 9L,I74

. ,(; 15,439,550
_ But from this {um muﬁ' be 51439 55

deducted’ fundry monies
advanced, and which are

2,522,500
to be repaid, - . ' '

\ . 12,917,050
Unfunded debt Jan. 1793 11,465,534

L. 1,45%,516 exccf.s ;

of unfundcd debt in 1797 over ditto in 1793

* Exchequer bills iffued in anticipation of the fand and malf
are omitted in both thefe accounts, as they are provided for

on the receipt of thofe taxes:
+ Taxes for the intereft of this fam was provxded but the
principal fam was unprovided f@ro )
, The

. WUnfunded ditto -

- Total of the funded and

¢
|
[ RN S

[ 47 1
“I'he nhational debt is then as follows ¢

Funded debt prior to 17937 , ~ |
u;nc; no:v et)crilfcf)in; 793}£'217?634>961'_8>583>Q27 :,
Unfunded ditto - - 11,4.65,534._., 458,621%

Funded debt, contraéted
fince 1793, and now
exifting -

128,566 608 —4,851,638

94512516""’" 58)061%

unfunded debt, with its {

mtere{’c and charges of £'359’Ii8’619 113’99’347

mzma gement - -

The readex will be {truck w1th the enormous

difference between this and Mr. Morgans ac«

count of the unfunded debt, it is therefore ne<
ceﬂ‘ary to explain it by noticing that the exiftence
of £.25,982,797 of his debt depends upon the
accomplifhment of certain’ of his prophecies s
and that one million in his account is a credit
inftead of a debit, and its infertion equals in

fairnefs and candour the ftating in his fafs

£.500,000 owing by the Eaft-India company to -

‘government, as a debt contracted by the govern-

ment ; this, together with his charging the navy

. debt higher in 1797 and lefs in 1493 than it

really was,” will pretty nearly account for the
difference between uss

# On fome of thefe fecurities 3, on others 3% and 4 pef-

cent. and on the reft no intereft ispaid, though I have com-

puted them all at 4 per cent.

9 | - _Bixt
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But a ftill greater difference will exift in'the

~account which Tam now going to give of the
future peace eftablithment, which is eftimated

by Lord Lauderdale at [.23, 860,7;2, and by
Mr. Morgan at £.25,9856,687; doubt muft in-

. deed pervade the mind of the readc;, when he

hears it ftated at only ,g 5,216,800, and I truft
he will be led to examine the truth of accounts
fo contradi¢tory. In the eftimates of his lordfhip

“and Mr. Morgan the charges on the confolidated

fund are included in the account of the ex=
pendlturc ; a form of ﬁatmg,thc pubhc.eypen"es

1 believe never before adopted.  If my anceftors

have involved themfelves m debt, and entailed

~.the burthen of its intereft on my eftate, I fhould -
‘not reckon the fums fo applied as either a part

of my income or of my expenditure, but as a

‘contingency reducmg theamount of the one,. and

wholly independent of the other; and fhould,

therefore, were I called upon to give an eftimate
of my expences and receipts, give in an account . |
of the’ furplus of revenue which thefe contin-
gencies, left me to receive, and of the money

which T really. expended on my. eftablithment.
- Eftimating the receipt and expendlture of the

_country after this plain and equitable manner, |
“thall proceed firft to ftate the receipt of the con~
folidated fund, the’ charge upon it, and the fur-
- plus apphcqb?e to the public expences. Takmg

i v /%f/a/a/// mégc{?z/a/ﬂmpf/
I/i‘ /fz{ - ~——~—)¢4~ ,ﬁ{%w /@l/

Va
7, /é é’ o Fn /ﬂc'(:ulx dm—zw;/ (%4’: (/M!I)ZM
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the taxes exifting prior to 1791, at an average

of four years, ending 179 3 *, their produce will
be - " -

‘Taxes of 1 /91 contmued in 1 {93 °232,633%
Taxes of 1794 . - = . 859,296 §

Taxes of 1795 - - 1,373,000 ||
Taxes of 1796 __ . ,592,000

'laxes of 1797 a3 P e eﬁxmate { 2,132,000

S ‘g;go,lgo,W

' I have preferred taking my data from years of peace, to
ei’amatmg the future peace revenue from the years of war,
whkich my lord Lauderdale and Mr Morgan have very un-
fairly done. - .

~+ Produce of taxes exxihng 1793 for 1790,

. deduéting the {hop tax - ~ £-14,072,000

'_ D1tto B - - ‘1791 14,239,000
Ditto - = = 1792 14,412,000
Ditto e e 1793- ’3,4,3‘,94,2‘,0'00
< : | : 56 665,000

- Dedu& three years produce of’ taxes repealed 660,000
o R o , 56,005 odo
Average of four years - < 14,001,250

: 1 The produce of thefe taxes, in 1796 were confiderably
lefs than as above ftated, occafioned by the ftoppage of the
_diftilleries s but makmg the moi’c moderate allowance for the

'-Elofs occaﬁoned by .this" cm;:umﬂ:ance, they w1ll produce
. £ zgz 633 Indeed, in the year 1794., they produced

" £.249,000.

§ The foregdmg remark is apphcable to thefe taxes 'xlfo

1 They produced this fum in the year 1795. ‘There’ was

"a deficit in the year :796 caufcd by the ﬂoppage of the
: éxfhllenes

D ; Hav;ng

- L. 14,001 3¢St .

eyt




a probable coﬁ of the peace eﬁabhfhment in ordex :
jto afcertain which, I fhall, _proceed to take the
Ea,ﬂt peace eﬁdbh{hrnent ona ﬁve year average S

[ 501
Havmg thus calculated the produce of the
confohdated fund, it is ncceﬁhw next to {’cate

“the charges to which it is fubje&, in order to,,

afcertain the furplus apphcable to the fupport of

‘the’ peace ef’cabhfhment WhICh are, »

-Iﬁ The 1nte1e{’c and charges on L
5 the funded and unfunded debt ,(: 13 95!,347 |

od Smkmg fund of 1786 . = 1,761,997
~ 3d, One. per ¢cent. ﬁnkmg fund 1,404,408
_4th C1v11 hﬁ e ;"-'fU 900 ooo*

fund theni AS. s G- 20:190:179

_ The charges to which i }t s hable are-‘ I 8, 017,752 ,

- And the furplus apphcable to the

pubh‘ck exmences 1s

And now 1t w111 be neceﬂ'ary to calculate the

e Th;s f’um was oranted to’ h1s majeﬁy in’ heu'of 'certam _

o i‘;heredltary revenues, and- feudal plerogauves, w}uch he then,

ff})arted thh, and therefore comes under the defcrlpuon of
_,aPPI‘OPhated revenues. - - C e SR

I have not here mcluded_ the ,{; zoo,eoo annually voted ”

| "by parhament to the ﬁnkmg fund as 1t wholly depends od

1

‘ £ 18,017,7521 |
“The produce of the confohdated L

£ 2.172,427 ;

- The

[ st

1) in 1788 bemg 2,1'89,;;300 .

=20 :_1789 ——— 2,727,000

51790 —— ‘2,382,000 v

Sy 1791 —— 2,131,000 ’

E" 1792 —— 1 ,98 5:ooo, the average is 2,382 800
a-:,;x' in ‘1788 imis ~ 1,041,000 ‘ :

=3 ,}31789 — 1,8745000 "

ol 90 —— 1,8535000
',"1792 —_— ,814.,000, ‘the” av:rage is7, 863,40@
2yi :.'1“7'88”‘—-—-' 4.66,000 | R
§ 1789 == ' TI2;200

B.( 1790 == 510,000 - .

SY 1791 — 143,000 |
B 1792 =—— = 422,000, the’ average is 70,600

- and if £:600,000 is allowed for the increafe) - ‘ .
~of - the half :payrand other lifts, -and mif=$: 60@,006

) cellaneous charges, the Cm A=Y L
’ i’eace eﬁablx{hment will: be e e Qr5;2x6 800
But beﬁdes the free furplus of the confoh-a SRS
Cdated fund of = - } ,,2,17,2,427;
Théreis theland and malt taxes asi eﬁmated ‘
by the committee . - ’ - } ’558 ooo
Lottery e =T ,_...,, = 250,ooo
Eaft-India | payrnents LT LT ”f-f"', 500,000
Sitm formietly provxded for exehequer bxlls, 155,000
nowpaxdoﬁ: e PN
B i '5,635,427
T he peace e&abhfhment ’bemg only 52 /16, BQQ 1
The annual furplus s T L ,-£ 418:627

A)

When, however, it is recolle&ed ‘that in the

Bve years preceding the prefent war, there were -

Da extfa-»

-
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| extraordmary receipts, excludmg the loans, for

- the armaments, to the amount of nearly four.

millions, it is juftifiable to look forward: to a

till larger furplus than ‘the one I have ftated ; ;5
and thus, ‘after a war. the moft 1mportant and

extenﬁve of any this coyntry ever engaged in;
~ thus, at the conclufion of a conteft diftinguithed
for its naval victories, and its large acquifitions
of foreign territory, the'c‘onnt'ry has to anticipate -

~a {urplus revenue of four hundred thoufand

pounds, while the government of its. -enemy is |

bankrupt, its commerce loft, and its manufac-

tures anmhﬂated this. ﬁaternent of our fituation
will aﬁord no, pleafure to the enemles of Bntam, '
to thofe men’ ‘whom -the" paltry v1ews of party,l
~the rancour of dlfappomtrnent or a Jealoufy of

.the' mxnlf’ter, would lead to wifh ‘her in a dif-

-aftrous ftate; to. fuch as thefe, the defpandmg o

| _gloomy apprehenﬁons of lord Lauderdale and

“Mr...Morgan ;- to: fuch as. -thefe, the conclufion’

,they have drawn of a probable deficit, fuﬂic1ently
: large to overturn the government of the eountry,
and to. 1nvolve it in. anarchy and ruin, wxll

~ afford more fatxsfaéhon but to ‘the. real frtend,
cof - his. country “to him. who feels mtereﬂed i

Cits welfal e, anxious for its profperlty, and Jealous

 of s fame, mnependently of all party., v1ews, |

‘fuch a pxofpe& i matter for h;gh exnltatmn. =

 sECTION

. - PN P P - - N N o PR e

(S

N SECT,IQN vIL

' ON THE PRESENT STATE OF PUBLICK

CREDIT, _AND 'THE AFI‘AIRS OF THE'V
BANK OF ENGLAND. o L

IN the precedmg dxvxﬁons of thefe obferva—

‘ 't’ions, the reader will have had occafion to re-

mark the late increafe and prefent amount of

‘the natlonal debts he w111 have had as a con- -

tra{’t to this unpleafant furvey, to obferve the
cﬁabhfhment and progrefs of a fund provided

for their redemption; and he has been cheered
by the profpect of a- furplus in the publick re-
_venue, and .a fpeedy reduction of the publick
mcumbrances

With the fatlsfaéhon which.
thefe fortunate profpeé‘cs muﬁ create’ in the

.breaf’c of every Briton, I would now lead him ta
-an exammanon of the f’tate of the pubhck credit,
| and the ﬁtuatlon of the Bank of England

The late deprefﬁon of the publick funds hasg c

in my apprehenﬁon, been erroneouﬂy adduced

asa proof of diftruft and want-of confidence in

- themonied intereft. ¢ Comrnodxtles (fays Smith,
~inhis Enqmry mto the Canfes of the Wealth of

Nations) ¢ vary in thexr prlce accordmg as the

. dcmand is more or. lefs than the quantity
el . D3

¢ broughizﬂ
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¢ brought to tnarkct > Now if, from any caufe,
that portion of the floating capital which is
accu{’comed to be employed in {peculations in
the funds is, for a time, wlthdrawn to other
ufes, it follows, that the want of the competi-

tion which this- capxtal has been accuftomed to

create, will materlally deprefs the prlce of the

funds, 1ndependent of all. dlﬂruﬁ ar. wanz of
confidence ; and the fudden fall of their prlced'
feems rather to have been caufed by thefe cir-

' cumﬁances “than by a du;mnutlon of credlt. X
The amount of the unengaged capltal greatly
depends on the hberahty. of Bank dlfcounts.'i

| Now it {hould be recolleéted that at the time :
the ands fell with fuch rap1d1ty, that thelr dlf- |

,'counts were unufually limited *. The amount
of the unengaged capltal alfo greatly depends on

~ the quantity of unfunded debt which may be'.'
ﬁoaung in the market for var;ous caufes, unite
to make thefe fecurmes a more fuccefsful fpecu- '

‘latlon than pe“manent funds, and it thould be
Iecolle&ed that the unfunded debt at thlS tlme
was larger thaq at any other penod of the war,
If to thefe two caufes we join the courfe of o
exchange, wlnch gave a _proﬁt of 6s. or more o

® By this remark no cenfure is mtended to be caft-on, the =
\.ondué‘t of the Bank dlre&ors, who had undoubtedly good -
xeafons for Ieﬁ'emng the amount of then’ paper ; the fagds -

only noticed to {upport the argument I am maxmaxnmg of tbe '
' ’eaufe of the depreﬁion of the funds, ) 4

Cthan
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than £.28 percent: on the exportation. of every
Britifli-guinea, and the run which the alarm of
an invafion occafioned on’ the northern banks,

and which obliged. them, wuh unufual ha{’ce, to

convert their ftock .into fpecie, and thereby  in-
creafing the quantity brought to- -market, while

it decreafed the number of purchafers, we thall -
* be rather inclined to attribute the depreffion of

the funds to a want of. unemployed capital di-

" minifhing competition, than to any portentous

diftruft in the credit and refources of thc:
e/ .

~ country.

The fufpenﬁon of payrnents in fpecxe at the
‘Bank is no new ra in the financial hxf’tory of this

- country ; nor is it pregnant with that ruin which

the gloomy prognoftics and falfe reprefentations
of Mr. Morgan anticipates. In the year 1783,
it appears, by his own acknowledgments, that
their proportion of {pecie was reduced much
lower than at prefent; and if we are to Judge of
their profperity by the fhifts to which he is re-
duced, in order to picture their affairs as infol-
vent, we fhall fee no ground for alarm or appre-
henfion. “ ‘ -

Mr. Morgan. has affumed, that the permanent

debt owing themiby: government is a difpofable "
and marketable commodxty, in-oppofition to the

known fact, that it'is"a- capital they cannot

- realize till the EXPII"IUOH of their charter, at
wlnch time the governmem is under an obllgaf
D4 ' tlon
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Accordmg, however, to the foregoing ftate-
ment, the propuetors are only to be paid their
ftock at par, which is now felling for an hundred

and thrrty this, though a fair reprefentation as
to the Bank concern, would ocmﬁon a lofs to

the holders of Bank ﬁock in the following

‘account, therefore, thelr ﬁock is allowed at the '

: market prlce.

DEBTOR. .~  CREDITOR.
“Qutftanding de- N Sundry aflets 20,284,080
- mands (p. 57) 53’77"’3959 - (page 57) 925H0%0
Stock due to the®} = -

- Proprietors, fup-f, -

pofing them paid > 15,135 ;,!a_o {
at the market-{ =~ =~ 7 7
price of L.130

" ' 28,905,510
Surplus balance 378,570

,g 29,284,080

Thus it appears that if the proprretors Were,
1o be pard at par, inftead of a _deficiency of*

,ﬁfteen per cent. there s a furplus, forming a

~ bonus of - [33 5 ‘per cent. and that, if paid at
 the market price, which, by the way, ‘they have
‘neither a rrght to demand nor expeé‘r, mﬂead of

‘a deficiency of th1rty ﬁve per cent. there is’ a
furplus, formmg a bonus of £.3 5 per cent on
‘each £:100 of ftock held by the propmetors,

3 whxle, at the fame trme, the credltors of . the
company are paid their full twenty thillings in
-~ the pound of all thexr demands 3 Where then is.

’Annual dmdend e - f$_1_(4,968 e |

[
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the truth of the obfervatlon, ¢ that though the
¢ credrtor may receive the whole, the | proprletor. ’

< cannot poﬁibly have more than two~th1rds of -
¢ the rnoney he has advanced ’

The revenue of the Bank COnﬁPcs of the in- G
- tereft of their capital, permanently ad—% '352,502

‘vanced to government - - - -
~ The intereft on their temporary advances 298,932
The intereft on one million in the loyalty loan 56,250

Charges of management on the national debt 162,204

Profits on dlfcountmg, &c - - 160,000

y-——__._____‘

R .1,029,888
And therr expences are, for theu" %£ ’ 9’
eftablithment, ahout - f 1003000

914,068 -

o

- f.114,020 |

Their annual furplus then is more than an hun- .
dred thoufand pounds, after paylng the drvrdend -
to the proprretors and yet we dre conﬁdently
told, that this concern, which has a furplus on.
its capltal of more than three millions, and a
furplus of annual profit of more than an hundred
thoufand pounds, is 1nfolvent bankrupt and un-
‘worthy of credlt. Ta@cs, fuch as thefe; however,
cannot be done away by ¢ 'ﬂrppant eloquence 3
for it is hardly poffible to 1m'1g1ne a greater-

'abfurdrty, th‘m that of hoprng to iu_pply a deﬁ-

* This fom'is. taken at rand@m, :)ut probably ahove the
°ruth . ‘

?_..

. ciency

&
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| uency of argument on an anthmetlcal fub_]c&

whxch admits only of plczm facts and computa-
tions, - by’ ridiculous attempts at oratory and

declamation *, ¢ by grofs mlfreprefentatlons and
pcrverted ﬁatements. »

CONCLUSION

THE expenence of thls country has fhcwn,

that a debt, which, at one time, would havé
overpowered the refources of a natlon, may, at

'_.another, from its 1ncreafed aarlculture, manu-
factures and commerce, be fcarcely felt as a
burthen ; and fome eﬁlmatlon may: be: formed
‘of the ability of the country to bear its: prefent |

mcumbrances, by exammmg Whether 1ts re-

fources have kept pace with the aecumulatlon of
“its debts; and if it thould appear-. that- this.is N
the cafe, its fituation w1Il be rather. atheme cof
cxultatlon than a ground for" gloomy apprehen-, |

ﬁon for it is the unrivalled profperlty: of its
commerce, the unequalied pexfeéhon Qf. Jits
manufa&ures, and the fuperior value of i 1ts land

.that has ﬁIpported the proud pre-emmence fof B

- See Mr° Morgan s addmonal faéts. o
| | the

i
- 1
-
e |
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the Brm{h credlt ; and whatever fhocks it may

- have received from the alarms of an invafion, or |
from: the want of a cxrculatmg medium ¥,
.cauﬁng an xll grounded dxf‘cruﬂt while thefe foun-*

dations of its credit remain umnjured no caufe

for ferxous appxehenﬁon ex1ﬁs ; .the alarm muft ,
“vanifh as foon as the falfenefs of its caufe is dif=
covered 3 for _alarm, like thc eonjured appa}rmon

o The want of a cn'culatmg medmm has been r1d1culed by

‘Mr Morgan, yet nothmg is more certain, than that an in-
. “creafed ‘commerce requires a proportxonate mcreafe of ¢ircu-
'-latxon, forif, ‘to conduét ‘a trade of the value of twenty
»:mlhons, a c;rculatmg medlum of orie mllhon is- neceﬁ‘ary, an’
.dngcreafe to. that trade of five mllhons will reqmre an mcreafe ,
_‘,of circulating- medlum to the amount of two hundred and .
ot "ﬁfty thoufand pounds 3 but 1f' mﬁead of fuch an mcreafe, o
. diminution of the cnculatmg medium takes place, ‘then it
“follows that the trade of fuch: a commumty muft feel aampea’_ .

. for want ' of  this medlum of e\:change The' lmports and

L exports of Great Bmam, w1th1n thefe four years, have in:

- _creafed from forty to ﬁfty three m11110nb, confequently an in-
) creafe of cn'culatmg ‘medium is reqmred to ‘carry on its
'traffick “but it appears, that mf’cead of fuch an mcreafe to its
chiculating mediom, 2 decreafe has taken place in its fpeme,
~and « dimiingtion in its paper currency 5 to thefe circumftances

~then fhould be: -attributed that preflure ‘upon commerce which
has haraﬁ'ed and dxfmayed the country ; and at. the hazard
of bemg the butt of M. Morgan,xand encountermg the’

“fneers of his d1fc1ples, I will contend that the “difficulties

under which the Bank now Iabours, and the great depreffion -

*which the funds now expemence, is owing to the want of 2
mmulatmg medmm proportlonate to‘its encreafed commerce. o

v " ‘ofp
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of a'diftempered fancy, carinot: béir ‘a cool dif-

paﬁOnate exammatlon confidence too’ muﬁ Yé-

turn ; fOr when alarm has fubﬁded and it is feen

that' comtierce and manufa&ures, _the fuppdrts .
of ‘crédit, are’ as ﬂounﬁ‘ung as ever, none but -

the mtereﬂed}y diftruftful Wlll contmue to repre.,.
j fent the flate mfolvent. L :

At 16" tithe wis the credit of the country

: reduced fo low as at the concluﬁon of the Ame-

rican war: the amOunt “of the imports’ and ‘ex-

ports were," ‘at’ an average, but £. 22,763,663,'

having only. 1ncreafed during feventy years; at
_the rate-of an ‘hundred and ten- per cent: wheéteas
its debts ‘had-accuniulated “at- the' rate of ‘niore

than four ‘Hundred per. cent. the fplrlt ot the
nation feemed broken with dxfappomtment, and

the country was torn with fachon, its commerce -
was at a'ftand, by being-deprived of an: extenﬁve
‘and ‘a proﬁtable raarket ¥, and’ futurity’ feemed

big W1th evil s bt ‘the evént has {hewn, that
" ‘the refources of the country were not. exhauﬁed

and that its {pirit was: not- broken. -, A few years '

i‘l‘las ﬁnce elapfed durmg Wl]lCh t‘xme !ﬁ*s €OMM-. ,}

HiFEs “have

“Lmuluphed ; and its re{burces ‘Have: ﬁ) mcreafed
as to enable 1t, w1thout a fenﬁble mjury, to

B The colomal “or- Amencan market, whxch has latély, :
by the comnércial treaty; megociated under the raufpmes of
‘Mr. Pitt, been recovered to the country.

: co_ntraét :

' * The three ﬁrﬁ: fums are caf’c on a f'our years average, but
3 {?c‘rs thc amount of tllc exports, as in the ledger of the '

[ 63 1

, contract frelh debts, in the profecution of a: wit, ,

on the fuccefsful termination of which, depends
its honour and profperity.

- During the{eventy years plecedmg tHe Ame« '
rican . war, . the imports and, ‘exports incréafed

only flom,g 10,675 699 to £.22, 763, 663, or at
the rate ‘of an hundred and ten, per cent. ; during
the laﬁ fourteen years they have mcreafed from

£. 24,400,294 0 L. 53,43r4,1 85, or at the rate of
an hlundred and twenty per cent Sy ‘s a greater in-

| ",‘ - creafe

il

:mllhous, but 1o anthentxc account of them can yet be ob-
;zamed from the cuﬁom hou{'e,f as: the 1mportat10n of goods

froru the Eaﬁ~Ind1es are not brought to account: until fix

moﬂths after each fh:p s report 5 but Iam 1nformer they will -

»mof’c certamly exceed tlns fum It is hexe alfo neceﬁ"ary to
erve, thi - in the two ﬁri’c fums Scotland is excluded .as,
mn'll 17 5 5, the;re was no oﬁlce to keep an account of 1ts trade H
ﬂle corxcluﬁon, however, is not ;nvahdated by thls c1rcum»

TOTlAL AMOUNT or THB IMPORTS AND Expoafrs m '

R Excludmg Scotland. S Excludmg Scotland
X789 165423595 '1779 — 23,353,921°
N 17 ;O‘w«

1

B ~— 10,300,550:| 1780 == 23,314,294 i -
ULl a711 —— 10,648,774 | 1781 — 22,408,177
N 2§ e ~~ 21,888,263

13,323,523 | 1782 ,
o 3779
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creafe in the fourteen years of Mr. Pitt’s admi-
nif’c'r.atio‘n"than for feventy years before *. Its
debts, on the contrary, in the former period,
“increafed at the rate of four hundred.per cent.
" or from,{,‘ 54,145 364 to,(,‘ 257,213,043, whereas

o

o Iucludlrig Scotland.
1779 — 24,965,967
1780 — 25,219;002

1781 — 26,276,954

1782 — 25,350,994

Includmg Scotland

l793 — 39,646,897
1794~ 49,036,977
1795 .~ 50,0073442 "
1796 —_ 53,434,185

x ObJC&IOHS have been ‘made to the truth and falrnefs of v

the cuftom-houfe entries; it has been faid that the entries are

25th of laft: May) are neceffarily 1mpe1fe&, fill they are

,»f'fufﬁcmnt for the prefent comparifon, bemg drawn from the ,
- {fame data, equally apphed to the dxﬂ'erent penods meant to
be compared ‘Befides 1t is well known that the i maccuracy of
-~ thofe accounts,’ {o far as it prevaﬂs, ¢onfifts chleﬂy in ﬁatmg ‘
the general bulk of amcles below theu‘ real value s the efFe&
"therefore of that inaccuracy operatmg here upon larger guan- -

tities, tends to dmumfh, and not to {well the balance of the

 valuations which I am oppoﬁng to each other, and the
* clothing and provifion going in the king’s tranfports, take
no clearances at the cuftom-houfes, and therefore are not ine .

The ledger of the infpe@or-general

theref'ore exhlblts a ]uﬁ and fair view of the comparative ftate

- of the commerce of the country, which has mcreafed, and is

mcreafmg to an extent unknown in former times, " -

' ,dur.ing

- falfe, and the valuations. erroneous, and that the account is
- fwelled in time of war by clothmg and provifion for the army,
' "wh1ch gives a falfe’ glare of profpenty, while in truth the
. country is 1mpover1{hed but though the documents which
~ purport to give valuations of our 1mports and exports (fays
- Lord Auckland, in hxs able and unanfwerable {peech, on the

[ 65 1

during the laft period they have accumulated to
only £.359,118, 619, or at the rate of forty per
cent. It is obvious, therefore, that though our
debts have increafed, in the profecution of the
juft and neceffary war, into which the frenzy of
French democracy has forced us, that our re-
fources have increafed with ftill greater rapidity.

E  APPENDIX.
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APPENDIX.

THE budget of the 26th inftant obliges me
to review my ftatements, and to give, in
fome refpects, a new caft to feveral of my tables 3

though the conclufions I have drawn in the

former parts of my work are, inftead of being
invalidated, ﬁrengthcned by the meafures adopted

‘by the minifter on Wednefday.
In order to relieve the market of the preflure.

of the unfunded dcbt, and to enable the bank
to recommence its payments, a new loan has
been contra®ed, by which the names of the
debts are altered, rather than the debt 1tf'c1f
materially increafed. The terms of the loan
muft indeéd be lamented by every friend of hls
country, but when it is remcmbered that /£. 6 14
@er cent, was making by inveftments of money

in the five per cents. we thall not feel inclined-
to cenfure a bargain thch gave only £.67 6 L
per cent. ; on the contrary, while we lament the -

neceffity of fuch terms, we muft give praife to

: the mlmﬁer for thofe he has procured ; terms,

E 2 which,
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which, taking into confideration the fituation of
the country, harraffed by a war of greater €x-
tent and higher importance than any this country
ever engaged in; uncafy under the want of a

circulating medium, and difmayed by the fitua-
tion of Europe, whofe fate depends on the firm-

- nefs and patriotifm of the Britith nation, Mr.

Tox himfelf did not dare to cenfure.

Many forgettmg that in Wednefday’s budget
was included feven millions of repayments to
bank, &c. and more than fix millions of LAST
year’s fervices, ‘befides prov1dmg for extraordi-

naries hitherto left till the fubfequent year, and :

nine hundred thoufand pounds lent to the Grenada

_ merchants, and whxch of cou1fe will be repald

that the real fervxces of the year 1797, are no
smore than /. 27,600 ooo, and that of thefe fer-
vices, in the ordinary mode of eftimates, only
£,-18,600,000 would have been provided for,
have been ﬁartled at the {um of forty-two mil-

~lions *.

Mr. Morgan, 1 hope, is now fatisfied, ﬁnc:@

the army extraordmames, Wthh have fo much
~offended hlm, are prevmuﬂy provxded for, while

the country has the pleafing aflurance, that in

‘cafe of a peace, the war eftablifhment would be
: xeduced without anV addmonal cxpence, and its

funded dcbts would be as follows :

% The exa& amoutit of the fupphee were £ 42,766,000

6 e ‘ - Debts

. [ 69 1.
s d | |
Qeﬁafé‘fﬁﬁ%ﬁé‘“f" 1793 1 £.247,634,961 = 8,583,027

Debts fince contra&ed andnow }
exifting in the 3 per cents.
confolidated - -

The 3 per cents. reduced - -  11,726,762— 351,803
The 4 per cents. confolidated 12,208,744 — = 488,350
‘The 5 per cents. confolidated 10,241,031 =~ §12,052
The § per cent. annuities - 120,250,000 == 1,012,500
Long annuities - - °

98,490,071 2,954,702

269,624
Charges of management - — 72,814

£.370,551,569 14,244,872

And the -Charges on the confolidated fund are“:

1. Intereft and charges on the natmnal debt £,14,244,87z

2. Sinking fund of 1786 - - - 1,761,997
3. One per cent, finking fund - e 1,654,408
4. Civillit =~ - R 900,000

| £.18,561,27;f'

“The confolidated fund, with the addition of the
" new taxes, is £.21,474,179, and as the charges

are 18,561,277

the furplus of £ 2,912,902 is apphcable to fhe -

public fervice.

In confequence of - thefe alteratmns& I have
corre¢ted my eftimates of the future peace efta-
blithment ; in which I have ftated the lottery at
only £.200 ,000, inftead of £.250,000, though
there is every probability of its producing more
than either of thefe fums, in cafe of peace; and
I have included in the account the £.200,000

hitherto
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hitherto voted by the houfe of commons in aid
of the finking fund, which being an expence
dependant on their annual vote, 1 did not before-

reckon ; Ihave alfo provided in this account for
an unfunded debt of five millions, which is as

much as in time of peace it is likely to amount

to. With thefe alterations the account will thus
~ftand : ' ’

Nav - - 2,382,800 | Surplusof the con-
,Armyy - - £ 1,863,400 fci:lidated fund } £:21912,90%
Ordnance - = = 470,000 Land and Malt 2,558,000
Mifcellaneous charges Lottery - - - 200,000
- and addition to the} 600,000 | Eaft-India payments 500,000
half pay lifts S

‘Sum formerly pro-
For theunfundeddebt 200,000}  vided for the m-} %55,000

Sinking fund - - 200,000 tereft of excheq.
. e | bills now paid off.
Surnl ‘ . £+5,716,200
urplus on the peace
eftablifhment. } 6ogs702 | |
£+65325,902 £:65325:90%

Notwithftanding the inclufion of feveral ex-

‘zraneous {ums in this eftimate, and a dimunition

in the fuppofed profits of a lottery, the account
exhibits a furplus of more than fix hundred
thoufand pounds, to meet any extraordinary ex-
pences, or to aid the operations of the finking
fund.

THE END.
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