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of an Author, to mﬁorm
> the Publick, or to di-
-\t ,,';A; rect their Sentiments a-
bout Maz‘tem of general Importance, to
admit of a better Reception or Enter-
tainment from the Town than what Per-
Jormances of this kind have of late Tears
generally met with. I have thought
A2 there-




1V
 therefore, ,;f)'a;zzf it may not_be mproper
to mention my Reafon for the Publica-
- tiom of "'t}x{ze" f@l[awiﬁg Sheets, as an A-
 pology for it with the Reader ; to whom
I can’ with great Truth and Sincerity
. reprefent, that I fhould never bave
- thought any Knowledge which I bad, or

~ The PREFACE.

‘any Difeoveries in my Power, of our

 Circumflances with regard to our pre-
- fent Debts, worth the- publick Notice,
if I had not' frequently met with fime

Mifiakes on this Subject, which appear-
ed to me very genevally to prevail, and
Sfirmly to be infifted on and believedmuch

to the ‘Difadvantage of our Publick

Credit, and which at the fame Time 1
bave flattered my [felf, might be confu-
ted andremoved, from fuch Informations
mly as I fhould ééid{?le, "07;,"22,/91'& Occa-
fion, to. collect. I bhave fo often heard
it affirmed, that our Publick Debts have
increafed upon us fince the Provifions

made for ;fbe':@zﬁbdfge of them, that 1t

has fomctimes feemed to me to be the

more common Opinion even of thofe Per- |
 Joms who gre moft interefied to be rightly |

-
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© 9he PrEFACE.  V
suformed in this Tdrt_z'mlar s and have
almoft as often heard it from bence in-
ferred, that thofe Provifions are there-

fore infufficient o anfwer the Expecla-

tions we are Sfuppofed o bave from them.
And fram tbeﬁ\_bzzd Influence that the B elief
of this Alfertion, and the Inference from
st, muft bave on onr Publick Credit, efpe-

éiallywbm it falls in with any general
Apprebenfions for the Publick Peace or
Welfare on any _oz?ber Account, 1 bave
been indnced. to: think, that as this Falt
z,'.r' 7ot t?zzé, nor the Inference from it
rig/&t‘{y made, it wonld be of general Con-
ézmieﬂce that they were publickly con-
&“}"zzdz'é‘?éd,_“md proved to be otherwifé s
andthat thiswere better done from that
lefs exalt and partialInformation which

I bave been able to come ar apon this
Subjeﬁ, than not done at all, or perpe-
 tually put off in Expectation of its be-

ng fome time done by fuch Perfons who
bave the exaiteft Knowledge of our Cir-

cumftances in this Refpeét, or the bef
- Capacity for improving it for this Pur-
Py

Nor




Vi 7he PREFACE. Tbe Prerac E. Vil

- Nor fbould I bave been diverted frome
1 commﬂmmtmg the few or partial Dsyf-
‘“ coveries that the fol/owmg Sheets may.
be thought to contain, by being told, thar

Such Mzﬁ”efrefeﬂtcztzom of our Cirum-

bzm, t/zcm I /aafue t/mt lye. will forg;w
the Recital of them beve, or my detain-
ing him by endeavouring in this place
to explain away or obviate any Excep-

Slances were made with Defign only,

and by Perfons who betier than my
fe{f knew the State of our Affuirs i |

this Refpect s becanfe in this Cafe in

particular, it appears to be the Publick

Tntereft, that the Truth [bounid be as
geneml[y known as may be,

venturer in our ‘Publick Funds, Jhould,

as diftinétly as can be, underfland the

Provifions that have been made for fu f jx.

| fortmg the Credzt of them.

w /mt I bave ﬁmfber added é@/ofm’

the General Defign, by which I was at
Jirft engaged to write upon this Sub-
Jet, the Reader will juwdge of on the
Perufal of it. I am not infenfible that

| there are feveral Parts of this Per- .
fbrmmce open to Exceptions s but Thave
wore bope.r of the Reader's Iﬂdu/geﬂce
SRS te

‘and that
every ‘Perfm who is or may be an Ad-

R e
R

tions of this kind. I fball therefore men-
tion but two Particulars, in which 1may
be thought more than once to have of-

fended.  Ome is, that I have not every
where ufed the utmoft Exaltnefs in fup-

- pofing, flating, or defcméwg the Publick
- Debts, or the Variations in them. To

this Fault, as often as I bave been guil-
ty of it from any other Caufe than my
want of Materials for that pmyafe |
bave been chiefly induced by the Views
of éemg thereby more intelligible : Ha- .
ving prefumed that it would be berter
to omit any fuch ‘Degree.r of Ex:zé‘z’m/j‘
in this refpect, as was more than fuf-
fcient - to anfwer the General Defign
of this Effay, which would at the fame
Time render it more tediouns and per-
Plexing. I bave alfo for much the Jame
Reafon, been induced to content my. ﬁ’lf
with the ‘Vfé af fome Words in w/mt

/Jd.i‘




Viii The- PREFACE

bas ﬁ‘emed t0 me to have been t/yezr,
“more. ordmar:y ﬂcceptatzm wbm ap-
_plzed to. this S%é]eéi‘ which in a lmger
“or - more elaéomz‘e Engmry ) I ﬂaoald
bave thought my felf oélzged to' define
. and explain diftinitly before I ‘veﬂmrd
; -'zfm tbe ‘Z)ﬁe af tbem. e ‘

ON THE

PUBLICK )EBTS.

In @ Letier toa MemZ?er of tbe
~ House of COMMONS.

TFERY PON recolle&mg the
' . Conyerfation that was
" the Occafion of your
deﬁrmg my Thoughts
‘in. Writing on the Sub-
- je&. of our Publick
Debts ;- Ihave conclu-

,Q.ded thatl‘fhold Dbeft anfwer your Ex-
B o peé’Ca— o
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(2)

, pectations from ‘me in this AfFalr, by con-
| -f;;j,ﬁmng my Thoughts,

‘1. To the Conﬁderatioh of What Ad-

,Vantage to the Publick may be reafona-
+ bly expe&ed from the Difcharge of thofe
~ Debts, and the Redemption of the Du-
-~ ties, prov1ded for the Payment of then:
" Intereft.”

2. To an Enquiry into the Reafons
we have at prefent to expect or hope

that thefe Debts, or any confiderable Part |

of them, will within any reafonable Com-
pafs of Time be dlfcharged and pald off.
And,

3. To fuch Refleions as have oc-
curred to me upon thofe Meafures that

- may’ for the future be enter’d upon, for
‘the more fpeedy and effectual Difcharge

of “our prefent Debts, from the Income

~of the Sinking Fund already prowded

for that purpole; or for flill farther in-
creafing the annual Income of that Fund,
by fuch Reductions as may yet be made
in the Intereft ‘or Annuities payable for

 the principal Sums of which the prefent |

Debt confifts.
~As to the firft of the{e, or the Ad-
vantaoe arifing to the Publick by the
lecharge of the prefent Debts; there
feems to be but little room to enlarge,
after the Conﬁderatxon of that great ar;i
- Lt

I T, :
. R CAI I,

i

nual Revenue at prefent levy’d and i a <

lied to the Payment of our Débts
which, after the total Dxfcharge of ‘then,.
will, without any Lofs or Injury to prp z
vate ‘Perfons, be redeemed to and ‘be:’
come the Property of the Publick. The
prefent yearly Expence ‘to the Govertly

- ment, on Account of our Pubhck Debts ;-

‘cqmputing “ the annual Income of the
Sinking Furd ‘and the yearly Intercft of

thofe: Debts together will ‘be found to-

if not to ex<.
~ceed, the Sum of 3,000000 . ARevenue ‘

amount to lictle lefs than;’

exceedmg the whoIe fatther anntial Ex-

pence’ of our Civil and Mlhtary Govern-"'_
ment ‘in a Time of Peace’; and which,

together with the ordinary Supphes Wh1cli"
our’ Government requires in .a Time of

Peace, ‘may ' perhaps be  a Fund fuffi-

“cient to anfwer our utmoi’t pzobable Ex~‘

pences durmg the mo{’c expenﬁve \Var
-1 do ‘not think my felf at Libetty tof

'fuppofe “or pronnfe it ‘as ‘'one Advantaoe

anﬁng to the Publick from the Dxfeharge
of the pre{ent Debts, that the {everal

Duties appropnated to the Payment of

them will, as foon as they are redeemed,
be immediately ‘removed or determined 3
for Reafons, which in the followmg
Shects” I {hiall havea: further Occafion

‘to mennon When 1 hall recommend it

B~» to




" to_be confidered, whether the Revenues

arifing from thofe Duties, or the greateft
Part of them, are not raifed with more
Eafe, greater Equality, and more to the
common Benefit of the Subjects of Great-
Britain, than fome Part of the Supplies

 that ar¢ annually voted for the current
‘Service of the Year; and confequently,

how far it may be reafonable to fubfli-
‘tute a great Part of the Revenues. arifing

from thofe Duties,. after the Redemption"

of them, in the Place of our annual
Taxes.  But.it'will, T prefume,. appear

no finall Convenience to the Publick, a-
rifing from the Redemption of the afore-,

2 ki

faid Duties, that,when they fhall be no

longer appropriated to the Payment of
our Debts, the principal Difficulty . will
be removed, which has at any Time ob~
firu¢ted the Removal or Leflening any
of 'thefe Duties, though the. Conveni-
‘ence of the Publick may, upon -other
Accounts, have perfwaded to it; cither
as fuch Duties may have appeared to
give too great Perplexity to Perlons ‘em-

- ployed in Trade, . or' to prevent or ob-

ftruét any profitable Branch of our Com-

merce with Foreign Countries; as they

may have been thought to require too
ftri¢t an Enquiry, or too great; Severti-

_ ty or Expence, in the colledting them s
ST | cooas

- mongft us.

(5)
as by being laid ‘on any Commodities
‘unniverfally neceflary, they may ‘have
feemed too great aBurthen on the poor-,
eft of our Inhabitants; or as by bearing
‘too great a Proportion to the Bulk of
the Commodities on which they have
been laid, they may have made the Gain -
arifing from defrauding the Publick, or
the Tempration to attempt it, bear too
~ great a Proportion to the Hazard of be-
ing difcovered; or, as in any othef Re-
fpect they may be found to be attended
with general Inconvenience, or unrea-
fonable Hardfhip on particular Perfons,
Employments or Conditions of Life a-
And however it fhall be determined, |
after the Difcharge of our prefent Debts,
as to the Continuance or Removal of the
Whole or any Part of the Duties appro-
priated for the Payment of them; the
Revenues arifing from them being redeem-
ed will become the Property of the Pub-
lick, and " if not from thenceforth re-
moved, will be employed in the room of
‘and rake away the Occafion for fuch o-
‘ther Taxes, .as fhall then appear agreater
Burthen to or to be more unequally le- -
'vyed upon the Subjects of this Kingdom.
" Having mentioned the Quantity of
annual Expence to the Goverament, 0C-
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‘what 1 p’r‘opoféd’in the

(6)

.~C??~,ﬁ¢n¢d( b}’ our P ﬁblick chts, it {feems .'

‘unneceflary to proceed further in proy-
ing the  Importance of difcharging them,
or to defeend. to or enumerate afy fur-
- ther Inconveniencies, that upon' this Ac-

; | Countwe labourunder An uncomforta-
ble Employment! and which, I hope, I

hall_be excufed from, for this furcher

e

- Reafon; Thart the Inconvenience of our

| prefent. Debts, and the Importance of
difcharging them, are fo univerfally be-
lieved ‘and felt, and fo unanimoufly a-

greed to, that I know none of my Fel-

Jow-Subjects who want to be convinged
of them. I fhall proceed . therefore to

a

- 2d place, T'o -make out the |
ty, and reprefent the Reafons we have
to. hope, that. the prefenc Publick Debts
will, within the Compafs of a few Years,
be effecinally and honourably difcharged.
. Whar I have chiefly propofed under-
this Head, is to deferibe and explain, as
far as my Materials for that purpofe will

carry me, thofe Meafures which have
been already taken for the Difcharge of
.our Publick Debts by the Provifion of
the Sinkin ) whicl pt

thous g Fund. To which Atcempt,
though this Provifion has already mpt,

ment, and though the Operation and Pro-

Vgréfs

Piobabili-

B

e
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grefs of it, in the Difcharge of our Debts,.
is. without any Difficulty to be computed,
I find my felf induced, from that general
Sufpicion of the Ineflicacy of this Pro-

‘vifion to anfwer the Ends propofed by it ;

and which feems to have prevailed amongft
fome People, who have either not ‘had
Leifure. for that purpofé, or who have

declined: the Trouble of: colle&ting the
" Materials for, or making thofe Compu-

tations from them which are requilite,
in order. to their Satisfaction about the
Ufe and Efficacy of the Sinking Fund."
 The . firft material Provifion that was
made for difcharging the Principal of our
prefent Debts, was enacted in the Third
Year of his prefent Majefty’s Reign, . by
Three {everal A&s of Parliament at that
Time made; the firft of which (in' the

“Order that they fhould have been print-

ed amongft the Statutes publithed for that
Seflions) is intitled, 4n At for redeem-
ing feveral Funds of the Governonr and
Company of the Banmk of England, pur-
fuant to former Provifoes of Redemption s
and for fecuring to them [eéveral mew
Funds and Aljowances redeemable by Par- -
liament ; and for obliging them to ad-
vance . further Sums, not exceeding
25000001, 4 5 per Cent. as fball be found
weceffary to -be employed in leffening the
o B 4 Nationak




8y

- National Debts and Incumbrancess ang
Jor continuing certain Provifions former-
Yy made for the Expences of his Ma.
J¢ly's Crvil Government, and- for' the

- Payment of dunuities formerly purchafed

4t the Rate of 5. per Cent. and’ for o-
ther Purpofes in this A ‘mentioned,
Page 331.  The ‘Second, - intitled;  _4»
Act for Redeeming. the yearly Fund of

- t'befv.‘South -Sea  Company (being - afrer

the Rate of Six' Pound per Cent. per
Annum.: and Settling. on the fuid’ Com-
pany :a yearly Fund after the Rate of
5.per-Cent. per Ann. and to raife for
~ an-Awnuity or Awnuities, at s per Cent.

- per An. any. Sum not exceeding 2000000 4.

20 be employed in leffenin g the National
Debts and Tucumbrances, and for'vf ma-

king the fuid New yearly Fund and An-

Ruities 1o be bereafter redeemable in the
- Time and - Manner thereby frefcrié‘ed,'
Page 375. And the Third, intitled, 4%
At for Redeeming “the Duties and. Re-
vennes. which were fertled to pay off
Principal and Tutereft on - the. Orders.
made forth on Four Lottery Atls, paffed
. ;.f’aagth and-1oth 2ears of ‘ber late
Majefty's Reign 5. and fd}:’**»Rédeémz’@

certasn Annuities payable on: Order's, dc-

cording to a former At in that Bebalf;

and for ¢flablifbing a General Tearly

fund, &c. pag. 291. The

(9)
" The Sinking Fund, of late Years called
{fo from its being underftood to be ap-
propriated to"the'Sinking and ‘Difcharg-
ing, as far-as it will go, the Principal

~ Sums of ' the"prefent: Publick ‘Debt, " is

made up of Money arifing yearly into
the Excheguer, “as the Suiplis of ‘the
Produce of Three feveral Funds eftablithed’

by the Threeaforefaid A&s of Parliamenit,

by the Names of the Aggregate Fund,
the South-Sea Fund, and the General

 Fund ; the Surpluffes of ‘which Three

Funds, or''what they annually produce
more than the yearly Sums to the Pay-
ment of which they are firft appropria-
ted, are by the laft of the aforefaid Acts
of ‘Parliament referved for, and made
applicable only to, the Difcharge of the
Principal and Intereft of fuch Debts as
had beenbefore the Year 1716 contracted
and provided for by Parliamént. The
yearly Sums to the Payment of which
thofe Funds are firft appropriated, (ex-
cept the Sum of 700000 L. per Ann. to

- his Majefty for the Ech‘\en’ce.of his Civil

Government) afe generally the Tntereft
or Annuities payable for feveral principal

Sums, of which’ our Publick' Debts con-

- fift. .~ As often thetefore as any of thofe

_principal Sums.are:paid off, . or the Pro-
prictors of any Part of the Publick Debt"
R . | are
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are induced to accept of a lefs Intereft
or Annuity for the fame principal Sums,

the. Sinking - Fund is underftood to- in-
creale by the yearly Addition of the

Intereft of fuch Sums as are paid off, or

the 'Abatement. of the Annuity for fuch
~ Part of the Publick Debt-as is agreed to

“be continued ‘at a' lower Rate of Intereft.
But the Duties, the Surplus-of which
the Sinking Fund confifts of,. not bring-
'ing in every: Year an equal Sum of Mo-
ney, the Surplus likewile is not every
Year alike; and therefore, in order to

compute. in: what ‘Time the prefent Pub-

lick Debt may be difcharged by the
Sinking Fund, it is necc.frary to €11£1Uif.)€;*
from: what different annual Sums have
of late Years been produced by it,
what yearly Sum it is reafonable to fup-
pole may for the future be produced
by it at a Medium, or .one Y ear with
another. - To which yearly Sum we are
from Time to Time to add the yearly In-
- tereft or Annuity of fuch principal Sums,
-part of the prefent Publick: Debt, as may’
bepaid off by it; and all fuch Abatements
of Intereft of all or any Part of the Pub-
lick Debts, as are already; agreed hereaf-
ter to take Place, or may for the future
be agreed to by any of the Creditors: to

N

the Publick, -

There

vl

|
i
;
:

There are a great many - Particulars
which you will {ee, 877, I muft want

1 the Knowledge of, in order to make this '

Suppofition with any grear Exaéinefs. ¥

" ‘could with here to be able ro ftate. the

Produce of the feveral particular Duties,

‘the Exceffes of which conftitute and fup-
Ply the Sinking Fund ; the different

Sums produced by them in different Years,
from the Times they were {everally grant-
ed; to affign the moft probable Caufes of
their Variation, and from thence infer
the Probability of their producing more
or lefs for the future. But however un-
provided I am with Materials for an In-
quiry of this kind, it may be yet worth
while to proceed in defcribing the Pro-
ortions in which any determined year-
ly Sum (though by miftake) fuppofed to
be the prefent yearly Produce at a Me-
dium of the Sinking Fund, will increafe,
when apply’d to the Payment of the Pub-

' lick Debts ; as thofe Proportions will be
- the fame with thofe in which any other

Sum, with more Truth or .-~Pro,babi1it§"r

- fuppofed to be produced one Year with
~ another by the Sinking Fund, will in-

creafe when apply’d to the fame Pur-
pofe, - EP T T

The
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* “T'he beft Account 1 have been able to
| fget of the Produce of the’ Smkmg Fud
- for fome Years laft pa{’c l1es now before
‘me, and’ ﬁates the Prodacé of‘ the Su.
pluffes of ‘the feveral Funds,’ commonly
called zhe dggregzzte Fundl, the Genéral
Fund and the South-Seq Fund (the
Sum of which Surpluffes ‘our ‘Ads"of
- Parliament call the Sinking Fund) to be
from the 31ft.of December ‘1722, to ‘the
fame Time in ‘the Year 1723, 6190001
and upward “and the Produce of the
{ame SurplufTes from thence to . the 31&

of December 1724, to amount to up: |
wards of 653000/ This Amount of the |

- Produce of the Sinking Fund for the two

Years above: mentlon’d exceeds the Pro-| |
-duce of the . fame Fund for {ome Years |

beforé, by a ‘greater ‘Sum than can be
~ accounted” for by the lecharge or Re-
~ ducion of the” Tntereft’ of any Part of
~ thé Publick Debt before that Time; and
which thereforé 1 am mchned to attri-
bute to feveral Provifions about that Time

made by the Legiflature, for preventing |

Fraudsin the Payment, and for the more
“fully and effe&ually colle¢ting of feveral
Duties which in part fupply the Reve-
" nues appropriated to the Payment of our
Publick Debts; and of which Provifions
I would hope we may long enjoy the

Beneﬁt

(13)

Beneﬁt in the Increafe: of the - Smkmg

‘‘‘‘‘

Fund. And from hence, I ihould think,,

we might venture to expe& an annual;,

Produce from the Sinking,, Fund for the
future, equal to the Produce. of the fame.
Fundat a Medium for the twoY éars above-
mentioned, ending;

and increafing by the yedrly Addition of:

‘the Intereft of fuch Prmc al Sums. as:

may be henceforth paid off, and of- the
Abatements of, the Intereﬂ. or Anmuues of:
any of the Pubhck Debts when the fame,
fhall take place, that already are. ox may
hereafter be.agreed for. 1. .00

The Abitements:, of Intg:reﬁ in: the
Year 1727 are {o conﬁderable, and. the
Time when they" are . to. take,
near, that I believe. it- Wdl be thought
reafonable- to- ftep’ forwaxds to. the Time:,

" when the Sinking Fund will be mcreafed

by thé Addition of thofe Abatements 3

and from that Time to confider. ‘the Pro«
be made in.. dlfchartrmg
the prefent Pubhck Deébt. by the Smkmg

grefs that may

Fund. -

From Mzdf mmer, in the Year 172.7, u:
is already provided, that the Sinking Fu nd
the Reduion of the 1'n-
tereft from § to 4 per Cent. or an .A-
batement of 1 per Cent. per Aunnwm cm

be increafed by

the Principal Sums followmg

O

/ .

in SDeceméer 17245

pla‘ce fo ;
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. On 130618781 be)
mgtheAmountof‘ the]
Publick Debt to the {
Sonth-Sea Company , ||
excludmg 3839363 Z ¢
part' of it, for which|
an. Annulty at 4 per|l
Cent. only is-at prefent i
payable S A

On 16901241 /.

Annuities,
-On. 3775027 17

103 partoftheDebtto% - 37750 05' 63
- the Bank of England,.

" On 400000074, far--
ther part. of the Debt, |
to the Bank ofﬂng- AR S
lomd, ‘purchafed byf . 4°°9°° ©° °°
them of the South-Seay
'Cornpan ,
To thlS, if the an-
nual Incomz of the) ‘
-Sinking Fund .on the\ L
3aft: o% Decemb. 1724( 600000 00 00O,
| ‘lge added, fuppofed to)
c, ) )

130638 15 07

of the Souzh- Sm% | 169017. 08 04‘

‘December to thez4th i

(15)

‘And the Increafe ofy
it by the lecharge of |! ‘
600000 L. per Annum. |

of ‘fuch Exchequer i
Bills as remained un- |
cancelled on the 31ft
of Decemb. 177{;1}, and | :

e made payable out|! - o
er the Slﬁk):ng Fund ¢ 45 QQ‘? 00 Of
from the faid 31ft of
of Fune 1727, Viz.
the Intereft and Charge |
of circulating- 1500000 |1
). - Exchequer . Bills at i
3 per Ceﬂt SR

[E—

* SR "v1022381 09 05
The Amount of the. faid feveral annual
'Sums will be upward of 1022000/ the
Produce of'the Smkmg Fund from the
24th of Fune 1727.

The Publick Debts on the 31ﬁ of @e-

ceméer 1724, are ftated to amount to

52363471/ 01 thereabouts : From which;

if. it be allow’d me to dedu&t 15000002
Exchequer Billsabove flﬁppof‘ed to be paid
oft :by the Sinking Fund on the 24th of

 Fume 1727 ,and fuch further Principal Sums

as Provifion is made for the Difcharge of

otherwxfe than by the: Slnkmg F un;i
the
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the Remainder to bé. pat;itd off on thesyth
of Fune 1727 will be. confiderably lefs

than 5o0-Millions, Which Sum however,
‘(that I may not be thought to ftrain Mat.
ters in Favour of thisi Scheme of . dif:
charging the Publick Debts by a Sinking
Fund) I will {fuppofe to be the Principal
Debt to be paid off on the 24th-of Fune
1727, and ‘the annual Produce of.the
Sinking Fund to be from the fame Time
One Million only. T will likewife fuppofé;
(as.is moft generally true). that the above-
mentioned Principal Sum of 56 Millions
- will from the {fame Time carry Intereft
after the Rate of 4 per Cent. -And becaufe
there are fome Perfons fo fanguine: to
imagine, that by the Force of our Sinking
- Fund, or{ome’ Schemes formed upon it,
the fame Debt may beftill further reduced

~ to a lower Rate of Intereft, and the Sink:
-+ ing Fund increafed fiirther by fuch Re-

~ducétion; I will likewife: fuppofe fuch: &
Scheme to have taken effeét, and the

- above-mention’d Principal Sum to carry

3 per Cent. Intereft only, and the annual
Produce of the Sinking Fund to be increaf-
¢d by an Abatement of 1 per Cent. Intereft
on soMillions; to 150000072 Uponboth
which Suppofitions, I.fhall fubjoin' a
Computation, defcribing in. what Num-

- ber of Years, from Midfummer 1727,

the

- 1727, the above-mention’d’ Pf‘iﬁtﬁipdl Sum

of 50 Millions, or any particulat Part of
it, may be dilcharged and paid off ; in
which, when I+had not Time to correct

- them, Idifcovered a fmall Miftake or two ;
which I hope the Reader  will excufe,

when I have affured him, that they no
where -mifreprefent the Time in- which
the aforefaid Debt, orany Part of it, may
be paid off by fo muchas two Days.
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You will be'pleafed to obferve, Szr,
That the anntal Income of the Sinking
Fund, in this manner applied to the Dil-
chargé of the Principal of the Publick
Debrs, increafes yearly in the fame man.
ner ‘and - Proportion as-a Principal Sum

“putjout and continued at compound In-

tercft, ‘or. Intereft upon Intereft, at fuch

?

aRate of Intereft

as the ;PrinC.ip'al Sum to

 be paid off isfuppofed to carry : ‘That the -

Tncreafe of it in every Year, is by theIn-

tercft of that Principal Sum which was
aid off in the Year next before it; and
that .the whole of the Increafe of it in

any one Year, from the beginning to ap-

~_ply it in Difcharge of the Principal Debr,
is the Sum of the Intereft of all the Prin-

cipal:'Sums that ‘have been in the Year be-
fore paid off by it : And that
the Debr propofed to- be paid. off by a

Sinking: Fund in this manner applyed, will.

be compleatly difcharged the Year before
the Sinking Fund it {elf is increafed by
the Addition of the whole Intereft of the
Debet to be paid off. |

From which Obfervations, it will be
1eal§f to compute the Progrefs of any other

annual Sum, greater or lefs, than what I
fave fuppofed to be the Produce of the
Sinking Fund in the Year 1727, in the
Payment of a Principal Sum of 50 Mil:

- lions,

And that the whole of

‘which ‘you may think it more teafonable

| (as our Afhirs now flandy “to provide
for " the 'Paymient of, by the comimon
Rules for calculating the Increafe ‘of Prin< |

cipal Sums ‘continued at’ compound ‘In-

" In the ufe of which’' Rules;" you will

find, §7r, "if youthould think it more rea-

fonable to fet the Income of the Sinking

Fund, fromthe Year 1727, at 8coooo/.
or (as fome Perfons have reprefented it)

at- 1200000 J: per Annum; that aDebt of

50 Millions, carrying 4 per Cent. Intereft,
would in ' the firft of thefe Cafes be p’a.id?,

off in about 32 Years; and in the other

in 25 Years and one Month; or if in

cither Cafe the Sinking Fund ‘thould be |

fappofed to be increafed by 500000 Z. per
Annum added to it, from the Intereft of
the fame Debt reduced to 3 per Cent.
from the fame Time, " it - would appear
that it might be fully. difcharged and paid
QfE_' by ‘a Sinking Fund of 13000007, per
Ann. in about 25 Years, and by a Sink-
ing ‘Fund of 1700000/ in 21 Years and
8 _Mdnths;‘ or thereabouts. R

* But whatever may in this manner be
obferved or proved, relatixig" to ‘the’ Efﬁ-

cacy or Progrefs. of the: Sinking Fund in=

C 4 creafing

lions, at 4 per Cent. or any other Rite
of Intereft, ‘or'any othet' Principal Sumt -
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 creafing annually by Addition of the Inte-
reft of fuch Debts as are difcharged by it,

T have heard it objected and ftrongly in-
fifted on to bewrue, that our Publick Debts

haye been far. from decreafing:os being.

made lefs fince the Contrivanceand Appli-

cation of this Expedient for that purpofe; |
but, onthé contrary, have been growing - ‘

upon us, and are-now confiderably great-
er than they were about the "I'ime ‘when

appropriated to the Difcharge of thofe
Debts. And this melancholy Circumftance
the fame Perfons aggravate, with obfer-
ving,. that the Increale of our Debts has
been in a Time of almoft uninterrupted

Peace ; and infer, that our Debts muft
~ dncreafe ftill fafter upon us, in cale of

any Publick Troubles.

T have often wondered how fo uncom-

fortable a Miftake could fo generally pre-
vail, againft the Teftimony that the Me-
mory of every Perfon at all acquainted
with Publick Tranfactions of this kind
muft bear, that our Publick Loans of late

* Years (except fuch as have been made on

¢ -the Monies

advanced upon .t,hem"w'_i_tgi;n' the Vear,)

"have not been equal to.the Sums that
‘have within the fame Time been paid off 5

'till upon further Enquiry upon this Sub-

of feveral Funds were firft

ject,

je@, I have had put into_my Hands
Copies of Accounts, fupi]{)b‘fedft?jd;bfe; made

of the Publick Debts for different Years,
to be greater “confidesably from thé Year
1720, than inthat Year, and in that Year

“to be more than in any Year before it.

From which Accounts I cannot but think
this Miftake muft arife, and prevail with
Perfons, who fatisfy'd themfelves with
obferving the Totals only, and have not
attended to the particular Articles Cof

_which they were made up ; butin examin-

ing the particular Articles of which thofe
"Totals are made up, they will find that the
great Increafe of Figuresin the Defcription
of our Pxe{ént‘ Incumbrances, is not owing
to any real Increafe of their true Quantity:.
" In an Account now before me, of the
Amount of the Publick Debts on - the
31t Dec. in feveral Years, beginning in
1717, and ending in the Year 1724, the
Amount of the Publick Debts in the firft of

thofe Years is:defcribed tobe 47894950 2.

andin the Jaftto be 52363471/, Of which

oreat Increafe in the Defcription of our

Debts, the chief Reafons are; Firft, the

Subfcription of feveral  irredeemable An-
nuities for different. Terms of ¥ears jnto
the South-Sea Company's Stock, in'‘the
Years 1719 and 1720 5. by which thofe An-
Heas ¥ PR puitdes

e
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nuities were converted ‘into a redeemg

able Debt from the Governmient, and pur-
chafed back from the Propticetors at higher
Rates, or a greater Number of Years Pur-
thafe, than were paid by the Proprictors
for the fame Annuities when they were

firft purchafed from the Govertiment. Be- -
~ fore thefe Sub{criptions made, this Part of

our Publick Incumbrances is deferibed in
the aforefaid ‘Account, by the Principal

‘tors on the Purchale of them; and after-

wards, by the Quantity of redeemable

Debt for which by Virtue of the afore:
faid Subfcriptions they were exchanged;

which generally ‘exceeds by four Years
and one half’s Purchafe the Sum origi-
nally ‘contributed by the Proprietors of
thofe Annuities, and which upon the whole
of'the faid Annuities at thofe different times

{ublcribed  amounts to about 3,¥55858 2.

Th1s m the:pfefcnt”Viéw muft, T think,
be admitted to be no real Increafe of the
'}?Ublick Incumbrances, or at leaft- not

thofe Years in which the aforefaid Sub-
{criptions were made ; thofe Subfcriptions
being well _exiough’ known and underftood

to ‘have been of gréat ‘Advantage to the-

Publick, and 'Varyryu'ch"’tb have facilitated

the Difcharge of the Whale of our. prefent |
S R Debts;

properly brought into the Account of

o

Debts; and it being very obvidus, - that
whatever real Incumbrance has been grow-

jng upon us on Account of thofe ‘Annui-

tics, -it is to be attributed only to the in-
crealing Value of thofe Annuities, a1.1',d‘ to
be computed from the Times of t_h_‘e1r be-
ing valued at higher Prices, and not from
the Times of the Subfcriptions above-
‘mentioned, by which the further Increafe
of their Value was moft fortunately pre-
vented ; and about which, all'that we have
to with is, that it-had been done fooner.

' Another Article: increafing in the afore-

faid Accounts:of. the Publick Debts from

‘the Year 1717 to. the Year 1724, "is of
Army-Debentures, - or Annuities charged
and made payable-out of .the Fund com-
‘monly called the General Fund, after
the Rate of 4 per Cent. for fuch Princi-
pal Sums, as, in purfuance of {everal Aé’cs
‘of Parliament for appointing. Commifiio-
ners to ftate the Debt due to the Army,
have been certified to -have been due for
Services in the late War, and before the
Year 1717. ‘This, §ir, from 40157 7.

| '8+s. 54 whichon the 31ft of Dec. 1717

is only ftated to be due: from the Pub-
Jick under this Article,, is-on the 31ft of
Dec. 1724. by the . aforefaid ~ Accounts
defcribed ” to * amount ‘to upwards of
2,140157 /. ~But'as this. Debt was - dug
g B ' before
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before the Year 1717, in the prefent In-
quiry whethér the Publick ‘Debts are

fince that Time increaféd or no, this Sum,

now the Quaatity of it is determined, is
to be reckon'd in the Amount of the
Publick Debt, as well in the Year 1717
as in the Year 1724 ; ot, in other Words,
to- be confider’d as due from the Publick
from the Time it was centracted, and
not from the Time only when it was
certified: to be due. ol o

“ Anothet” Afticle - increafing the Total
Amount  of, the Publick Debts in the
“Year 1724 beyoidthat of the Year 1717,

in ‘the aforefaid Accounts, is, that of

1660600 L. 6f -Exchequer Notes mhade out

~and-lent to" the Sowth-Séa Company in

the Year 1420, and ‘it that Year added
to the Anioutnt of the Publick Debts.

- This Sum, ofi the Repayment of it by the

Sotith-Sea’ Company, would have been
deducted from theé Amount of the Pub-

lick Debts in' that Year in which it was

repaid, if it had net beén: provided by a
fubfequent A& of  Patliament, that the
aforefaid Exebeguer Notes fhould be can-
celled and paid out of the Sinking Fund ;

and that théSuth of 16000004 due from

the Sowth:Ses Cémpany, fhould be ap-
plied, when' paid, € the Difcharge of a

farther Million of - Exebequer Notes made

forth

(.292? )
forth in the Year 1722, and:upon which
Money was raifed for the:Dilcharge: of: a.
Jike Sum in Arrear to the Navy;. which.
faid Sum of 1Q00000/: being: in: this man~
ner ultimately fupplied: eut: of the: Sink-
ing Fund, it is neceffary to-fiippofe iv-to
have been due from the Publick before
the Year 1716, the Sinking Fund being,
as I have above. obferved, about: that

Time a[épropriated ‘to: the Difcharge: of

fuch Debts only as were: due-before that
Year ; and confequently, this: Sum: of
10000004 being in the. Year: 1717 ow-

ing, and in Arrear from the Government;

thould alfo, in ous prefent: Inquiry; about
the Increafe of the- Publick: Debts, - be
in that Year added: to: the Amount of
them. I
Asfhould alfo, formuch:the fame kind
of Reafons, the following- lefs: material
Articles, viz. | ‘ o
- Navy-Annuities ; -2}~
‘Debt though before(
" due, not brought info»: 110332 000G
the Publick Acgountsi® " -
till the Year 1718, )
A further Provifion}: = ‘
for the. Sufferers at: -~ _ .
Nevis and 8t. Chrifto- MQQQ-"TQ% oe
phers, about— - SR '

~
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- lick: ,’Acc':ount's,; ~to -be I
from the Year xyxy il -

- tures, .

18, -
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. iy

The Increafe of a}
Deficiency: ‘on - the || " -
Faft-IndiaCompany’s | . (

Fand ftatedinthe Pab- L
R j_ 67500 00 COC,

bout . . i I%
"A Sum in the Year’
1723, raifed for im-
mediate Service on the.
Credit. of Exchequer e e e
Notes, the Paymentof | - 100000 00 0a
which was at thefame | .~ '
Time provided for by
a.Tax 'on the!Eftates

to the Year: 1720, a- YH»Q

[ S,

" of Roman. Catholicks, ||.;

Tothefe Articles are”
to be added the Three -
Firft above-mentioned, -
viz., .

The Increafe com-y .- . .. .
puted on the Subfcrip-a - Jaie o o0
tion: of Irredeemables,) 3155050 _oo. Q,O;

Of Army Deben- |

L 2300000 00 0O
'And theSum raifedy .
for difcharging Arréarss 1000000 00 0O,
to theNavy, % ). 5.0 R
The Amount @ of) -

which Sums togetfher%

-
son A S TED Ty e b

e e S -

6574670 00 0O

Al :

g ey .
ik e bt s ey 3 e

And this Sum, Sir, muft be added t0
the above-mention’d Total of our Publick.
Debts in the Year 1717, before the com-:

paring it ‘with the Total of the fame Debts

in the Year 1724 will truly “determine

how far our Debts are increaled or grown
lefs from on¢ Time to the other. Let
this then be done.. 47894950 0000

.. 6574670 00 00O

" And the aforefaid 54469620 00’ 00
Amount of our Debts 52363471 Go 66
in. 1724, deducted -
from.it.. .

.. 2106149 ©0.00
. And it will appear, that our Debts are
not in reality increafed from the Year
1717, to. ;thé Year 17243 but, on th§
contrary; are diminifhed by the Sum of
2106149 . or thereabouts. .

;

~_The fame Thing will appear from enu-
aperating the. Particulars of the real Tn-

creafe, or Decreafe of our Debts from one
‘Time to theother; of w hich, 877, the fo I.
lowing is very ncarly a true Account, vZZ.
Money at differenty, - e
Times borrowed  onll . .
the Duty on Coalsi ~
for Building Churches, |} . . .
" more than in the mean Lo o278 g2 00
(Timehasbeen paidoff || " "
by the particular Pro- j'. SR
vifion ‘made for (that| = .°
purpofe, T

Pl

PO

SIRR)
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of December 1724, }

N

(52

Money borrowed’f
for the Service of the
Year 1719, more than |
paid off by the Pro-% -
vifion made' for thatli
purpofe on the 3t}

“Money borrowed ony
the Plate A& for the
Service of the Year, )
1720 ) -

312000 00 ©O

Total 844078 oy oo |

And thls Sum of 84 (078 02 OB-is

the whole Sum that ourDebts can; with

any Propriety, be faid to‘be increafed by;
from the Year 1717." Such other -Sums
as have been' fince that “Time borrowed

“having been employ’d in Ajd’ of the Sink-

ing Fund, and applied in Difcharge of

fome. other Debts at a higher Intereft'; of
which the following (except what' of ‘thiis

‘kind has beéen already mentloned) 1is’ lxkea

wife a true Account, - wz SRR
Botrowed in they -~ .
Year 1719 by Lot-Q
.Advanced in he, -
fameYearbythe Southy . e
Sez Company on the> 544142 00 00
Increafe of their Stock\, ~ = 7~
and Funds, about

5oopoo 00" 1‘(5’6

L ‘the Difcharge of ‘the} SRR
439300 00 0O th 5 g 1000000, 00,00

- paid’in part of aPrin- |
cipal Debt' contradted ST
by two Lotterles int 429490 6o ce
1714, by Provifion |- | |
for “that ~ purpofe- at||

- ( 35’ )

Advanced in ‘they: |
Year, 1723, towardsy’

Lottery Annuities un-

fubfcribed to the South
'me Company, about
| Total , 2044142. oo %oy

* :

By whxch Sum, together with the Smk-

‘ing Fund, have been pald off from 1717

to 1724, VIZ.
Of Exchequer. Notes z92.46 Iz, oo oo

- Lottery Annultles
unfubféribed - - } 12~04786 oo oo

Bank Annmtxe? un—} ’235297 oo oo‘

fubfcribed |
Deficiency of the "' o
Eaft. ’I”dm Company s% 19 '1’02.8/.'\_.@0 00
Fund G et e

Beﬁdes there has}, e
been’ inthe'fame Time || -~ - 7 &7 7

[

the "Years 1713 and

‘the ﬁme Tlme made, DR S At
. \about ; /- R —— L AA
el D - From

s




From whence the

“Total of the laft a-( ;'.o | ; i, 66
~bove- mentlonedLoans 44 ‘} . \:100

“beihg déducted, wz

L5 ke
Fhy 408y

The Remamdeﬁr ok, 29410571 00, 60
-will.be the Sum ‘of what 'has been ‘paid
off - from the Yearj, 1717 to the Year
.x724 by the. Smkmg Fund, or otherwile
-W1th@u't the  Affiftance . of : thofe . Loans.

. :And. from thence, 2941071 190, 00
let us farther ~de- -
~duét-the, Total of the
aforefaid Articles by ey §
“which ‘6ur Debts have > 8440, ’
really, in the meanli ;. ./
“Time, been encreafed
viz.

. And‘that Remamder 2,@9699 3.0
_wﬂl be the Sum’ by which our Debts

within the aforefaid;Seven: qurs,aappear 'y

by this Computahon really ito thave been
diminithed ; - differing- indeed | from that
Sum- Wthh | hdve from the ﬁrﬁ Com-
putatxon ftated fo,;be;the . Degreale -of

¢ Publick Debts in the.fame Tlme by
near 10000/, but vhich.- D1ﬁérence, if I

~pretended to the sutm@ﬁ Exa&neﬂs,ims;ght

be removed, by p1th¢r .adding to the laft
Remainder, . or freckoning amongft the

| -‘r:‘Partxculaxs by Whmh iour Debts have de-

creafed

XN .m,-' n ‘i i
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greafed (within -the Time’ aforefald -the
Value: of fuch: -Afiduitics - for Lives: as
thhm that Ti 1me have reverced to nhe

Tlns Suin,: pexhapsg,f_chpecmlly 1f 1t be
faxth@lf,,.., reduced :by:-the: Deduction of
One-Million: at Two: different Timesbor=

rowed, .todupply the Deficiencies of the

meﬁon for! thc Expence of : His: Maje-
{ty’s. Civil; Goyerninent ;! confider’d - as
Part ‘of ;and ' an. Additién te. our Publick
Debts;. may;be sthought! teo:inconfidera-
ble ia - lzmmutxon .of our: Débts to -be
boafted::of as:the EAL&3 of. this Expé-

dient for: fo.great. a Length: of ‘Time.: But

as. itcis; @ réal ObjeGion: to the Triith
of tho{'e, Computations iwhich . I+:have
made,uof tthe: Progrefs ~of the« Smkmg
Fund:ifromi: the Yéariiy2y; I prefume-ic

‘will-Jlikewife: be.: o lecouragemenr to

our Dependance on:this Provifion :for the

Payment, of -our Debtsiy efpecially: ‘after
we » have “confidered : the- great - Al Witioh

that..will; be .made to’ the Sinkingfund
in: the Year 1727, and have farther 6b-

ferved the much gréatet: lepatch thch

a‘yéarly Sum: apphed to.the Payment of
any detérminied: Debt at ‘Intereft, ‘and in-

ereafing; -annually -ifv the:mannet above

defctibed, will make’in ‘the. Difcharge of

fuéh a:Debr in-a. few Yeats after the. firft

ot \ | D a2 . Appli-
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Application of ‘it ‘to that purpole, than
it-willdo whenitfirft begins in thatMan-

net to.be applied.: =\ .

The little Progrefs however hitherto

made in the Diminution of our Debts; leads
me to the. Examination  of. another QO:

- pinion; . which T think I have obferved to
prevail .with the .{fame Perfons who - af:

firmour Publick Debts to-have increafed
upon us;. Which is, ' that upon the Suppofi-

“tioithat fuch Debts: are really increafing
‘upon us by new Loans equal toor exceed-

ing the. Difcharges made .in " the . fame
Time. by . the Sinking :Fund, ‘the Sink-
ing Fund 'is-in' fuch Cafe making no'ef-
fectual Progrefs at-all inithe Diminution
of our Debts. It is:perhaps the more: ma-
terial to .confider. here, how: far this O-
pinion is true, for this.Reafon, that though

this Suppofition on which. it is - founded

has not been true: hitherto, 'it.muft:be
however admitted to ‘be not improbable,

~that fome future Exigencies' of ‘the.Go-
vernment may make fuch new Loans. ne-
- ceffary, as may: exceed any Sums in the

fame Compafs of Time produced by or
applied to the Difcharge of our Debts from

‘the Sinking Fund: *And in this Café, up-

on the Suppofition that fuch new Loans

- are made upon 'further Funds' found out
for"Payment: of the Intereft of -the Mo-

ney

Srn4 i

ney fo to be advanced uponthem, this O-
pinion, that. the Sinking Fund applied as

aforefaid would ‘be making no-effectual -

Advance to the compleat Difcharge of
the Whole of our Publick Debts, -would
not be true. This will be beft explained,
if during the Time ‘that the above: fup-
pofed Sinking Funds'are imployed in the
Difcharge of the aforefaid Debt-of 50
Millions, the Whole:of our Debts {hould
be fisppofed; by new Loans upon further
Funds borrowed at 4:0r 3 | per Cent.In-
tereft, to be increafed by a further Sum

of so Millions, and: that Sum to'be “dif-:

charged in the fame Manner, and by the
fame’ Sinking Funds, .after ithe Difcharge
of the firft 5o  Millions;: ‘or if the Ac-
count ‘of the Progrefs of the abbve fiip-
pofed Sinking Funds be carried on, dll
inftead of 5o Millions they fhall ‘have
difcharged -a principal Debt of 100 Mil-

lions.

ot
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From hence, i, it preféﬁﬁ;f‘-éﬁ}aéars,
that ‘the dbove fuppofed Sinkiiig Funds, in
this .\ Manner increafing by the: Addition

of :the Intereft of the Principal Sums in

“every Year paid off, and confequently by
Additions 1n ‘every Year greater than

thofe made to it in’ the Year before, will
be fufficient not only to difcharge | our

,préfélij:::;Deb_tSj, but any probable Adgii;tiqn_
‘in ‘the mean Time to be made to them
by further Loans on new-invented Funds,

in a few Years after the prefent Debts

thall be difcharged ; ‘and that the Time

required: for the Difcharge of our. ljébts, :

increafed by any Addition in this Man-
ner made; will by no Means be:length-

cned ‘out, or the Payment of .the Whole
of our Debts by ‘the’ Sinking:-Fund: re-
. tarded or delayed, in Proportion to the
- Addition to or Incréafe of the:Debt. it
felf: The total Payment of our Publick
Debts becoming by no Means - defperate
from any Sinking’ Fund, however  lefs
than thofe above fuppefed, upon Account
of any determined Increafe of or Addi-
tions ‘made to them';. unlefs thofe:Addi-
tions are fuppofed to be continued in-
creafing 'in every Year in the fame or a

- greater Proportion to: one another than

that in which the Additions yearly made
ro the Sinking Fund increafe. - This is fo

R R RO - ¢ N

(41)

true, that Suppofitions about the Increafe.

of the Publick Debt might be carried to.

the utmoft 'Extrayagance; and. ftill , ap-.
pear to, be provided for by the above-.
mentioned Sinking Fund of :x000000 4
increafing at. the Rate of 4 per Cont.
Compound - Intereft ; which, iif :it were:
worth while, . might be thewed to be fuf-.
ficient, in about 105 Years, to pay off a

~ Debt of 1575 Millions, allowing for the’

Increafe of - the prefent Debt of 50 Mil--
lions, : by - an Addition of 15 .Millions in,
every Year in which *th‘at;véSinl}mgf!Ifuﬂd
fhould be fo applied. . Nor will this at

*all.- furprife. Perfons who haye -been ac-,

cuftomed to - attend to: the Increafc of
Money put out at Compound Intereft; or,
Quantities continued in Geometrical Pro-
greffion ; an Enquiry into-which; will re-
move all. Doubt about the Truth of what.
I, have: here-advanced. . It .would how-

ever be true, that if.at any Time, on the
Difcharge: of . any. Part of..the Principal
of the -prefent Debt, the Intereft were not-
added to and applied in the further Dif-
charge of the.remaining Debt,. but an-.
other.equal or greater principal Sum fhould
be-borrowed on, the fame Annuity ; th¢

Progrefs - of the Sinking Fund would by

fuch :’fMeafunc-,ss; +if the fame. Sum were

borrowed, beftoppd ; and if agreater P?li ’




put backwards’s But'as long as théfé Mea-
fiires' a6 ‘fiot ‘taken; or'the Sinking ‘Fand
dwert*ed ‘or’ aophed to’ an«y *other Purpé“f'e‘
tharithe! lecharge eP Sur’ Débts “the fali
and effe@ual Paymenﬁ of il ot D’ébeéﬂ
by this: Expedient,  i§ by

by new Foans’ on furthcr Duues1
And thatf the! Sinkmg Fandwill, ‘from*
Time ‘toTifiie,: be: g

chargecof the*’Publzck Dibed] and st be
divetred ot applied to éfny’ other fPurpéfe
‘whatfogvér:] ’vls»«what»’ Trthink® we iy’

fecurely premlfe lour! felves; from BRI

dering - that” ‘the aforeftidiFind ' ‘has’ Beem:i

appmprlated to ‘thir Purpofe by theFel

giflarure; - 'and eur: “Publick-Faith’ ifi: ‘the’
{ame Mannep engaged o the: Credxtérs

of the” Governmerr; that ‘the Surplag;

of the ‘aforéfaid ‘Duties Thould be' applied:
ro thié Dxfcharge of the: Prmapal of their*

Debts,. as’ ‘the Funds ‘themfelves to ‘the”

Payment of ithe Inrereﬁ le3 % AHHHIELCS eon- -
téacted for+ *"Which' Falth ef the ‘Publick
in‘this Manner engag ed; 7] f}thmk we have
‘aH ‘the Rea{‘on in* the ' World 't6" béelieve:
Wlll be as: m‘Vlolably obferved'in this" as‘
i any other Part ‘of theirContradt’ With
theﬁ Proprretors*of ‘the! Pubhck ‘Debits:

" This Appropriation of 'the’ Smkmg Fund
to the Purpofe af@refald ‘you will fnd

Szr

6 Meang! ot
be defpiired of froin the Tricreafe 'of them’

gﬁ_{,{\;, i""
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Sm to: have been made by the aforeﬁld
. Aé&s of Parliament. In the! Iaft of! s'which,
gaking themiiin ~that. Otder «in ‘which “I
have: referred to ‘them;? jmqe 390, after
reciting »that by:the Twol other :A&s of
Parliaments, - the: ‘Surplufles:of the Ag-
gregate. and: Sonth-Sea-Funds are': “pro--
vided :tobe. referved i .taiithe; D Dxfpoﬁtaon
of ‘Parliament only 3 itis enadked;: That
the Surplwfles: of the General Fund theré:
by created, Ahould in:likecmagner ‘be* ac— '
counted: for: andz«referved vfor:the ' Difpo:
{ition of Parliament. | And then: it'is tur-
ther eriadted vin:ithe. Wordsifollowing ¢
<;That alf the Mbnies to arifé fromt’ Tlme ‘
<, ro, Time, ., a8 well, of orfor:the:faid Exi
4 0efs ot Suiplus; . bywvirtue-of: the 'faid
oAt thade.for: redeeming | the Funds of
. the: Governoiii: ahd: Company of . the
t::Bank of Fugland [viz the: “Agg regdﬁe
té- Fund)tand: of or for the faid Excefs 6
‘. Surplus,. by virtue: ofi'the: faid A& for
LN Iedeemmg the Funds -of the faid Go«
s, yernouriand Companyof Metchants
t. trading to. the .South-Seas, ©¢. and of
“ or-fou the faid Excefs or: Surplus of
. the faid-Duties:and Revenues: by «thls
¢6-ACk appropriated as: aforefaid, : [viz. the
s Geyeral Fupd) and:the faid- Overp}u:s;
4% Monies :of" the' faid? General © yearly
« Fund by this Ac '‘eftablifhed, or mteﬂd(—1
“ e
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t“ed to bé: eftablithed ‘as 'éfdrefaid,‘ ﬂiél’l.

Ei‘;;:bf:;,l,,,}gpr_()pri\rate.d, referved, - and im.
B g oy'd .-rt.q and . for the :diff:harging- ‘the
S aly ‘{)‘C’Palj "f"}nd; Intereft of fuch National
| :;Z.z_:I,).C ots -and: Incumbrances as werelins
‘ ;,‘;?y-,c_;_urre_d befOrCfth_c 25th of Dec: 1716,
. ‘tpam(i] 2116 declared to- beNatlona] Debrs,
:‘;m . are provided for by A¢ of Par-
it ;:H;gmem,;:;:gn, fuch Manner and Form as
ed 121l be directed and.appointed by any
. t4-future A& or Adts ‘of Parliament, to
- *t:be difcharged.therewith-or: out of-the
*¢ fame;’ and to and, for' none: other. Ufe,

£ Intent or. Purpofe whatfoever.” s

- ~:By thefe Words, I think, the Suiplﬁfi

 fesi therein  mention'd, of which the an. |

nual Income. of the Sinking Fuid is made
up, fufliciently -appear to have been'ap:
‘prapriated- by ‘the Legiflative Power: to
“the: Payment of our Publick Debts; "till
_ they fhall be.intircly difcharged and: paid
oft.. Nor can this Provifion well be un-
derftood as'made by the Government for
x}rihat:- ~.th'¢n appeared for publick” Conve:
nience only, -and confequently to be al-
gt}qr.e;d‘ by fubfequent Aéts ~whenever it
fhall appear,- .or be pretended to-be o-
therwife 5 ‘but. muft, I think,: be con-
| ‘ﬁdﬁ}‘ci.d ~as.a Contra& by. the Govérn:
- ment-:with: the Publick :Creditors, if the
Occafion of thefe A&s. of Parliament be
| - attend-.

o A, L e b

(45)
arcended to. - In which Cafe it will ap- |
pear, that the {everal Provifions by thefe
Ads made, were enacted and propofed

to- the Creditors aforefaid, as Induce-

ments: to them o accept’ of an Intereft
or Annuity for their Debts by one Sixth
Part lefs than that which till that Time
they had teceived; of which the moft
obvious Inducement was, that what was
thus deduéted from the yearly Intereft of
their Debts, fhould be applied - for - the
better fecuring and gradual Difcharge of
the Principal of the faid Debts.” To which’
Security, -amongft- the other. Benefits - by
the fame A&s of Parliament propofed to

‘them, they muft I think be confidered

to .have “intitled - themfelves by their
Subfcriptions ‘- afterwards - made, {ubfe-
quent to ‘and- in Confideration of fach:
Propofals made to them by the Legifla-
ture. . And whoever will be at the Trou-
ble of turning over. the feveral fubfequent
Aés of Parliament relating to the Pub-
lick> Debts, will find, this Provifion for
the Application of the Sinking Fund fre-

quently repeated and confirmed: And in
Cafes where by A& of Parliament Ap-
plication of Monies in the Sinking Fund
to the Difcharge of Debts that were lefs’
“obvioufly orlefs generally known to.have
been within the Delfcription of the Debts

R . | intend-
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intended . by:ithe Provifion above-recited,
fuch, Debts, have been by the Recitals - de-
clared and explained. to, have been Debrs
and provided. for. by Pasliamerit in. a:man-
ner that.has pldinly. intimated, it. to. be
underftood by ;¥he- Legiflamre; that the
above-recited; Provifion ‘was an Engage-

with the Publick Creditors,) about the puris

Ctwal Obfervation' of which'fromi Timg to
Time. they were intitled. to, have. all pofx
fible Satistaction; or at, leaft,  that! the
punctual . Application :of; . the- abovesmen=
tioned Surplufles: to the Difchatge of ! ouir

prefent Debs, was regarded by:ithem-as
-a:Matter; of . the, higheft ‘Confequende o
the  Publick,, Welf: are.,.;And . as:. long:!ag

‘the Publick ;Welfare fhall: be in the: leaft

‘ Ieardcd,fanm thrifs‘e§€0111t1111ii€§is‘%‘~t0 be thc :

only Expedient for removing fuch heavy:
Incumbrances . on our, Aflairs, and: ré-

~deeming . {o. confiderable, aReverue to the

Ule of the Publick, I think we may con=
idently exped, that no. Perfons whatfo-
cver, whole Hands the Adminiftration of
our Affairs may at any. Time for the fit>
tute be. committed: to, can ever: be. i
duced ‘to apprové of or . recomiiend the;

Apphcauon Qf g thé Produce,of .the Sinke
ingFund, in any. poflible Exigence of ‘our
T o | AﬂqairS;\'

P

Affairs, to any,other Ufes: than thofe to

which: it flands; now appropriated, thougk

PO "no other Confiderations to in-
therg were no other Confiderations to in

£y
¥C& MLoio v oo et el s E st g 0y
o us, inquire, a. little, what pub-
tigk, Exigensies can, be fippofed to hap-
penthat can make it ar any, Lime advile,
able. to diyert, or apply.ithe,] sageea
theSipking Fund to . any, orher Burpore
il after the jintirc Payment.of our p o
Tlick. Debts., Let, the: Expences that the

Circumftances, of our Affairs.may at a{r}y \
f iy Thhs LT g h - )
Time make peceflary, be .or -be fuppoltd

IR

to bg.ever. fo-miich-more than what can
be, conveniently raifed within, the, Year;
iy, muft , Iythink  always appear more. eli-

&bl . in rregard .to the Publick . Intereft,
G ¥ (e s SN RO _9_:‘,,”, J :
as. well .as: more ealy. to thofe Perfons in
hete S ES A7 Radein i R SR S AR ST N

the “Adminiftration, to, whom, the Cafﬁ |
of: providing . the ;neceffary, Supplics ?fau
at any Time beallotted, to rdife what {bal
be; further wanted by increafing the Pub-
lick: Debt., with further Loans upop In-
tereﬂ:pi‘OVIdCd f Oi'f»-rh}’ MEW. Duties, flfhan

.the Produce, Of the Smkmg Fund. .oov

- The Computation that T have laft made

wias to fhew, That the Time in which the a-
b(?{fe fuPPOfed S mkmgFund of b ¥elololetelel L.

will’ be fuffigient. to , compleat : the, Dik-
-charge of the Publick Debts,  will by no

Means




‘Means increafe ‘equally to.the Increafe of
~-the Principal Sum of thofe Debts by fur-
ther Loans on new Funds+ But it may be
of fugthe: Ule to thew, how.much lef$’ the
Increafe of ‘the Publick Debts, by “bog
towing further Sums at Intereft provid-
. &d ‘for by new Funds, ~will retard ‘the

Difcharge™ of the Whole .of the Publick
Debs, than the fupplying the fame Sims

in’ any’way from “the Produce of the
‘Sinking’' Fund would do.  Let us fuppofe :
- for Inflance, that the Government were
:pbkhgcgl_, for 24 Years together to-increafe
the : pré}fent Debt, 'by*a Million “botrow-
edin evety Year at an Intereft of 4 per
Cent: proyided for by further Funds, "the
above-made Computation will fhew' that
that additional Debt of 25 Millions would
be paid off by a Sinking Fund of one
Million, - apply’d as is therein fippofed,
~'-11_;1vhttl§:‘ more than 7 Years after the  Dift
charge of the prefent 50 Millions. "' But
1f ‘the {fame Sum were to be ~Tuppliéd"téﬁt
‘of the Produce of the Sinking Fund, it is
obvious that the Payment of the Publick
’D,ebts. ‘n}uﬁ"{f’caﬁd ftill for 25 Years, and
be._,by more than Two Thirds of that
Time retarded beyond the Time in which
- §h¢Y, would otherwife be difcharged, tho’
incredfed as aforefaid ; and the greater the
Sum is “'fupqued‘ to be; that in thefe” dif-
G ferent

lick Debts will not only be ftopped.
= ) bu

()

ferent: Ways' is’ tofbe' z_fup'pl’y’d, the greats

et will. be the Proportion in which the
Payment of our Debts will be delay’d,
by fupplying fuch Expences from the
‘Sinking 'Fund ‘than' by the other way :
-Ot 'if the:Sumsin" thefe different Ways
upply’d: fhould be fuppofed lefs, the Dif-
ference of the Delay in thefe. two Cafes

-will be: i‘ﬁde’e@‘ lefs : But on Suppofition
of the fmalleft Sum to be thefe two dif-
ferent: Ways fupplied, the Delay arifing

to the: Difcharge of: the Publick Debt by

this Mifapplication of the Sinking Fund,
will be-at’leaft three Timesasgreatas that .

“which will - be occafioned by incredfing

the Publick Debt in the other Method.
The borrowing Money ‘on the Income

of the Sinking Fund in any Form, if no
more were in any one Vear borrow’d

than ‘what had been by the Sinking Fund
the Year before paid off; and if that Mo-
‘ney be fuppofed to be borrowed at the
fame Rate. of Intereft that was payable
for the Debt before paid off; will ‘have
the fame Effe& in delaying the Payment
“of the Publick Debrts, as the Mifapplica-
tion of the Revenue of the Sinking Fund

the Year before would have had: But if

.greater Sums be at any Time borrowed
on that Fund, ‘the Payment of the Pub-
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but put backwards 5 and that A‘in a man.
ner that obvioufly leads not only: to de-

Jay the Payment of the Publick Debts,
- but the raking away intirely the only Se-

curity yet provided, that they fhall ever
be paid off. For which realon T{hall not
trouble you, 77, with any Computation

of the difterent Degrees in which different
- Steps in purfuing thefe Meafures will af- -
fect us; but at once fuppofe it impofiible
that any Perfons can propofe to borrow

Money, (or much lefs to fucceed: in it)
on the Credit of Schemes that themfelves

deftroy all Probability of the Repayment

of it ; ‘which, fuch Meafures as thefe, muft
evidently appear to do, to thofe that con-
fider, that we have already had the great-

eft Advantage from the Reducion of In-
terelt that can with reafon be hoped for
in the Provifion of the prefent Sinking

Fund; which if we once part with in
Exchange for an increafed Principal Debt
at a lower Rate of Intereft, only, it will

be Madnefs to expeét that either fuch.

a lower Rate of Intereft, or any Altera-
tion in our Circumftances for the better,
will admit of the fame kind of Provifion

to be made again for the Payment of our

Debts increaled by fuch Meatures as thefe

-
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 T'cannot therefore, 877, amongft the

ordinary Viciffitudes of the Affairs of a-
ny Nation, not even amongft any long
.and expenfive. Wars that it may be ne-
ceffary for the Defence and Safety of thefe

‘Kingdoms to carry on'with ourNeighbours,

find out that Exigénce of our Affairs that
can make the Mifapplication of the Sink~
ing Fund appear neceflary, or probable,
to be put in Practice; while it is fo cer~
tain, ‘that the Lands, Eftates, Expence,
or Commerce of Great-Britain, will yet
cafily admit of farther Duties fufficient
to furnith new Funds to anfwer the In-
tereft of fuch Sums, as any publick Oc-
cafions that I can feprefent to my felf
can call for. Nor can I fear, that {fuch
Dutiés will not be chearfully voted and
fubmitted to, when they {hall appear
neceflary to prevent the Mifapplication
of an annual Sum imployed in fo ufes
ful and neceflary a Service to the Pub-
lick:, as the Reduction of our Debts;
while that "appears to be retarded {o
much more by difcontinuing the Pay-
ment of thofe Debts, than by the In-
creafe of them. - . o
- "There is anotherObje&ion to the Pros
bability of the Payment of our Publick
Debts, which, if 1did not frequently meet’
with, I f{hould choole not to mention,

" | E 2 from
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from my Apprehenfions, that in ftating of
it as I have met with it, I fhould be ob-
liged to mention my Superiours with lefs
Decency, than that grateful Senfe I have
of -the Happinels we enjoy under the

prefent Reign would on all other Oc-

cafions lead me to, or than you, Jir,
from the {fame Motives would expect from
me. But as you are pleafed to admityou

have often met with it from others, you -

will give me leave to mention it, in my
‘way to anfwer -it. ‘The Obje&ion 1T
" mean is, That the Continuance of our
Publick Debts is, and always ‘muft be,
the Intereft of Perfons in the Admi-

qniftration 5 that the greateft Profit: of |

their Employments_arifes from hence 3

and that 't"he,nccéffary Power and In-

fluence to fupport themielves in .thofe
Employments, depend greatly on their
having referved to themfelves the Dil-
pofition of the various Offices and Em-

ployments in collecting and applying
- the Revenues appropriated to the Pay-
ment of the Publick Debts ;3 which, when
thofe Debts fhall be difcharged, can fub-
fift no longer. -
 Whatever Truth we fliould admit to
be in this Objection, we have the Plea-
- fure of obferving, that it appears to be

equally true, from t'he.frequcnt and ear-

nieft

had or fhall
" ployed by him.
" "But fromthe
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neft Recommendations’ from his Majefty

of the neceffary Meafures for diftharg-

ing the Publick Debts to the Caré and
Endeavours of the Legiflature ; [thé fe-

veral Steps that have been taken by them s

and the great and effetual Provifion that
is already made for this Purpofe ; that
nothing can have been, or will be, more
fincetely intended and eendeavoured by
his Majefty, or the Perfons who “have

all have the Honour tobelm./
" Bur from the Senfe 1 have juft now pro-
foffed to have of the Bleflings we enjoy
under the prefent Government, 1 mult

~confefs, I thould with no Pleafure look

forwards on that Period of Time, when
his preferit Majefty or his Succeffors
fhould be deprived of the Means of {up-
porting it, or even of rewarding and en-

~couraging the Fidelity and Services of
 their beft ‘Subjeés. The chief Ule there-

fore that 1 have propofed to make of this
Objeion, is, to takean Occafion from it
of confidering how far it is probable that
fuch a Reform as is above fuppofed, of
the various Employments in collecting
and receiving the prefent Revenues, will
take place ‘on the Difcharge of the Pub-
lick Debts; or how far it is reafonable
that it fhould do fo. "And this Suppo-

| E 3 - fition




fition .being founded on a Prefumption,
that ‘the particular Duties now appropri-
gted to the Payment of the Publick Debts
will, after the Payment of them, be im-
mediately removed, the Reafonablenefs of
that Prefumption will be the Matter in
Queftion. T
- For the Purpofe of this Inquiry, Sir,
1 fhould propof¢'it o be confidered, that
the Support of our Government necefla-
xily 3.1‘;'€(le'ﬁuiii‘CS,' a’ confiderable annual Ex-
pence, that is at prefent ordinarily fuppli-
ed by other Taxes than thofe’ which have
been provided to anfiver the Payient of
the Publick Debts ; that the prefent ordi-
nary Provifion for that annual Expence
has been hitherto determined, rather by

the  Neceffities of 'the, Publick, than’ by
Choice ; and that it yer remains to be
debated, how far the Duties at prefent
appropriated to the Payment of our Debrs,
or Part of them, may, after the Difcharge
of thof¢ Debts, be continued and made
to anfwer the ordinary annual Expence of
our Governmpent, more to the Advantage
of the Publick, with lefs Burden and
Expence to the particular Eftates of his
Majefty’s Subjects, in this Kingdom, and
confiftently with a ‘more’ equal and rea-
~ {onable Proportion of the Burthen or Ex-
pence by cvery Subject fubmitted to, to
PRI o R e,
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the Benefit he receives from the Support.
of our Government, than is now done_;« by
the prefent Provifion made for the afore-
faid ordinary annual Expence.
It is in vain to fappofe, that the ne-
ceffary Expences .of a Government are
to be fupply’d by any Taxes that are no
ways burthenfome to.the W hole or {fome
Part of ithe :‘Community, and confequent--
ly to which fome Objections may not
be dréffed up by Perfons in'ter'e&ed Cin
avoiding them ; which Objections, how-
ever , swhen  fuch ‘Taxes appear qﬁcgfl
fary, .it is unreafonable to propofe or
aggravate: I thall not 'th,er‘e;for,e point out
any ‘Inequality or Hardfhip that I may
apprehend to be in the ordinary annual
Provifion made amongft us by a Land-
Tax; but content my felf with making
{ome Obfervations, tending to recomm¢11d
the great“e{’c‘Part of the Duties now ap-
propriated to the Payment of our Debts,
as the moft convenient and reafonable
Taxes. to fupply the ordinary Expence of
our Government, when redeemed by the
Payment of thofeDebts. ' o
- Upon enumerating: the feveral Dutics
‘which> at different Times have been pro-
vided : to anfwer the 'Demands of the
‘publick Creditors, it will appear that .t;he_
greateftP art of them (whether colleéted
‘ - E 4 by




by . Cuftom or Excife) have béen'laid up-
on‘Commodities -in general Ufe and Con-
fumption 'amongft. that: Part of: the In-
habitants of this Country, whofe Circums
ftances ‘will admit of ‘the Expence. -

- About thefe Duties it will appear up-
on Reflection to .be generally true, that

- they have been added.to the Price which
thofe: Commoditics had before the Im-
pofition of fuch Duties, and from thence-
forth to be ultimately ‘paidin the laft Price:

of fuch Commodities by the Confumer.
Upon which Suppofition, if the-afore-

faid Duties. are cither, by way of Cuftom
or Excile, generally colleted throughout

the Country where fuch Commodities

are confumed ;. it’s plain that the faid

Duties will generally-be paid by every’

Perlon refiding in fuch -a Country, near-
ly in Proportion to-his ordinary annual -

bExpence. - .00
~And this, 877, is the Share or. Propor-
tion,. which of a]l others I think moft

cligible to be taken from every Perfon re- -
fiding in a Country where great Part of-

the Inhabitants {ubfift by Commerce, to-
wards the publick Expences of the Go-
vernment of that Country, when it. can in
this manner be done, without. enquiring
- exaclly into the Expence of every parti-
cu'ar Inhabitant, o |
| | For,
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For, fitft, in thisWay the publick Ex- -
éegg is leaft {fenfibly fele by thofe Who
really contribute towards it; -every PerCi .
fon being voluntary in his Expence, and .
gratifying ‘himfelf while he is contribu- :’
ting from his Effate to the JEXPenCiej‘ _o_f_f |
the.Government.” ~
2. Contributions in this manner gene-"
fél-ly made by the Inhabi;tant“s of a C‘o’u‘ni |
try .ih‘-Propﬁrtidn to their Expence, will |

-

bé likewife made. in a near:Proportion

s 3

to the real Value of the Property oft: .
the fame Inhabitants; perhaps, a nearer
than it would be done by:;a“ljaaW maldc ,
direéing the publick Expences: to be le- |
vied'in that Proportion, from ;jhe. great.
Difficulty 'of finding out and plain Ins
convenience -of exactly .enquiring 1nto i
the real Value of every Man’s Property.
for a Purpofe of this Kind, in a Country
{o, much engaged in Traffick. as ours is.
Nor will Taxes upon our Expences . va-

' '- reioned to
'ry much from Taxes proportioned

the Value of our Property, (if .logg con-
ti}xliued) from what may at firft »-Slght ap-
pear a Reafon for that Conclufion; I mean,
the -different Choice of the .Thnfty and
Extiavaga’nt in the Proportion of their
Expences; the firft of which, by con- |
tributing, little himfelf to lthe puBl;;l:ﬂl{l}ﬁ
is providi rger: -
pence, 1 providing for larg o

e

e




tions by his Succeflors; ‘and the other,

by contributing too largely in hafte, is. |

incapacitating himfelf for contributing ar

all. .

- ¥F'think alfo; that in . thofé: Particulars
in-which a Tax proportioned to our Ex-.

pences, ecither does or may be contrived.

to vary from one intended to 'Ie.vy the

fame Sum-“in - pfo‘por_tion to th -~ Value" of

Property . in Great Britain; fuch a Tax |
on our Expences appears. the more eligi- | |

;1. A Tax proportioned to the Ex
ces of Perlons refiding in Greaz Britain,
will collect -a Proportion of the Income
of the various profitable Profeflions
and Employments amongft “us, and of
the annuali‘Gains of Foreign and Inland
Commerce 3 “all which “being - received.
and enjoyed by Virtue of the Laws, and
‘under the Protedtion of this Government,
{hould,  together with-* the annual In-:
~come. of ‘our Property, contribute to-
wardsic. .
2. Te will likewife colle& and take in
2 Proportion of the annual Income of
fuch Eftates or Employments, as fupply
the” Expence of Foreigners on different
Accounts refiding 'in ‘Great Britain, as
well a5 of fuch of his Majefty’s Subjeéts:
who chufe to refide here and {fupport their |
b » Fx.

cen-

Expences by the Income of Eftates.in
Ireland, or any of our Colonies or Plan-
tations 'in America or -ellewhere; from

| whom, in return for the Protecion their

Eftates receive from the Arms or Influ-
ence of Greatr DBritain, fupported at our.

Expence, no Contributions in common l
with the Inhabitants of this Kingdom

can be thought unreafonable.

Contributions thus made by Perfons re-, -
fiding in Great Britain, in Proportion to
their Expences, will likewife include a P«ro{-; ,-
portion of the annual Income of fuch E-
{tates as may be brought hither by Foreign~ -

ers, chufing to fettle amongft us, or by
any of our own Countrymen returning,
with their Gains from other.Countries. ..

Tnfhort, a Proportionofall Eftates what-

foever, whether within or-without - the
Kingdomi of Great Britain, and whether
difcovered or not difcovered, that any
way fupply the Expences of our Inha-
bitants in a manner as is above obferv-
ed, not grievous to. or liable to be com-
plain’d of by the Contributors themfclves,
and with the further good Occonomy of
fparing on ordinary Occafions, and in-
creafing that publick Stock, thatunmove-

able Part of our Property within this

Kingdom, to which in Times of extraor-

dinary Danger and Expence we muft ne-,

geffarily have recoutle, It
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't may likewife be confidered, in Re-
commendation of this manner of fupply-
ing the ordinary Expences of our Go-
wvernment by Duties in the manner above
fuppofed, leviedin proportion to our Ex-

pences, what farther Conveniencies to |-
the Publick may be procured ‘by fuch |4
Duties, over ‘and above fuch a Supply to | °
-its ordinary Expences’;, fuch as difcoura-

ging the Confamption of fuch foreign
Commodities as may, in a manner plain-
1y inconvenient to the Publick, interfere
with or hinder ‘the Confumption of the
Produce or Manufactures of our own
- Country; “abating the extraordinary Price

of foreign Comimodities, or' the exorbi- | -
tant Gains of Foreigners' by the Impor- |

tation of them; the diminifhing a Trade
“carried on with any of our Neighbours,

the Ballance of which is too evidently

in'their Favour ; the encouraging any o-
ther more profitable Branch of the B7:-

zifb Commerce; or the preventing the

Increafc of any particular Article of Ex-
pence, that may too plainly tend to de-
bauch the Manners or abate the Induftr

of -his Majefty’s Subjects. - Of this kind
many are the Conveniencies that may be
procured-to a Country, by the fame Mea-
fures that fupply the ordinary Expences
~of“its Government. - And when it fhall

G

gy

‘be confidered to.‘ how many p;lbiick Ufes

of this fort feveral of the Duties appro-
riated to the Payment of our Debts are

{ubfervient, befides the annual Income

produced by them; I believe it will ap-

pear by no means eligible, and much lefs

neceffary, that the Whole of thofe Duties
fhould, ~ immediately after the Payment
of the Publick Debts, be removed and
determine ; when the fame Conveniencies
may be flill preferved to us by the Con-
tinance - of them, and the Income of
thofe Duties be made to fupply fuch of
our Expences as are now provided for
by lefs equal or lefs beneficial Taxes.

" Such Confiderations as thefe, I .think,
are fufficient to remove the above-men-

tioned Suppofition, that the Payment .of

our Publick Debts is inconfiftent with
‘the Interelt of a Britifp Minillry ; in
which, however, I could ftill advance
farther, by remarking how remote the
Views of any Intereft of this kind ar¢
placed, by the Length of Time that will
be neccffarily required for the Difcharge
of our prefent Debts from a Sinking Fund 5
and by obferving, that the Remoyal of
any Part of the Prefent Duties, wlpch are
any waysinconvenient to the Publick, and
are continued now only becaufe appro-
priated to the Payment of fomc Part

. our

of
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iour Debts, will by no means imply, or

even ‘admit of a Reduction of Officers

employed in the Colle&ion of thofe kind
of Duties, either by way of Cuftom o
Excife, in the {everal Ports or Diftricts

Income of fuch aboliflied Duties ; and
from feveral other Refle®ions that have
occurred to me on this-Subjed, if I did
not think it unneceffary any farther to
follow fo groundlefs and indecent a Jea-

loufy of the Integrity and publick Spirit :

of fuch of my Countrymen, who fhall
for the future deferve and attain to the
Favour and Confidence of his Majefty or
his Succeflors. | A

Thus far I have been endeavoﬁringtd e

make out, that the Provifion already

made of the prefent Sinking Fund is an -

Expedient, from which we may with great
Confidence expect the full and effeGtual
Payment of the Principal of our prefent
Debts within a few Years.. Upon which,
§ir, if 1 have dwelt longer than you
may have thought neceffary, I hope you
will be pleafed to confider in Excufe of
it, how far I muft have been led to do

fo, by attending to the.happy Influence

‘that a general Confidence in the Efficacy

of this Expedient would have on the
Credit of our Publick Funds, efpecially

RO ARS8 i b2 |

| paid off.

'+ deration which it may be thought mate-
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in cafe that the Meafures lately taken by

a Rupture with them neceffary to us;
and how far fuch a general Opinion of
the Efficacy of -this Scheme has a Ten-

3 dency to forward and increafe the Succefs
in Great Britain, in Proportion to the | ol LT

of it. S Hd T e s e
-1 am now. brought, §ir, to the laft
Task, that in Obedience to your Com=
mands I have affigned my felf; and am

to inquifeﬂw\ha’tt Meafures it may be moft

for the Intereft of the Publick to take
| in the Application and Ufe of the Sink-

ing Fund from the Year 1727. About

which the only Queftion that can, as I
think, be put-is, Whether it fhall be from
thenceforth advifeable for us to endea-
vour after a greater Increafe of the Sink-
ing Fund, by a farther Reduction of the
Intereft of the Publick Debts? Or if it
may not be then on the whole more for

after fuch an Increafe of the aforefaid Fund,

1 as will be produced by the Application of
i it from Time to Time to the Difcharge

of the Publick Debts, and the Addition
of  the yearly Intereft of fuch of the faid
Debts as fhall be from Time to Time

Before I proceed to any other Confi-

rial

|
i

fome neighbouring Princes fhould make

the Publick Intereft, to endeavour only

el
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yial to attend to in determining this Que.
ftion, T fhall take leave toftate the great-
‘er Effet the firft of thefe- different Mea-
“fures would have in accelerating the Pay-
ment of the Publick Debts than :the.o-
ther of them. And this I chufe “firft

" to do, becaufe in an Affair of this pub-
dick Concern, and where we are not to
be fuppofed to give our felves the Trou-
“ble of the fame Exactnefs’in Computa-
~tion that we fhould ufe in our’own’pri-
vate Affairs, I am a little apprehenfive
that People when they turn their Thoughts |-
‘to this Subje are apt, upon any In-
 creafe of the Sinking Fund, to “promife
" themfelves 4 farther Degree of Difpatch

“in the Payment of the Publick Debts in|

Propottion to fuch Increafe. For an:In-|
ftance, to explain my Meaning: 1 fear,
that upon: ftating from the above-men:

tioned - Suppofition, that the Sinking ™
Fund of 1000000 /. was increafed " to|
150000 L. per Annwm, by an Abatement | -
‘of 1 per Cent. Intereft on 50 Millions, the!

Debt fuppofed to be paid off by it; on
ftating fuch a Cafe, Tfay, I fear it would
be in . hafte inferred, from. the Sinking

Fund’s being increafed to half as much

again as it was before, that the Publick
Debts would be likewife paid off by the
‘§inki1\1¢g7fnnd: {oincreafedfi‘half .as foon |:

again, | |
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a%g'iiih;;’ér 5’f§ia't: the Pnbhck Debts -'Wg‘dplfd; be "
saidioft by 2 Sinking Fund of One Million’
and ‘a ‘Half per dun. in T'wo Third Pares
of the Tiie that would ‘be'taken up_iri"
difcharging" it by iah':SiiiléiljgﬁFliiﬂdf of On¢’
ferencé would not be ‘true; by whatever
Means ‘the Sinking Furdwete” fiippofed’
to-be fo-increafed; and Jeaft true, whett’
the Increafe of the Sinking Fund is made:

by a Redudion of the' Intcteft of ‘thie’

5

Debt to'be 15a1d off by fgor e i

CUIf chié aforefaid  Fund of 1660008 4!

by ‘an_ Addition made to it of 500000 £
per Awnum provided: by “a‘néw Tax, o
any otherwilé than by an ‘Abatéinent of thie

Intereft of the 56 Milliosts 't6 e paid off) -

which fiould contihue tocarry'y pér Cent.
Intereft; it would be tiue; ‘thit while the
faid " iricreafed  Sinking Fund “is' fuppofed
to be dpplied: to . the Difcharge - of: that
Debt, it woald pay off* in“every Yeear

half "as ‘niich ‘again as the Sinking Fuid

of One Million ‘only -beginnihg at-thé

fitne Time to be applied to the’ fame Puf- |

ofe woiild do ih the fame"Yeart'; - and at chie
End of any Number of “Years, 'inl which
both Funds ate fuppofed to: continue’{o
applied, ‘will' have paid off "4 Principal

Sum ‘excecding’ the Principal Sum paid

¥ oft

per AnnimiWere increafed €8 15600607
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off by the Sinking:Fund of One Million
only, by one half Part of the Latter ; or
in, other Words, ‘the Principal Sum paid
off by the aforefaid greater Fund will be
to.that .paid off by the Lefler,..either in
an ; equal. Number of Years from the
Time they beginto beapplied, or in any
one Year equally: diftant from that Time,
in. the Proportion of Three to Two.
And in this Senfe the aforefaid greater
- Fund may be faid to pay off the Publick
Debt half as faft again, asin the fame Time
it will pay off’ half as much again. Bur
from hence it is not to be inferred, that
the lefs Fund will be half as longagain as

~ the greater in difcharging the fame Princi- . [

pal Sum; or that the fame Principal Sum
would - be paid, oft by the greater Fund
in Two Thirds. of the Time that would
be taken up indifcharging it by the{mal-

ler Fund: And of this the plain Reafon | |

will {oon appear, on infpecting the above-
made Computations ; from which it may
be obferved, That the Sinking Fund-ap-
plied, as we have all along fuppofed it,
‘1s increafing by an Addition in every Year
made to it of the Intereft .of that Princi-
pal Sum which was paid off’ by it in the
~ XYear before; from whence both the, In-
come of the Fund it felf, and the Prin-
cipal Sums annually paid off by it, are in
e - R every

-evety Yearrgteater-thaniin the Veat bes
fore, and increafing-in-every Year by an;

Addition;greater than the: Addition made
to it jn!thé Year before.  From whence
it neceflarily follows, -that:in a Series 6f
Payments-made by the Sinking Fund for
any “Number of ' Years-carried on,:the
Payments towards the lattet-End of fuch
Series: muft be . confiderably greater than.
thofebefore; and that the Amount of the
Payments for any:Number of Years fe«
parated at. the ‘lattef End: from  the reft
of the Series, muft greatly exceed-the

- Amount .of the Payments: for .any .equdl
- Number-of Yeats-in any:other Part: of

the fameSeries. - Anid- from hence. it thuft

appeat; “that.the Excefs-of the Payments

made by the greater Sinking Fund-above
thofe made-by the lefs in the fame Niim-
ber of Years, will not be.a Rule for de:
termining the Time in which they ‘muft
feverally be employed ‘in.difcharging-the
fame Ptincipal Sums, ... e i
~ And it will be farther from the Truth;
in the Cafe of the Sinking Fund incréaf=
ed from an-Abatement:of -the Intereft -of
the Debt: to be paid off; by an Addition
of -an annual Income: ¢qual to ene. half
Part : of its Income before-fuch Increafe,

to fuppofe, that from thenceforth the
Deb;g_ will. be difcharged in Two Third
o F 2 Pagts
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‘Patts  of the Tiniewhich -would have:
been otherwife required ; “becaufe the Ad-:
ditions from Timé to Time madeito a
Sinking Fund’ employ’d “in’ the Payment
of a Debt: carrying 3 per Cent. ‘Intereft
only, do not increafe in the Afameor {o

- great. a: Proportion, 4s thofe made annu-:

- ally’ tor a:Sinking ‘Fund ‘in. the Difcharge

of ‘a- Debt at g per Cent. From which

Circumftance ‘the lefS' Sinking Fund:in-
créafing by this greater-Ratioor Propor-
tion, would " in "a. longer Series than T

hope we have any; Thing to. do-with in
the prefent Cafe, have {o ‘confiderable an

Advantage, ~ as. ‘to ‘overtake the-greater
Sinking-Fund in its' Payments, and: from

theice. to ‘be every Year difcharging-a -

greater Debt, © i1

> But in the Cafe we have fippofed of @
Debt of Fifty Millions, the Time in Which: -
we “have before '.fcomputedf'thzit that Debt

carrying 3 . per Cent, Inter oft may be
paid oft by a Sinking Fund. of 1508000 /.

is ‘23 Years ‘and:-one" Half nearly,” and

by ‘the Sinking:Fund of 10000007 'the:

Debt continuing sav: g per Cent. Intereft

ini‘about 28 Yearss ! {o. that: the <T'ime

faved in the DiﬁfCha’l’ge -of” Qu:]srgDebts; by
th e-'Reduction: of « them to ' 3 per Cent.
- Intereft, - appears,.ion the aforefaid Suppo-

&

. . ES
3

fitions, “to be \ Years and ‘a:Half; 6t
s 4
SO | there-

theteabouts 5 which is fomething lefs ehian
One Sixth Pirt of the Time in which ‘the
farne Debt might be difcharged withiue

any further Reduction of the Intereft. "

" "Another- wiy of i Stating’ the Advan~

tage - to “thé’ Publick in-this - Contraction

of the Time which' our: Debts may” také
up in the Difcharge: of’ them; from 28to
23 Years“and: a half, would be to find'out
and ‘affigh that anpual Sum,; which added:
to the above fuppofed -Sinking Fund  of
1000000-4; at! the -Publick ‘Expence, -and
without ‘any- further- Réduction - of -the’

Intereft of theDebe tobe paid off, would:
anfwer ‘the faime Pdfpb‘fe’f a5 the Addition’

of ‘500006 4 to that Fund taken fromi: the
Income' of -thie - Publick * Creditors, -and
contract ‘the Time in which the Payment:
of 5o Millions would be compleated 'from:
28 Years to: 23 and a’ half ; and this/
Sir, will bé found almdft 322000 [y
Which yearly Expence to the Govern-:
ment for 23 Years and a half, would A~
fwer: the fame Purpofe ‘as the-above fup~’
pofed Dedudion of® so0000 . per Aun,
frori the Tncome of the Publick Debts.’
And this ‘Advdntage T chufe to ftate di-’
tin¢tly as it is, before: I proceed farther ;-
becaufe I'think in alltheDiftourfe I have
met with~on-this Publick Affair, I bave
feldom heard any, Diftinction ‘made ‘abeut.
R " Fs3 . the

’
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theConvenience.of thefeveral Reductions
. of JIntereft from ;¢ to &5 per: Cent. and

from thence to;the Rate of Intereft -at 4

- per Cent. which is fhortly to take place;

o . relating; to, the: furthér Reduion to

3. per Cenmt.which we. feem, to intend

and. be proyiding for:-but on the con-
trary, -they feemyall to be confidered and
expected alikejas. of equal Advantage in
difparching , the: Difcharge of the Publick
Debrs. 5, thoughvit.be at the. fame Time
true, that by:the firft of thefe Reductions

- we came only. to have any Sinking Fund

atall,and to the fecond of thefeR eduions;
together with the Provifions at the {ame
Time made. about the unredeemable An-
nujties, we -owe -it, that -the ”-'{-totzal»fPay;
ment of our -Debts by: this: Expedient: be-
gins. to appear practicable. - But:in thofe
Circumftances in which we now are, and
with- thofe Views which we at prefent
have of the Payment of our Debts ‘with-
in no great Length of Time, from the Pro-
vifions already made for that Purpofe,
by the Reduétion: of Intereft "h"ithrert(;
effected or.contraded for ;. I think'we are
at _j-le‘er_tay,, before any further :'St‘eps- of
this kind, to...confider - of: fome -‘,proba'i
ble Confequences- thar may. follow upon
them; which to, have produged as Ob-
jedions toany former Reductions of Pub-

“tinent or untimely. -

lick

lick Intereft, while they "ap-péare;d‘ fo ne:
ceflary,” might have been thought imper-

It {zems to me to have been an Opi-
nion of late Years pretty generally agreed
to, (perhaps as long fince as‘the celebra-
ted Mr. Locke’s Performance on that Sub-

je&) . That “all Attempts to reduce Inte-

reft by compulfive Methods, or by Force
of any Laws made for that purpofe,'?’}a"r’é

‘not only unlikely to fucceed, but on o-
ther Accounts inconvenient to the Pub-

lick: But 1 know not if the Intereft of
the' Publick in the Reduction of it by

E any other Means effe¢ted, has been much

confidered; - or if fuch a Reduction of
Intereft- is not ufually expected by. us
with: g”_’e\n‘er“al' Satisfaion, arifing from our
regarding it as the Effe¢t of the com-

~mon and natural Caufes of a lower In-

tereft in-every Country, and fuch Altera-
tions -in our Circumftances as are truly
enumerated amongft the Inftances of Pub-

lick Profperity. -

‘Mr. Locke, in his aforefaid ‘Treatife

. onthis Subje&, mentions, as the natural

‘Caufes -of the Variations of the Rate of

~Intereft “in any Country, the Variations
- of the Proportion’ that the Quantity of

Money bears ‘in fuch a Country to the

Demand * for it, atifing either from- the
o F 4 Quan-




Quantity. of . Debts contracted amongft =

the Inhabitants, or of the Trade carried
on by them. To which Occafions of 1

Deipand . for: Meney, I think fhould be -

generally added all other Circumftances
“in.the Affairs of fuch a Country, as may

 be, there fuppofed ordinarily. to contribute
to, or .be the Occafion of; a -greater or

lefs Demand of that kind.. And as a fur-
ther natural and ordinary Caufe of a Va-
tiation any where in the Rate. of Inte-
reft; Idhould chule to add fuch. Altera-
‘tions .in the Circumftances ‘or Situation
of the Afhirs of the Country where fuch
a Variation happens, as may makeitmorc
-or lefs  dangerous or fecure to advance
Mongy upon Loans in all or any .of the
different Scenes of Bufinefs, where Ne-
gotiations of this kind are.ufually car-
ried cn; by which laft Caufe I am apt to
think, that rthe more fudden and fenfible
Variations in:the Rate of Intereft have

been- chiefly -and moft frequently every

where occafioned.” And when a lower

Rate -of Iptereft is fuppofed. tq be pro-
«duced amongft: us, by fuch- Caufes as

“thele are, it js. p,e;c'haps‘ moft reafonable
that it fhoyld be regarded with -general
~Datisfaction, as it is a Proof of fuch a
Situation of our Affairs, as is of it felf,
and  independently on this Confcquence

oo

_ from it, an Inftance and Part of the Des

feription of our general Welfare and Pro-,

fperity ; and as the monied Man him-

elf has in’ this Cale an Equivalent for

‘what he may be fippofed to lofe by the

Abatement of his Income, in the greatex
Safety with which, on fuch an Occafion,

he lends his Money, or the lefs Hazard

which he runs of the Repayment of it
as well as in the. greater Frequency. of
Opportunities, which fuch 2 Situation in
our Affairs produces, of putting out _ancl
improving. Money with = greater Safety.
But as far as a lower Rate of Intereft may.
be. “,produCéds amongﬁ us,. elther ; WlthOut
fach compulfive Methods, or the Con-
currence of fuch . matural and ordinary
Caufes for it as are. above-mentioned, L
apprehend. that it. yet remains to be in:
quired into, if it be the Intereft of the
ss the Succefs of any Meafures entered
upon for this Purpofe may be uncertain,
if it be, with regard to the Publick, ad-
vifeable that fach a Rednction of our
Intereft thould be attempted or endea-
voured after ?: And in this Cafe it will be
allowed me, that a lower Rare, of Inc-
reft thus produced; or fiippofed to be fo, -
is no_longer to be confidered as a Proot
of,ior attended with, the above-menti 0311114 |

o

e

i

ssdivradins s s
Soryiori e




(.74‘)\’ .

Inftances of our publick Happinefs ; fiick

~ a Rate of ‘Intereft haying no Texldéncy

in it {elf to increafe our ‘Money, or the
“Lenders Security for the Repayment of
it ; nor conféquently, beingof any effe@
to ‘produce 2 real Increafe of our Nego-
ciations in advancing Money ; which while
no Provifion is made forihcreafing either,
our Capacity. or Difpofition- to- lend Mo-
ney can by no means become greater, or

more frequent, from the greater ‘Appli-

cation to-borrow Money only,

T fhall therefore ‘endeavour, §ir, to
defcribe - fuch Tranfadions" amongft - us
with refpect’ to: our Publick Debts, as I
apprehend may have been fuppofed to
have had a'great ‘Share and Influence in
producing -amongft ' us “lately very great
and general Variations in the Rate of Inte-
reft, and from which a ftill further Re-
duction’ of the Rate of Intereft may be
yet expected’; I mean, thofegreat Adven-
tures in the Publick Funds, of late Years
1o apparently undertaken with a View to
fuch Gains as’ might be quickly made by
the different Prices of them, and which

have {fo much contributed to the late

great and"fudden Variations in the Mar-
ket-Prices of ‘thefe Securities. -In ‘the

Infancy of thefe Adventures, the chief or

only’ Motives to them probably werethofe

Pieces

(75)
Pieces of Intelligence about: the Situation
of our Publick Affairs, from the ~Publi¢ |
cation of which the Adventurer might
reafonably . infer the general Satisfaction
or Diffidence-.of the Proprictors of ghc
Publick Debts' in their feveral Sec_umqes.
And -as far as Intelligence of y,t‘his ‘kind
was true, and the general Senfe.o‘f.th?,PrQ.
prietors upon the Publication. of it rightly
conje@ured-or inferred, the Rife or Fall
of Stocks produced by thefe Adventures
might be regarded as an Event, which in
a longer Time or in a lefs Proportion
would have happened, ‘if thefe Ad‘veg@-
tures had not been made; -and in this
View may not improperly have been cal-
Jed the Growth or Declenfion -of . our
Publick Credit.- -But as this Practice grew
upon us, it is not to be wondered at; if
from the general Induftry of- great Num*«
bers to be firft - acquainted with every
material Occurrence to-the  Publick;. and
to.be earlieft in theImprovement of their
illféfnl"atipn inu,iAdVent‘ures ~of thls 'Na,‘f-
ture, {everal Variations in the Prices -of
our-Funds have been produced by Trani-
actions in them, undertaken upon falle or
uncertain :Intelligence, and groundlefs In-
ferences and Conjectures from it ; which
Variations have not been afcerWards.to_ @e
~accounted for from any real -:Altera(txont{i
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“led in Queftion; and which ‘cannot I

\ not (aﬁd._gfpegiauy the Rife of: thoro b
generally occafioned by. fuchAdiHelr)ltlzﬁ‘?; !

;“dg’ced to from the Hopes of: Gain from a

(76)
the Pofture of our Affairs, or the’ gesieral
‘Sentiments of the Proprietors of the Pulb:
lick Debts; and -from which; therefora |-
the ‘real ‘State of Publick :Credit at fiich ; E
“T'ime would beuncertainly; if fiot "falﬂ:y? :

;ix.afe"rrgdfof'~det’efminéd.f'7' The latter 'Va- |}
riations in the'Ptices of ourStocks would
the Growth' or Declenfion ‘of oiir publick |
Credit; which Credit, fince the Refto:
ration of our Tranquility, and durine the
Abfence of our: Apprehenfione o2 e
, A ur - Apprehenfioris for fhe

publick Safety, can only “with Propriety

be faid not to have been difpured or ¢ai-

think, be fuppofed to have beén of lat:
think, be 1uppo ‘have been of - lat
at all attended to by the Purchaférs o‘?‘ |
-our publick Securities, - at- Premiums and |
advanced “Prices far beyond ‘thofe Sums

for the Repaymen of which the Credic |
of the Government is any ways depend- | |

edion. In-fhort, by whatever Names
we have been accuﬁérﬁed," 3’ otfzifa Ngﬁeﬁs:
to defcribe theRife or Fall of "61‘1'rYSto'éks'
by, I fubmit it to fuch Perfons who have
‘-ma;de any Obfervations on the late Tranfs | |
actions in Kxchange-Alley, if they have r

made in them, as Perfons -have been in-

further

| garcher’ fpeedy Variation in" the Price of
 them, without :any regard to- the ConZ
| tirwance:of it 5 and if ‘thefe’ Variations

i are not of late.come'to be expected from"

any uth‘e,_f;;mpﬁ":-iﬁ‘(;gnﬁ-gif:féblé.: Occafiors,
or apérha"ps forrnoR eafon -at .all, ‘but what
is to be inquired :for.in the Market, and-
amongft. ‘the’ Accounts and: Contracts de-
ending tllei‘é.»:}}f:‘;ﬁ‘ff SR IS R R g
.- While: this Difpofition ‘continues ‘a-
mongft Numbers: to be conftantly adven-
tufing .in - the Publick Funds, “and-confe-
qﬂem%ly:,aupori:; Expectations that muft be
generally: fuppotted: by the -moftiinconfi~
derable Realonsgtiis hardly to be ‘doubt-;
ed:biit that ati any Time in the Ablence
of our Apprehénfions of ‘anygencral Dati-
ger, ‘the Intelligence ‘being: {pread amongft
themithat any. Scheme or Propofals were
t0-be et on Foot, by which the Rife; of
Stocks was citherrintended or fuppofed;
wotild. generally “determine ¢hefe :Adven-
drers to expect and providefor fuch a
Rilc of Stocks, 'and by their:Conttadls
founded jon thefe t%Expe&ations'ﬁ' ima-great
Meafure- to produceit: To effe& which
Purpole, T hardly think it material, - that
any . further realonable Provifion' {hould
bée made in the: Propofals ‘or Schemes

;tlaiﬁmfel-yﬂes;’v oﬂl*'-’_tffliat”lan‘yﬁ;_ThingfW"oiﬂd be
fiirther neceffary: for this Purpofe, than

S declaring
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declaring the Rife: of Stocks to be intend
v e o OraeRo T0 bentend: |
ed by them: !Such a Rife of Stocks e

“am almoft inclined to be believe mioht b |-
the firft Effe of any -I-ntelligem:eg»c'oiﬁit
municated: in Exchange-Alley ar fuck a s

- Time asI have above tuppofed, that fome |
Propofals ‘were thortly;to be made o alf | |

~ or.great Part.of the Publick Creditots,. to |

agree to the further Reduétion of their |

Intereft; or- Annuities, 'as difagreeable as |

- this muft ar-firt appear  to’ the greatoft

Part of the Creditors themfelyes. .- But

how far fuch a Rife of Stocks may: be i
e N i ARE
this Cafe.expected, and thow: far};t; maI;

this Nature, I fubmit to b‘e}coill)je&iir‘éd r

from the following Confiderations, - .

in general; without which, or at ‘leaft.if
the contrary fhould happen, fuch a Pro-
pofal could 'by no Means be executed or

~complied with ; it being neceffary to the

Succefs- of - this Propofal, thar the Mar

. , that Viar-
!get-Pnce thould, at the Time of making
1t, <_)ﬂ"e1"i the Proprietor as much or more,
as if he declined to- comply with - it

‘would be payable to him by the Govern-

ment. - And as the greateit Part of the
fropn-etor}s.bf the Publick Debts have
been at different Times ‘incorporated for

. N : v I‘hC*

* Firfl, - Such a Propofal miift fisppofe and
lead our Expectations to: 1 Rife glf? Stocks |

C(79)

the Purpofe of carrying on certain Trades,
from the Profits of which (as I would
willingly hope) 1 per Cent. or more has
been annually divided over and above the
Income of their Intereft in.the Publick
Debts; if their Annuity from the Go-,
vernment when reduced and - diminithed
continues, to be valued as beforg, the Price
of that Part which is not liable to any
Diminution_from thefe .Propofals;. ~may:
well, enough be. expected to rife in fome.
Proportion to fuch a Reduction of their

“Annuity.  Thus, if to the Proprictors of

South-Sea Stock, for Inftance, it were:
propofed that their Annuities in the Year
1727 fhould be: from Attgncc“xedu‘qeda to.
3. per Cent. upon the Suppofition that
their Sharesin the Publick .Debt fhould,

after fucha Reduction,. continue to be va-
lued asbefore at Par, it might be asteafon-

able to expect that the 1 per Cent. continu-

Stock, fhould be from thenceforth valued
in the Price of it at 33./.6s.84. as it
was before to exped it fhould be ever
valued at 25/, And from the Rife of
that Part of our Publick Securities which
fall under this Confideration, {ome Ad-
vance in our other Securities may like-
‘wife be expected, as the Money received

firft

on the Sale of thofe Stocks which fhall

T R TR R
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fitft7and' in"the" greateft Proportion rif&’
~on 'this- Occafion, is genérally obferved: ||
| fO’;gbe’-?‘appIigéd’ to the Purchafe of that Parr, |
- of out Publick®Débts which is conceived |
to-be lefs liablé to Variation' in the Prices

of them. =

+-Secondly, Such- Perfons as are obfér-
ved to be conftantly adventuring in the
Stoeks from Expectations of Gain, ~either’
from the Rile ‘or Fall of them, muft be:
- génerally fuppofed to be' determined to’
- thefe Adventures by’ the loweft Degree
- of Probability that they fhall fucceed in-
them s ‘and it is hardly- tHerefore to be:
doubted, but that the ordinary Adveni:

tures“in’ our Stocks would' be'made upon
ExpeQtations ‘of the Rife of them, upon

- the Publication of any Propofals from ‘At~
thority that fuppofed the Rife of Stocks,’
or implied thfat_ ite was expe;fte’d'#by out-

Superiors.

“Thirdly, The Rifé of Stocks upon this

Occafion would ‘be further favoured, by
the Difpofition of "thofe ‘Proprietors who
are not ordinarily’ engaged in Adventures
of this kind to wait for the utmoft-Ad-
- vantage to bemade of the Rife of Stocks,
whatever - might be their ‘Sentiments a--
bout continuing ‘Proprietots of the Pub-
- lick Debts when reduced to%a lower In-

£

Fourt'hly,. :

- fourthly, A Rife of Stocks ¢n this, 43
well as former OcCaﬁonS,é may be fill
further advanced, by the fpreading of falfe
Computations of the Value of our Stocks,
and idle Opinions about Credit and Cir-
culation, and by the Force of a general’
Example, affifted by the Confidence of
the Proprictors of our Publick Debts in
the Authority by which thefe Propofals
may be recommended. L

"And when the Stocks fhall be fuffi-
ciently advanced to colour any Propofals
of this Nature, it is perhaps not impoffi-=
ble that the Concurrence of the Proprie-
tors to fuch Propofals fhould be obtained ;
tho’ at the fame Time they may be gene-
rally diffatisfied with the lower Rate of
Intereft propofed to them, dnd feverally
determined on that Account to quit their
Intereft in the Publick Debts on the néxt
convenient Opportunity. For it is to be
confidered, | o

That the Reafon for their objecting
publickly, or declaring their Sentiments
againft an‘y"Prépdfals of 'thii‘.sﬁ kind, is re-
moved by the Price of their Securitics’
at Market, - where they drfe ‘O‘ﬁ"ered‘ for
the prefent as much or more for them,

Pt they thought propeér todecline thefe

Pfdpdfa_ls would be payablé to them by
the Government; and that the general
S G Difz
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Diffatisfaction of the Proprietors fhould
not determiné them to take Advantage of
the then Market-Price for the Sale of
their Securities, and by .that means oc-
cafion the Fall of Stocks, and prevent the
Succefs of thefe Propofals, may in a great

‘meafure be accounted for from a general
- Inclination to have the utmoft |
Advantage from the Rife of Stocks, from:

pofiible

the Difficulty of finding on fuch an Oc-
cafion any immediate Improvement for
their Money, and their Impatience of its
lﬁing by them unemployed, joined with
t

have on their own Forefight and Skill in
the Choice of the fitteft Opportunity for
this * Purpofe ; from which Motives,
while the Bulk of our Publick Securities
may be fuppofed to be kept from Mar-

ket, that Part of them which fhall be
brought there, by the more wary or de-t
termined of the Proprietors, “will be found

for a Time provided for by thofe confi-
derable Sums which the Eftates and Cre-
dit ‘that Perfons engaged in fuch Adven-
‘tures in the Stocks as.I have above de-

{cribed, will for a Time fu‘pply"th-e Mar-

ket with. | o |
I think, 877, from hence it appears

pdfﬁble, that a Pr‘()poﬁl for reducing the'

Intereft of . our Publick Deb_tjs,' though

with- |

at Dependance. which Men generally

- fapport ic.

(33)
without any reafonable Foundatioti, may;
as our Affairs now ftand; fucceed even for
far as to obtain the Concurrence of the
Proprietors. And the Inference which I
would from thence make is, that it be-
longs to them, by whofe Influence or
Advice fuch a Propofal fhall at any Time
be made, firft to confidér if there be a
folid Foundation fof it, or.if it be likely
ftill farther to fucceed; . and not to de-
pend on the Confent of the Proptietors
in this manner obtained, as a fufficient
Proof that fuch a Propofal was reafona-
ble, of as a Security for the ftill further
Succefs of it. S '

Whenever therefore the further Reduc-
tion of the Intereflt of our Publick Debts
thall be attempted, it fhould be firft en-.

quired if the réal Proportion of ouf og<

dinary Neceffities for Money to out Capa=
city and Difpofition to fupply them, have
been {o far altered as to admit of it 5 and
if fuch an' Alteration has proceeded from
thofé redfonable and general Caufes of it,
which are likely long to contitive and
Nor will fuch an Alteration:
be fafely inferred from the Market-Prices

~ of our Stocks, any further than thofe

Prices are determined and prodaced by

fuch Purchafers only as are made witha

View to the Improvement of the Money
| G2 - laid
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laid out in thefe Securities from the In-
tereft or Income of them by which Par-
chafes of late Years the Prices of our
Srocks have fo feldom been determined,

 that perhaps it may be more reafonable in

this Cafe to conclude from an Enquiry
into the Rate of Intereft ordinarily refer-
ved on private Loans, or into thole other
Tranfactions in which we are ufually di-
re¢ted by Computations upon the cufto-
mary Rate of Intereft amongft us. Thefe
Tranfacions, however, muft, as well as
the Prices of Stocks, in this Cafe be con-

fidered and- attended to on this Account,
that Perfons in the Difpoﬁtion of their"
Money will, as often as they think them-

felves equally fecure, be determined by
the greater Intereft they are offered for

it; from whence it muft be expected,

that when the Income of our Publick Se-
carities, compared with the Prices they
are {old for, offer a lefs Improvement for
our Money than may with equal Secu-
rity be made of it by private Loans or
otherwife, the general Induftry of Man-
kind to make the beft Improvement of

their Eftates, will quickly reduce either

the Price of our Publick Securities, of

the Rate of Intereft infuch private Tranf-

aCtions as aforefaid.
1 queftion therefore, if apy Attempts
i “ to

to reduce the Interet of our Publick
Debts below 4 per Cent. at prefent will

be of any lafting Convenience to the Pub-
lick, or ever can be fo till fuch a lower
Rate of Intereft fhall be preceded by its
being cuftomarily accepted of upon pri-
vate Loans on unqueftionable Securities.
For let it be confidered how fuchalower
Rate of Intereft can otherwife appear to
be founded on any real Variation in the
Proportion of our Neceflities for Moncy
to our Capacity or Difpofition to {fupply
them; or if the contrary does not ap-
pear, from a higher Rate of Intereft or-
dinarily paid at the fame Time upon pri-
vate Loans. And while this continues to
be the Cafe, how reafonable is it to ap-

rehend, that when the Money and Cre-

dit of thofe Adventurers, who firft ad-

vanced the Price of Stock, thall be with-
drawn, the fame ordinary Neceflities for

‘Money, without any Increafe of the Pro-

vifion for fupplying them, will bring the
Proprietors of the feduced Securities to
expet and look out for the former an-

nual Income for their Money, and there-

by occafion a Declenfion in the Price of

thefe Securities proportioned to the Bi-

minution of their Intereft ? S
How far the Continuance of thofe Ad-
ventures; by which the Price of Stocks
' G 3 I T
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is fuppofed firft on fuch an Occafion to
be advanced, may be depended on for
the Support of it, may be colleéted from
the Motives by which the Adventurers
were firft engaged in them; and is from

thence to be expected but till the ut-

moft probable Rife of Stocks from fuch
Propofals has been effected: After which
that the former Supplies from their Cre-

~dit and Eftates fhould be withdrawn from

Market, is not all that is in this Cafe to
be apprehended ; it being further proba-
ble that they will be from thence em-
Ploy’d in depr.,e.ciating thofe Securities
which were at firft advanced by them,
with a View to the fame kind of Profits
from the Fall, as they before expected
from the Rife of Stocks. From which,
together with: the frefh Neceffities which.

the more inconfiderate of thefe Adven-

tures will naturally produce, it would
not be at allftrange if the Price of Stocks
fhould be carried lower, beyond the De-
clenfion of them in Proportion to the
Diminution of their Income, and the
Rate of Intereft for a Time bhecome higher

than it would have been, if fuch an At-

tempt for the -reduc'i'ng it had not been

made. And this Confequence. of a Rife

v

- of Stock from Adventures of this kind
‘muft fome time or other be expected, as

far

felves) the Game had been play’d out.

(8770
far as that Rate of Intereft which our
real Neceffities would produce is varied
from or miffeprefented by fiich Adven-
tures, It may not probably immediately
fucceed a Rile of Stocks by thefe Means
effected; thefe Adventures in a Time of
general Tranquility, ' may for a confide-
rable Time be protracted by further Views,

~or the Market fupply’d bya Suéce'ﬂi'(}ri

of them ; andthis has often been the Cafe,
till upon the Arrival of {fome Intelligence
about the Situation of our Affairs, which
we call bad News, thefe Views have been
given over, and the Declenfion of our
Stocks on that Occafion attributed to and
accounted for only from that Intelligence :
But if . the real Occafion of the great Va-

“riation"in our Stocks at fuch a Time were
further enquired for, it would be found

to be the precipitate Sale of grear Quan-
tities of Stock, which, with fuch Views
as aforefaid, had been before bought up ;
and that this Declenfion would as cer-
tainly, if not fo fuddenly, -have happen-
ed from the fame Occafion, without the
Intervertion of fuch Intelligence, when
thefe Views fhould have been on any o-
ther Account given over; or when (as, I
think, Ihave heard fome Perfonsacquaint-
ed with thefe Tranfactions exprefs them-

G 4 I
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1t istrue, 111deed that the, Government

. Ey thofe Terms on which they borrow, I

mean, by engaging only for the Payment

of the Interelt or Annuities contracted
for till the Repayment of the Princi-

pal, avoid all Inconvenience from the
Intereft of Money advancing aftér their
Contract for the Reduction of it, and
leave the entire Dﬂappomtment upon
the Proprietors, But I
far the Publick can be confidered to be
unconcerned in a Ddappomtment of the
Publick Creditors, obvioufly owmg to
their Concurrence with Propofals recom-
mended to them by Authority ; or in
that general Mutiny

of fuch a leappomtment ‘Which from
a remarkable TInftance of th1s ‘Nature,

~after the Execution of the late South-

Sea Scheme in the Year 1720, we muft
have obferyed to have been once regard~
ed by the Leglﬂature as of fufficient Mo-
ment to induce them to releafe the moft

I fubmit it, how -

and Difcontent,
~ which will be the neceflary Confequence

10 the1r Concurrence to an Abatement of
Interelt recommended by Publick Au-
thority, and propofed for the Conveni-

. ence of the Publick ; I doubrt if their Ex=

peé‘anons of Rehef from the Govern-
ment could be thought lefs reafonable.

I cannot,. for my own Part, but think,

that the oeneral Submiffion of the Pub-
lick Cred1tors in their Contracts with the
Government, to wait for the Repayment
of their Prmcxpal till the Publick Con-
venience will admit of it, and ‘waving any.

fuch Agreement about a determmed Time.
for the Repayment of it, as in private
Contraés is ordmanly prowded would. '
be far from removing their Expectations
of Redrefs under a Difappointment of this
Nature ; and rather apprehend, that tlns;
Submiffion would be urged on fuch an:
Occafion, as a meritorious Inftance of their,
Confidence in the Care and Protection of
our Government, and as a Reafon for
their expeé’cmg in return for it, that. whatv
may be then called Publick Credu: thould.

be kept up, and their Securities by all.

pofiible Means preferyed at. Par, till the.

Time when they could be difcharged. =

“The Succefs attending the - Redué’uou

.. pf fo great a Part of our Debt from 6 to,
5. per Cent. and from thence afterwards,

to 4 per Cemf cannot ce,rtamly be. look(;
¢

. conﬁderable Advantage that thé Publick
| ~ had agreed for from that Scheme though
N fet on Foor upon the Propo{éls of the
o ,\Credltors themfelves And if ever the
i Publick ' Creditors fhould be generally
| difappointed by a confiderable Difcount
gi upon their Secur;t;es, obwouﬂy owmg
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fame Event of our Endeavours to reduce
. Intereft ftill furcher. As to the firft of
thefe Reductions, we fhall find ir, on look-
ing back, to have been attempted quick-
ly after fuch an Alteration in the Cir-
cumftances of our Affairs, as furnifhed

ed on as a Foundation for expeding the

- the beft Foundation for our Hopes of fuc-

ceeding in jt; at the End of a long and
‘expenfive War, that threatened us with
the Lofs of every Thing valuable, but
more particularly of that Part ‘of our Pro-
perty which had been' advanced for the
Services of the Publick ; at-a ‘Time when
thofe Neceflities of the Government were
removed, which had obliged ys for feveral
Years before, to be continually increaf-
ing the Publick Debts, ‘and at ‘the famg

Time admitted of no Provifions for the

difcharging of them ; at a Time when the
lafting Profperity of Great-Britain was
lately fecured to us by his prefent Ma-
jefty’s Acceffion to the Throne, and foon
after the intire of Defeat of the laft At-
tempt that was likely to" be ‘made to di-
fturb or prevent the prefent happy Efta
blitlhment. From fuch a Foundation' as
was then laid’ for the growing Wealth

of thef¢ Kingdoms from the Increafe of

our People, our Commerce and Manu-
facture, ~and for the particular Security
S : and

em—
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: tereft then propofed fhould take

Con 5

oreater Confidence of the Publick
aéiidigtieriﬁﬁrit%és moft reafonab.le.to X
pet, that the Abatement of Pll.bh;lliagg;
; hen thefe Propofals were at-
i%ficelglzltfthe Provifions 1t)h;,at were then
firft made, for fecuring and lfellfi«er}n% |
practicable the difcharging the Principa
of the Publick Debts. - Nor do I thlﬁlk
it unreafonable to have expected, thar
by Degrees, and from the Frmits and fen-
fible Effects of this happy Alteration in
our Circumftances, the further Reduction

17 of Publick Intereft to 4 per Cent. which -

s

"fince been agreed for, and which in
1}:1}?2 geéx 1727, {gs-genexally to take plac.c;;
might likewife be effeéted, -And thoug]
it may be doubted, if the Effect of this
laft Redution of Publick Interefﬁ,.l.la\s
been yet fully try’d, upon recolle@ing
how little the Intereft of the Proprietors
of the Publick Debts in this Reduction
was attended to by themfelves, ar the
Time when it was agreed tos; and ‘how
pofiible it is, that a far greater Number
of the Proprietors of the prefent Fungi ,,
may have propofed to quit their Intereft”

| in them, when the Redution is aétua-

lly to take place, than .:will=,be, able to
%n}:i Cui’comer%: for it, '.:anefs; at a con~
fiderable Difcount: Yet when, on thfﬁg;
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ther hand, it fhall be confidered, how|
far this ReduCtion has been precedented
by confiderable Loans amongft us at the

(93)
I have indeed fometimes heard it @i,d’,
that the laft Reduction of our Annuities
of 4 per Cent. ftill wants o be taken
cate of; and that the Price of our Pub-
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fame Rate of Intereft, as well before the
‘Exigences of our Government during the

JateWar with France, as fince his Majefty’s
‘Acceffion to the Throne; I hope we may |4
‘chearfully conclude, that this Reduction|?

‘of the Publick Intereft may well enough

‘be fupported by the regular Application|
of the annual Income of the Sinking Fund|
to the difcharging of our prefent Debts.| *
~But no Difficulty of finding Employment| ;
for Money at 4 per Cent. Interelt, not|
‘any private Loans at a lower Rate of In-p-|
tereft amongft us, can yet I think lead| °
us to expeét that a further Reduction of| |

Publick Intereft to 3 per Cent. will be
for any Length of Time fubmitted to.

- And while this continues to be the Cafe,
and from 4 to 5 per Cent.Intereft isevery
Day oftered upon unexceptionable Secu-

rities, I thould think it amore reafonable|

Ule made of ‘recolleéting the late Re-
ductions of our Publick Intereft, to place
‘them to the Account of our prefent hap-

~ed to it upon that Account already,

py Circumftances; and before we pro-|
ceed to expect from the late ‘Alteration |
in-our Affairs a further Reduion of In- |
tereft; to confider how far we are indebt- |

Sl

lick Securities. proportioned to that Rate

of Intereft, is only to be fupp.o’rted by
fuch Adventures as will be encouraged by
kéeping in View the Profpect of a ftill
further Reduion of thofe Annuities tg.
be attempted. From thefe Perfons 1 very
much differ ; and cannot but ;hmk t@“?‘?*
this laft Reduction (if no new Troubles.
pre‘fentlfy fall out) would be effeétua'llyﬂ
iupported by the future regular Appl;ma-
tion of the Sinking Fund; from which,
in a Number of Years, I fhould rather.
expect that. a further Reducétion of In-
tereft may be naturally and reafonably
prdduced, if the Effe¢t of this Provifion.
be not before-hand too far prefumed up-
on and anticipated. But whoever really
thinks that the further Redu¢tion of Pub-
lick Intereft muft be kept in View, in

order to fupport the Reductions already

made, evidently fuppofes us to be pro-
ceeding in Meafures with regard to our
Publick Debts, in which we muft fome
where ftop, and whenever we do fo, re-
pent of every Step we have taken in ad-
vancing thither. -

';Eot
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. For want of Examples amongft oy;
delves, as I fuppofe, to fupport our Ex. |

further Reduction of the Rate of Infes
reft below what it is at prefent fuppofed
to be amongft them. : RN

kR

eCtations of the further Redu&ion of f4
gublick~ Intereft; T have fometimes heard |3
the prefent low Rate of Intereft in fome |
of the Trading Towns of our Neigh- |3
bours the Hollanders, quoted to prove |4
the: Probability, thit the fame ot fome- |4
thing near the fame low Rate of Intes< |2

teft may be made to take place amongft
us too. But I {fee not why the low
Rarte. of Intereft in that Country fhould

be more regarded as the Standard for |
the Rate of Intereft amongft us, than the |

higher Rate of Intereft in other neigh-
bouring Countries, unlefs on account of
~our greater Commerce and Negotiation
with the Hollanders. And after I haye
admitted . that the Rate of Intereft a-
mongft them is on this Account moft
Likely to have fome Influence upon ours j
I muft expect it fhould be allowed me,
that this lower Rate of Intereft than
ours having for feveral Years prevailed
amongft the Hollanders, has alteady had

~ That the Circumftances of our Affairs,
are the fame in all thofe Particulars that
lead to a low Intereft in any Country
with thofe of our before-named Neigh-
bours, is by no means in the prefent In-
quiry to be prefumed; if they were fo,
our Rate of Intereft muft now be pretty
nearly the fame with theirs. - But if our
Rate of Intereft confiderably exceeds
theirs, and has (which as T have been
informed is true) for a long Succeffion
of Years conftantly done fo; it muft be
inferred, that our Circumftances in fome
Particulars that influence the Rate of In-
tereft, differ much from theirs. And the
Conftancy with which our Rate of In-
tereft has been obferved for a long Time
to have exceeded theirs, is enough to fa-
tisfy us that the Occafion of it is to been=
quired for in fome Difference in our Cir-
cumftances, which has continued with e-
qual Conftancy, and for the fame Length

¢ the L1044 ) of Time; and not amongft any Proje&s
its: Effeét with us in the Reduction of or Contrivances at different Times fct on
our Intereft to that Rate which we now Foot by either of us, to anfwer any Pur-
confider it to be brought to; and that pofc of this Nature. | L
the further Effet or Influerice of their | - Thé true and general Reafon of this.
Example in the Reduction of out Inte- ||~ Difference between our Rate of Intereft
refl, - is only to be expedted from the T and
L further
i
oo - S
1% ‘” - ’




and theirs, has perhaps been long fince

affigned by the abovemention’d Mr. Locke,

and feems moft probably to be the very
different Proportion which' the Lands
or Property of “any other Kind produ-

cing a certain annual Income  amongft

ithe Hollanders, taxed as that kind of
Property has been with them, bear to
the great Stocks and other perfonal E-
ftates of thé Inhabitants of that Coun-

try, from that which the Value of Lands
and other Property of the fame Kind '
here  bear to the perfonal Eftates in this,

Kingdom. To this Difference it feems

owing, that while the Hollander can find

little other Employment for the Money.
he can fpare from his own Adventures
within his own Country, than in fup-
plying the Neceffities which their Com-
merce from Time to Time produces; the
monied Inhabitant of this Country, be-

fides the Opportunities offer’d him from

the ordinary Neceflities of Perfons en-
gaged in Trade, is hardly ever without
Propofals for the Employment of his
Money in fupplying the Wants of the
Proprictors of our Lands, by ecither pur-
chafing or advancing Money .upon their

Eftates; and from hence is-in-a Condi--

tion to demand and obtain a greater Re-

ward for the Ule of Money than the
Hol-

-lley in the Manner

Hollander can, do,.where the demand fo;
it. in his; own Country:is.fo anuch lefs,

This Difference -betwget; ys;;as far ‘s it

llowed to, haye beep -one Caufe

why our Intefeft has hitherto exceeded

theirs, - will, be allowed alfo;.as a Realon
thy it fhould  continye to do fo, il the
Inhabitants - Wealth and - Commerce of
Great-Britain fhall have increafed in the

{ame Propostion to the Extent and Via:

lue .of our Lands, as it may be oblerved
they have done in the Seguen. Provinces,
" I cannot -forbear thinking, that upon
this' Occafion it deferves moft ferioufly

be .confidered, how far our, late Ex+

o

pe@ations .of continued Attempts to, re-

duce ;the Rate of. Intemﬁ’ _has contribu-
' d increale the afore:

ted. to promote and increal
{aid Traffick in Exchange-Alley ; a Prac-
ticethat, in the midft of thofe Reproaches
which it lies under by. the Name of
Stock-jobbing, and the moft ferious Coms
plaints of its ill Confequences to the
Kingdom upon every Declenfion of .our
Stocks, feems to me to. be ftill growing
upon us.. Whenever it fhall be ferioufly

e R N

intended to prevent ot reftain this Prac-

tice, I believe it will aPPeaf, ‘that what-
ever Contrivarices may -be provided for

prohibiting the. Congracts in Laxchange:

they are now made,
H | o1
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of them threaten them with- the Lofs of
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or- altering” the Mahnier of conveying ous
LS Y p AEA DALY ST B AT R s ) el
Intereft ‘in ‘St6eK§ ‘from’ one” Perfoni to

dhéther, While they“increafe: the Difficyl..

ty: of * the ‘moft ‘innocent “and’ neceffary
Tranfactions in ‘the Publick’ ‘Furids, will
Have' lictle “firther Effect -On’‘this - Prac-
tice, ' than ‘to ‘force' it - into-fome -other

-~

Channel; and’ perhiaps ‘incréafe” the Pro.

fit ‘ahd Eployment of the Banker only,

Credit or* Affiftance ‘fir.

ther neceflary’s and ‘that  the ‘mioft “rea-
{bnable: Method: of: preveriting: ity will bé

temoving 'the’ ffE'iiééﬁﬂi’g‘éiﬁéﬁt and’ Texi;g‘-

3 P .

tation to''it: ““And’ though “6ur{ Com:

plaints -of thefe’ Adventures ‘aré then’ orly

generallymade,: when they feesi to-con-
tiibute o “the Declenfion of our’Stocks,

a” little’ Enquity “will convitice: s, ' that

ppppp

the Foundation for'fuch a Fall of Stocks;
was really ‘1aid by thofe Adventurés which
{feemed to contribute to- and-attended ‘the
Rife of them. " If during’ a Time of gex
neral ‘Tranquility;, - from unlimited ExJ
pectations ‘of the perpetual ‘Advance of
Publick’ Credit, counrenanc'e‘dféfa‘rhoﬂgﬁ us
Beyond any fafficient Foundation® for it)
Perforis are induced to fpread their- E-
ftates upon the utmoft Price of “our Pub:
lick Funds, infuch a manner that-a Va-
riation of 2 or 3 per Cent. in' the Price

the

i
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the greatelt Patt' of their Eftates 3 ‘What:
can be expected but from the carlieft' Ap-
pearance - bf Publick Troubles, an “idle
Rumour; tho improbable: to: be true;ior -
the Apprehenfion of ‘any-ill - Accident;
tho’ moft unlikely ‘to : fall dut ; - fhould

- determine them in’ this Situation of ‘their

Affairs, to coffult theirSafety ‘withi<the
utmoft Preeipitation,  and crowd the Mar:
ket with the Stock of ‘Which before ‘they
continued” Prbﬁﬁéfsbréﬂf"ﬁﬁpOi‘-—lff Auch-defper
rate Terms: -A-Fall’ of: Stock by this

 Means oc¢tifioried, "with Perfons 16fs éxs

aétly vat{amted With?“ ‘the. R‘.gﬁ{@)ﬁi Yofi
{erves'-as "2+ Confifmation of -every:falfe
Report'+at " thie ‘faine’ Time: ~publithed ‘to
the Prejudice’ of our Affairs - From ‘hence -

ftill fitthér '~ Quantities < of . Stock  are

broughit' to"*Market, “and :a' farther De:

clenfion' in ‘the Price '6f them occafioned s

from’ whenice, to-greatcr Apprelienfions

_of Publick'Dinget, and from' thence’/té
‘the furthier Fall of Stoeks) by T urns pro:

ducing afd ‘incrédfing ‘each’ othet, wemay
have often'been obfervedito-proceed, ‘witht

out any poflibility of: ptitting a'ftop-to

either of them. * Upon:{uch an ‘Occafion

4s this - iv“hds oftenl; afido perhiapscons

ftantly happened, that feveral Perfonspro~
pofing ‘tothemfclves Gain from the: Ca-

lamities of the Publick, have on' a Pre:
‘L H 2 {ump-
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funiption of the Fall of Stocks, cofis
tracted for the Delivery of Stock which

- they had not, 'and‘c,ﬁulda}g;omfe to fuar-
nifh-only by the Purchale of what the

orowing Apprehenfions of others fhould

afterwards bring to Market; and of thefe

‘Adventures it has been uftal an' the Fall
of :Stocks pringipally to complain. . ‘This

is. a Praice; - which has doubtlefs often
caritributed to the Misfortunes of the Pub-
Tick on an Ogceafion of this Nature but
which I doubt not would in a great Mea-
fure: be prevented for_the future, if the

exceffive Adyentures in the Purchafe of
Stocks, in Expe@ations of Gain from the
‘Rifg  of them; were. firft ‘;p.;r,—,;eve,.nt;d 5. to

awhich - the contrary Pragtice is chief]
owing. For it will on Enquiry be found,

 that Stock-jobbing begins from, and Peo-

ple have been ulually initiated into. this
Pracice, by general Expectations of the

" Rife of Stocks; in which when they are
once-habituated; ‘and the Expedations of

Gain from the Variations in. the Price of
Stock are become the only End of their
by the Rife of Stock is quickly chang-
‘od for Hopes: of Profit from the Fall
Ofit: T e e |

the extravagant Adventures for the Rife

of

- vai
Appreheénfions of Publick Danger 2
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of Stock Have cartied them, mufk Grit
have taught the mote wary and lefs Gre-
dulous Adventurers to ‘expedt thie “Fall
of thein, ahd have been the Oceifion of
hat Sticeefs that has encétiraged the Con-
tinilance of thef¢ Adventures for the Fall
of Stocks : Not woild the Perfotifiance
of their Contralts for the Delivery. of
Stock, which they had net, at ceftain

“Times be generally pradicable, bit from

the Contracks for the fime Time ordifa-

1ily miade for putchafing Stock without

providing the Méney t6 be paid fof it:
" And if it be to thefe fanguiiic Expec-

‘tations of the Rife of Stocks, and the
Adventures founded on them, that thé

frequent and exceffive Vatiationis - in- the

Price of them are réally ard ultihdtely

owing; how dearly do ‘the Publiek pay
in every Inftance of- Pérplexity in our

Affairs, for any Conveniefice to bé yeap-
" ed from; or Ule to be madé -of, this pie-

ling Humour if the Abfence of ot

R e Rife of ont Stocks produced by

_the Affiftance of fuch inconfidératé Ad-
venturés in the Purchafe of them as
" have béen above deferibed, is at beft. of
it felf, anid withoutattending to any Con-

fequence from it; a Matter of abfolure
indiffesesice to- the: Publick in the A
R H 3 fence
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fence: of . general Danger ; but the Gon.

{equence of it in the Declenfion .of our

Stocks' upon the Approach of Publick

“T'roubles is by no means fo: . Then it is
that the general Diffidence - in our Secu-
rities and Wreck of Publick Credit is of
the utmoft Differvice to us, by rendring
~difficult, if not impradticable, the raifing
fuch Supplies as .an Qccafion of this
kind may neceflarily call for ;.and as the'
Variation in our.-Publick Funds at fuch
8 Time may be regarded by our Neigh-
bours as the Meafure of our Apprehen-
fions from ‘their Attempts upon us, and
encourage them in. their Prefumption on
the unfettled Circumftances: of our Af.
fairs;; All which Difficylties in our Af-
fairs on fuch.an Occafion, attended with
falle and groundlefs Reports and Appre-
‘henfions of our Danger, general Muti.
ny and Difcontent, ledjtious Exceptions
to -the Condu&, of our Superiors, and
great Diftrefs and AInterruption to. our
Commerce, I capnot but think we in
great meafure owe - to fuch inconfiderate
Purchafes of our Publick Funds during
the general Tranqnuility ; “and  that . they

might in 3 grear Degree for the future

be prevented, if by removing all Encou-

fagement. to- the ‘extraordinary Rife.of . -

od

ta

Perfons; -who, ~ fatisfied * with.: their': Frw:

come, ﬁlal‘flv;-?pﬁrchafe; them :as: a ;Supplfy:f%? |

for; their ordinary. Expences, swith Money
which - they:-are:-not foon ,hkgly ‘o’ have
any ot_hsx -A:,O.ck:aﬁon; f(.)n:;; LT _»..:.'._‘; .
sy The. Proprietors. of our-Debts have; as:
fuch, not:deferved ch»_e’rir}mfr;b_m :th.ei:fPub?-;’I?
lick s bit:asSub jects of:this<Kin gdom:are

intitled ; to; . have, their-Intefeft regarded:

- by the Government; as far.as the Publick

Convenienice, will: admit: offit,’ < And lin
this: Viiew there ‘may: - be-fome " room:to
confidér:, the ‘unequal :Hardthip: to ;the
Publick Creditors, by-th¢ Lofs of a fourth
Paﬁ:( of the annual:Incomé of - the1r>E$ |
ﬁates, imply’d in. theSucc:efsof an; At- |
tempt .to reduce their-Annuities to 3pert
Cent.. And:-while the Convenience to the
Publick, to be obtained byiifuch aRe—
dudtion, is fuppofed to be:the carlicrDif?
charge .of thie Publick Débt_sl;;:,:.;-the Hard—
thip'. appears. greater:: from t~h1s _C1rcur,rg
{tance, that:what fhall be thus annually:
deduced and. taken from:tlicir Income,
will .not go {o far in- anfwéﬁng: tfhis'f‘f'.-lf?__\‘ur‘-,
pole,. as two Thirds of the fame: yearly
Sum -any vother: way fupplied;’ and: for
this: general :Convenierice:: more: equally
levy’d: Aupon-the -Subjects: Of thlSﬂng*
dom? 322000 L per r,tzt?mzém;;.f;aonzzl_&lﬂ:l_ﬁm?

.
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Buregefh has beenr already: accounted ' for,
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abiouts, raifed ‘it the general Expence,: and:

added: to'the Sinking: Fund of ‘reccoeos!

“being;‘as ¥ have:before obferved, fuffi

cient; on ‘the. above:made  Suppofitions,
to:. éffect the :total Difcharge  of »the
Publick Debts, as{oon as ‘the 'Additior

- of goodood. per Ammum dedudted from
thé: “Intereft:‘of "‘thofe ‘Debts >when < e~

duced to 3 iper Cent; For it fhould be at

) ‘t’en’tk}:*d_‘*to’,ﬁé'.’thanﬁih@ix h the Gainiop Coni
veniénce fo ‘the Publick is ‘to be compu-

ted upon fuch of our Debts only ‘s from
'Time to'Time remain unfatisfy’d;” and as
long as they remain{o; yetfappofing' the
Continuance and general - Suécefs “of this

Redudtion of ‘our: Intereft; the Lofs to

the Publick Creditors is from the Time of -

fuch 3 Reduction to 'be computed on: the
Whole of the: Anruities - that fhall be re:
duced. ~If this, as'a Hardfhip ‘on the
Publick Creditors, fhould not * be ‘proper
in this Cafe to’ be confideredy it-may be
{o;: however, for the Purpofe of ‘collec:

titig what their Sentiments:on- this. Affaix

muft fome time or other be; . The Lofs
and Inconvenijente to them: by this Re
duction, will-be fo fenfibly felt, that 1o
Mifxegrefcmitgoxié caw’ poffibby long’ mife
leddichem: “The Continvance ofitheir Siib-
wmiffion: to “fornier): ABatemerits:'of ' théir

$ AR ]
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by the then late Alteration in our Cir<
cumftances. for the bctte:;, , makmg the
Purchafer of our reduced Annuities a
large amends in his greater Sccurity, and

‘to the monied Men in. gencral in the Fre-
quency - of Opportunities of improving
_ their Eftates with Safety. But will the

prefent happy Situation of our Affairs ad-
mit of a further equal Alteration in out:
Circumftarices for the better, or that fhall
in. the fame Proportion increafe’ our Se-
curity -in advancing Money upon the Pub-

" lick Credit 2 The former Reducions of

out Annuities may have. been recommend-
ed to the Publick Creditors,  as the only
Weans that could render the Dilcharge
of out Debts practicable to the Govern-

~gnent 3 but as far as they are interefted in

it, “is not that End, fufficiently obrained ?
ot is the Profpe& that the Payment -of
the Publick Debts may be thereby ef- -
feGted by 4 Years and a half in 28, fooner -
than it would be otherwife, of Confe-
quence enough to the Proprietor of any
Part of  them, to induce him for that
Putpofe only to patt with for the future
one fourth- Part of the annual Income of
his Eftate ? However the Reduction of
Publick - Intereft hitherto effected may
have conttibuted to the Security of the
Proprictors, from the next Reduction
' " it
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it is. perhaps . not unreafondble to appre-
hénd a contrary: Effect; and'next to the,

great Difficulty-in the dlfchargmg of our

Debrts, the moft reafonable Foundation -of
our Apprehenﬁons may be, :it’s becormng
in’ the Opinionr of fome Perfons a Mat-
ter of too much Indifference to.the Pub-
lick whether they are .ever difcharged-ox
no. When the Publick -Debts . by the

further Reduéhon of thelr Intereft {hall
it fo eafy upon us, as to require but. one

Moiety of the annual Provifion at firft
‘made for the Payment of it; and’ lcave the

other at the Service of the-Publick, _the
Danger feems to me by no Means incon-

Aiderable, that it may foon after be de:

termined to imploy the annual Income ‘of
the Sinking Fund in the room. of; and
to eale the Pubhck of, fome other ‘Faxes

by . which” our ordmary ‘Expences :are

fapplied ; 'and that it may be thought as
realonable to reft contented with the Re-
covery of half the annual Inicome of the
Publick Funds without any Expence to
us, asto redeem the Wholg of them with
dif:

. And if this. Redué’uon of Intereﬂ: be

xiuccefsfully «carried - on, . the Lofs: and
';Inconvemence .aforefaid ;. canhot. be .con-
,,ﬁned. to; the . Propr;etors of . our. Debts

| only,

AR

sonly,
lick Funds . for 1f it were fo, it’s

the Price of them after fuch aRedué’tlon, '
imuﬁ be abated in Propomon to ic: It
muft therefore, if it {ucceeds, . take place

of our Wealth,

-‘vcmence o }:he Propnetors
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‘or to their Property in - tho Pub— :
plqm,

in the Intereft of all puvate Loans, in
the Proﬁts of all the chﬂ'erent Employ-
ments of our Money, and by Degrees

‘muft affe@& the Profits of our Commerce,

and fpread it felf throughout the K.mg-

dom: An EfFeé’c ‘which” when not pro-

duced by, or attended Wlth the Increalé
the Revwal ‘of . Com-

merce amongit us, the ‘Succeffion of

general Tranquility to . a dangerous or
‘unfettled Situation of our’ Aﬁ"alrs or o-

ther like Inﬁances of . general Profperlty,
I know not. how: to regard. otherwile,
than as an uncomfortable and general In-
convenience in a Count1y where the per=
fonal Eftates are fo confiderable as here
they are;, which if it fhoyld be thought
not material to attend to, as a Hardﬂnp
or,. Inconvemence meerly to, pamcular ,,
Perfons thould' at. leaft put us_ in: mmd
pf the Oppoﬁnon that muﬁ fooncl or la-
rer, be expedted. amongft usto. Meafuresy»
'ﬁ'om which a_ reat Reduéhon of Interei’c
is apprehended. .

Agamﬁ thlS gregt and genoral Incon-
of pelfonal
Ef’catec:




E‘ﬁ'atie‘S’ | fram a lower Intereft, I would

by an Inquiry into the prefent State of
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willingly place any further publick or B
private ‘Advantage that may arife from [§
it, befides haftening the Payment of our [§
Publick Debts. The chief, if not the [§

~ ohly Advantages of this kind that I have

met with by any Perfons propofed from §

a lower Intereft, have been the Increafe of 18
our Foreigh Commerce, and the Advance [
of the Vilue of our Lands and irredeem- |#
able Annuities of any kind. 1

" As to the firft of thefe, it muft be ad-

~ nitted, thar Cafes may be put about the

particular Circumftances. of any Country,
in which a lower Rate of Intereft would
have a Tendency to increafe their Com- &
merce; as it might be an Inducement to

fuch Petfons who could o longer fup-
“port themfelves, or were not contented’
~ ‘with the Income of their Eftates at fuch
"4 lower Rate of Intereft, to ingage in
- Trade; and as it might be the Means
‘of furnithing others with Money for the
 Purpofe of wundertaking any particular
Branch of Trade, at fuch Intereft and |
~upon fuch Terms as the Profit of fich a
~ Trade would only anfwer. But all the
- Advantage of this kind that in our Cir-
* cumftances, and.in the prefent Cafe we

55

have to expe@, is to be colleéted only

our
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otit Commerce ; from whende, if it can-
not be made to appear that there is ar
prefent any profitable Branch of foreign
Commerce anleétcd by us, the Profit
of which will over and above the Ha-
zard -and other Expences of adventuring
exa&ly bear,;s Pgr Ce.”t." IﬂL’CI’Cﬁ_ for - t}le
‘Money employed in-it, bur will not an-
fiver Four ; Ifhould think we have more
“reafon to apprehend: fome ill Confequen-
ces from a fudden Redudtion of Intereft
“amongft us with relation'to our foreign
‘Commerce; which are by no means in-
confiderable: Such as 1)

. ~ The rafhly engaging unexperiﬁnced‘“?é;r}

fons in unprofitable Adventures, to their
own and the Nation’s Prejudice.
feveral Branches of our prefent Com-
merce beyond the Demand for, or the
with Advantage at foreign Markets ; and
 thereby rendring the whole of our foreign
‘Commerce for the future lefs profitable ;
and by this means, . .
The farnithing a Temptation to the
"_more skilful and experienced Perfons, at
prefent employed in our foreign Com-
* ‘merce, to remove all their Effeés, and
fercle in other Countries, from whence
the Commerce thgy are: beft ;acquaig:gﬁ
TR | - | with

¥
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‘with may be carried on ‘with more Adt
’Vantage "An Inconvemence which wé
‘have the greateft reafon to- guard agamft
at this partxcular Junéiire, when out
Neigthurs in the different Parts of Eu-
7ope are {0 generally attemptmg to' rival
'us in ‘our foreign Comimerce.
And if amongft thefe Confequences of
the fudden ‘Reducion of our Intereft;
‘the Money of’ Forelgners ‘which ‘either
our Government or private Perfons’ at
‘”mongft us at prefent have the Ule of,
(to whom nioft certainly a- ‘higher Rate of
. Interéft than they can have at_ Home for
it, muft have been ‘the general Indice-
‘merit for théir trufhng it here ) fhonild
be called from us, and apphed to othét
‘Ufes; a hzgher Rate of Intercft than be-
fore may not only be apprehended but
an abfolute impoffibility of fupplying the
;iordmary Demands of our Cdmmerce for
'fome time at any Rate at*all.” o
~As'to the Proprietors ‘of our Lands

and irredeemable’ Annuities, I am’ con-
tent to admit thar they may reafonably
expe a hrgher Price to be offeted for
‘their Eftates in fome rneaﬁire proportlon- |
.ed to and regulated by a lower’ Rate of
~ ‘Intereft: produced by and in proportron
‘to any folid and reafonable Caufés for'it.
;Bur 1 thmk it has been with"Truth -ob-

ferved

(III)

frved by Mri“Locke ‘on’ this Occaf ion,

that in this- hlgher Price of their Eftates,
thofe Proprletors are only interefted who
hdve contracted or want to contract Debts
upon their’ Eﬁates ; ‘it béing" of no Con-
fequence to the Perfon who' neither fells

nor' mortgages ‘his Eftate, of ‘intends to

dofo, what''Ptice ‘he may’ procure ‘for
it's and- it bemg as plam, that the Per-

| 'fon who on ‘this Occafion receives ahrgh~
er'Price’6n the Sale of his Eﬁate from

thenceforth ftands in- the~ Place of the
monied Man ; poffeffed of a greater Sum of
Money indeed than-he could’ have had be-
fore; but’ ‘which will produce no greater |

annual ITncome, ‘nor ‘generally. fpeaking go

fatther in’ any Provifion he has intended
for. himfelf “or Family, fior in‘ any other
Ufe that ke can apply it 'to;’ (except the
Difcharge - of “fiich Debts as he ‘may have
contraéted) than a'lefs Sum ‘Would have
done ‘when * the “Rateé - of Tntereft: wag
higher. ‘THeprincipal if not the only
general Advantage of ‘a lower Iitereft to
the Proprietors-of Land; is therefore fo
far ‘as they havecontradted Debts ; whick
Advartage. to them and to all other Per:
fons who' have! contracted Debts, - is ex-
actly ballanced in-the Publick ‘Accounts
by -an-equal Lofs and Inconvemence to
thexr Credltors R Ve




to one Confequence moxe; which Ithink
ther Re of Q .
by any ‘Means be effected, or for any.

out the Concurrence of what I have hither- -

o fuppofed to be the natural and only

reafonable Caufes of it, viz. a confider--

able Diminution of our Expences, which
the Publick as our Affairs now ftand,
and the Proprictors of Land in partica-

lar, feem to me not a little interefted to
prevent. - A fourth Part ‘of the Income

and ufual Profits of the ;pe;rfona_l» Eftates

in this Kingdom, withdrawn and deducked
from the Whole of our ordinary annual

Expence, muft occafion 2 very confider:

ble Diminution in. it, when not fupplied

‘or thegrowing Wealth of -our Inhabitants,
and muft from thence occafiona confider-
able Diminution in the Price and Con-

famption of our Commodities. And this

I apprehend will be the fooner and more

fenfibly felr, as the Intereft of Money

and the Profits of perfonal Eftates are

more generally the Funds for, and fupply

the Expence of, the Inhabitants of this
Metropolis of the Kingdom, than of any

other Part of it; and as a Variation - in

our .

R

will narurally and neceffarily follow a fur-
duction of our Intereft, if it can

by the Increafe of thofe perfonal Effates,

- sur. fafhionable ‘Expences herd is moft
likely«-;;.to-zfpregd it felf by the Force of -
our Example throughout the other Parts
‘of -this. Kingdom, - wheére perhaps there
may:: not: be: the: fame "jdccaﬁon' for. it ;
from -hence: it deferves 'well -to ‘be con:
fider’d, -if. the Publick may not lofe as
much or more in their Revenues ‘arifing
from different: Commodities confimed a-
‘monigft us; - as: may be faved by the Re-
ducion of our Intereil; or if the Pro-
rietors: of Land may not at latt find
themfelves obliged to furnifh from their -
own Revenues thole Supplies for the Ser-
vice of the Government;. which have been
hitherto furnithed by our Expences. ‘And
if it be poflible that this Diminution” of
our Expences fhould ptoceed further, in
reducing the Price of Labour, ‘and from
thence -of out neceflary Provifions and
the Produce of our Lands, the Proprie-
io5s of thofe Eftates muft in their Turit
fuffer from. the Reduction of their an-
aual Revenues. ..
" From fich RefléGtions as thefe; Sir;:
st Has - feemed to me not unreafonable;
that we fhould at leaft for fome Time reft
contented with fuch Reductions of Pub-
lick Intereft as have been hitherto made :
From whence I have been further indu-
ced to think, . that it would be of confi+
AR S | derable
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| that fhall be fo determined.
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derable” Convenience to the Publick, i

the{;Appli.ca'tipn ‘of the prefent'.Siilkk’i‘x;f
Funld, which ftands now appropriated t%
the . ‘Dilcharge of 'the Publick Debts in
general, were by A& of Parliament de-
termined as to the Courfe and Order in
which thofe Debts thould be for the fu-
ture difcharged by it. * Thefe Meafures
with regard to the Publick Debts may pof-

- fibly have notbeen hitherto propofed; on

account of “that ‘Advantage which th
Publick may have been rfu;?pdfed for th:
future to be in 2 Condition to make in

- the further Redution of Publick Intereft,

while they referved to themfelves the Pre-
:ferencAe'of one Creditor to anothsei'hi(::n?:l?e
Order of dilcharging them; but I fub-
mit it; how far this Advantage would be
~prudently exchanged for. the followin

?Com.zeplencies to the Publick, from de-
termining the Order in which the Sink-

~ing Fund fhould be applied in the Di
charge of our ‘prefent %’eét& in ”th‘e Dif

- Firft, The annual Income of the Si
ing Fund will, - by this means, bee frlxglric
‘:fully-. appropriated tothe Payment of the
Pubhck Debts, and the Application of it
to that Purpofe:more effectually fecured
by intitling every particular Creditor to
expect the Application of it in the Order

Secondly,

. Secondly, Tt will be -of confiderable

Ufe in fixing the Credit -of the Publick

Funds, and the Confidence of the Pro-
prietors on fuch Foundations, as will fup-
port. them in any Time of publick Dif-
ficulty, by removing all Grounds for thofe
Apprehenfions, which, on fuch Occa-
fions, are obferved greatly to. the Dif-
advantage of. the Goyernment to prevail
amongft us, that the Income of the Sink-

‘ing Fund will be applied to fome other

Purpofes than the Difcharge of our Debts 3

~and by giving every particular Creditor

an Opportunity of computing and fatis-
fying himfelf in the Value of his Intereft
in the Publick Funds, from the Know-
ledge of that Time when his Principal
will be punctually paid off. R

“Thirdly, It will in a great meafure
prevent Stock-jobbing, by removing the

~ Temptation to it from the great Varia-

tions in the Market-Prices of our Debts,
from fuch extravagant Premiums paid for
them in a Time of Peage, as if the In-

- come of them was conceived to be an irre-

deemable Annuity ; and fuch Difcounts
on the other Hand allowed ‘upon-them,
in a Time of the leaft general Apprehen-

fion, as if they werc,gr_cgarded' as Debts

“almoft defperate. -

12  Fourth
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““Fourthly, Ie'will lay a’ further Foun-

dation for a greater Equality inthe Prices’

of our Publick Debts, by giving an Op-
P\“c)tt‘unitly‘t‘o ‘the ‘Proprictors to fuit their
~own - Convenience in the Purchafe of
fuch Part of thofe Debts as are ‘determin’d
to be payable, -as near the Time as pof-.
fible when they expe any Occafion for
their Money ; and prevent in a great
meafure the ‘Neceffities of the - Proprie-

- tors being 'bumught to Market, ‘e'ﬁaec_ialrly 4

in the Manner in which, when any Des
clenfion in the Price of Stocks is appre-

hended, it may be oblerved often to be

done long before they have any real Oc+
cafion for their Money. = -
- Fifthly, It will tend to the Increafe of
our Credit, and the facilitating both of
publick and private Loans at the prefent,

or as far as'is reafonable to wifh for ir;

at’ a lower Rate of :Intereft, by capaci;
tating{uch of the Creditors, whofe Debts
fhall be in a lefs' remote Order of Pay-
ment, to lend out fuch Sums as they may
have by them referved for diftant Ufes,
in Expectation of being fupplied for fuch
diftant Occafions by the Payment of their
Share in the Publick' Debts in the Order
-and-at the Time appointed .for it;: ...

And Laftly, fuch a Determination of -

the Order in which the Sinking Fund

“',.: ST ’ [P i . ) ﬂlcu]d E
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‘fhould be applied in the Difcharge of cur
Publick Debts, and the Notice the Credi-
tors would thereby have when they fhould
be paid off, would give them an Opportu-
nity of .looking out for, and providing
the moft apt and convenient Employment
for their Money againft the Time of re-
ceiving it; ‘a Convenience to the Credi-
tors themfelves, which, as the Publick is
always interefted in the innocent Improve-
ment of our Eftates, may I think be
cfteemed a general Advantage. ~ . .
- T'fhall conclude, by putting together
- what I have been endeavouring to re-
prefent about the Redu®ion of our Pub-
lick Intereft, wiz. That the gencral and
ufual Rate of Intereft in every Country
is determined by the Proportion that the
ordinary Neceflities or Demands. for Mo-
ney -amongft the Inhabitants;, bear to
‘their Capacity and Difpofition to fupply
them ; That any other Rate of Intereft
produced without 4 Variation in thc_: Pro-
portion . aforefaid, or a Foundation laid
for it isnot likely to continue ;5 That we
feem here to-have had the Effect of the
fare h"app,y Alteration in-our Publick Cit-
cumftances, “in -fuch Reduétions "of our
Intereft as haye been made already ; That
the Profpedts of a ftill further Reduction
of Publick Intereft are a continued En-
wi T courage- -




eourigement to Adventures, which, though
-they may be made to contribute to the pro-
ducing fuch a Redu&ion for a Time, are not
to be depended on for the Support of it;
"Fhat thefe "Adventures are themfelves at all
Times a  general- Inconvenience, and parti-

- cularly prejudicial to the Publick on the

Approach of Troubles. 1 have likewifle en-
- deavoured to reprefent, that the further Re-

- dution of Publick Intereft is neither equally
neceflary, nor of equal Advantage to the Pub-

~lick, as either of thofe that have been already
made ; nor does it want to be explained, that
the fame Addition to the Sinking Fund, to be

now made by the next Redu&ion of the Pub-
lick Intereft below 4 per Cent. will diminifh the
‘remaining Income of the Creditors in a greater
‘Proportion than thofe before made, and be a
greater Inconvenience to them. I have recom-
mended it to be confidered, how far a Reduc-
‘tion beginning - with the Publick Intereft muft,
if it fucceeds, neceflarily fpread it felf, and

affe@ the reft of our perfc’mal_ Eftates; and

from thence the Oppofition that Meafures for
reducing Intereft will fome time meet with,
where fome real Alteration in our Circum-
{tances does not per{fwade to it. 1 have pro-
pofed it to be inquired, if there be any o-
ther general Advantage to be obtained by a low-
er' Rate of Intereft amongft us, than in re-
gard to our Publick Debts only.  And from
{uch Confiderations, would fubmit it, if it
might not be convenient, that not only our
Meafures for further reducing Intereft, but our
Expe&ations of it, were at léaft for fomeTime

~ the

filpended ; till after the regular!Application of
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 mufement in'Converfation, ' TR,
- I would not have it, from any Thing I have

Years, and the Intermiffion of fuch extraordi-

nary Adventures as aforefaid in our Publick

Stocks, we might with more Certainty. col=

‘le& what lower Rate of Intereft our real Cirs

cumftances will admit of. .

“In what litcle I have {aid about the Confes

quences of a lower Intereft on' our Commerce

and Expences, I'have referred my felf, Sir, to

Sentiments in which I have had the Honour to
agree with You, and muft not pretend to have
made-out any Thing to general Satisfa&ion :
If I had attempted to do fo, 1 fhould have
been carry’d too far beyond the Defign of this
Effay ; and fhould have been obliged to exa=
mine {ome prevailing Opinions on this Subjed;
which feém to me fo far from being reafona-

‘ble or true, that I have fometimes thought,

that Part of them which the private Intereft

-of particular Perfons -have "not introduced a-
‘mongft us, to have been taken up merely on
“Account of ‘their Refemblance to Paradoxes, -

and for that Reafon affording the greateft A~

faid; inferred, that I am in general againft any

Expedient for the much fpeedier Difcharge of
our prefent Debts; I fhould be glad if any

reafonable Method for this Purpofe could be

Variation in the prefent Burthen, on the Sub-
je€ts of this Kingdom, imply’d iii ‘any Propofals

- thought of; nor would any new Burthen, or

for this Purpofe, be with me an Obje&ion to

them, if the Means were but found out of pro-

_portioning {uch a new Burthen, either to.the

Property or Expences of our Inhabitants in
- N . g fuch
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wifth: for this:general Rea~

hatever in P:ﬁb1-ic:'kiif£g';ffé;irs,:iS;tb()_?iigh‘t )

ofigrea and general Importance tobedoneatall,
(hould be done; if poflible, as foon agit.appears
‘to be-fo; that the ‘moft eligible :Methods: for
 effeting it are fuch: as may ‘becarried on, and
B ;ﬁfii‘iﬁé’dj,‘u’ﬁder;*tl,_)fg:ffDife&,ion ‘of the fame Per-
" fons who were’ irt engaged in them ; ~andthat
¢ Succef. soffuchMeafmes fhould be as. Jit=
“tle as poffible hdzarded-by the. different Senti+
;':'men'ts?o‘f],théiff~Sﬁcge~{fors'. .-But this Confide
~ration willnot g.o‘s'fair/injrec'orﬁr'n’en‘ ng thefu
‘ther Increaferof th e Sinking Fund; by reducing
* the Intereft of the: Publick Debts 5 which upon-

And that fuch-an Expedient

‘the Suppofitions on which my Calculations have:
been ‘made, would: no;j,eiﬁf:i. the .it'Smlitngi;Fu_ﬁd‘f -

~were increafed’ by. reducing .their Interelt to 2
 pér Cent. be paid off in lefs: than'z0 Years and a-
- halfy ot thereabouts 3 if to'a: er Cent, in:lefs than
: -,vfl'{SSi’.‘iYcé‘rg'f‘and;4:M’éﬁ_t?h§;, riif sthe, €
would be :fatisfied :wizho
ill the Payment of- th
nd -eight:Months:




