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THE

PREFACE
Here may perhaps ap-

pear fomething too af-

fttming in the Attempt^

ofan Author to inform

the Ttiblick, or to d'l-

reB their Sentiments

about Matters of general Importance, to

admit of a better Reception or Enter-

tainment from the Town than what Ter-

formances of this kindhave of late Tears

generally met with. I have thought.

A 1 there-
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therefore, that it may not be tmprofer

rto mention my Reafon for the Tublica-

{tion of the following Sheets, as an A-
fology for it with the Reader ; to whom
I can with great Truth and Sincerity

reprefent, that I Jhould never have

thought any Knowledge which I had, or

any 'Difcoveries in my Tower, of our

Circumfances with regard to our fre-

fent T^ebts, worth the piblick Notice,

if I had 7iot frequently met with fome

Mifiakes on this Subject, which appear-

ed to me very generally to prevail, and

firmly to be infifled on and believed much

to the T>ifadvantage of our Tublick

Credit, and which at the fame Time I
have flattered my felf might be confu-

ted and removed, from fuch Informations

only as I fhould be able, on this Occa-

fion, to colleB. I have fo often heard

it affirmed, that our li^ublick T>ebts have

increajed upon us fince the Trovifions

made for the T)ifcharge of them, that it

Jms fomcti?nes feemed to me to be the

more common Opinion even of thofe Tcr-

fons who are mojl interefled to be rightly

in-
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informed in this Particular -^ and ha-ve

almoft as often heard it from hence in-

ferred, that thofe Trovifions are there*

fore i'tfuffcient to anfwer the Ex^eEfa*

tions we are fuffofed to have from them;

Andfrom the bad Influence that the Belief

of this Ajfertion, and the Inference from
it, muft have on our Tnblick Credit, efpe^

daily when it falls in with any general

Afprehenfions for the ^tiblick ^eace or

Welfare on any other Account. I have

been induced to think, that as this FaB
is not tfnei, nor the Inference from it

rightly made, it would be ofgeneral Con-

vejtience that they were publickly con-

tradiEied, and froved toheotherwife
;

and that this were better done from that

lefs exa6i andfartial Information which
I have been able to come at upon this

SubjeB, than not done at all, or perpe-

tually put ojf in ExpeBation of its be-

ing feme time done by fuch Terfons who
have the exaBeft Knowledge of ourCit-

cumftances in this RefpeB, or the beft

Capacity for improving it for this Tur-

pofe, ' <- ^jS'

Nor
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Nor Jhottld I have been diverted front

communicating the fe'u; or partial Tiif-

coveries that the following Sheets may

be thought to contain, by being told, that

ftwh Mifreprefentations of our Circum-

fiances were made with ^ejign only^

and by ^erfons who better than my

felf knew the State of our Affairs in

this Refpe6i ; becaufe in this Cafe in

particular, it appears to be the Tublick

Intereft, that the Truth JI:)0uld be as ge-

nerally known as may be, and that every

^erfon who is or may be an Adventurer

171 our Tublick Funds, Jhould, as di-

fihiBly as can be, underftand the Trovi-

Jions that have been made for fupporting

the Credit of them.

What I have further added beyond

the General T^efign, by which I was at

firft engaged to write upon this Sub-

jecl, the Reader will judge of on the

^erufal of it. I am not infenjible that

there are feveral ^Parts of this Per-

formance open to Exceptions \ but Ihave

more hopes of the Reader's Indulgence

to
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to thefe Faults as they Jhall occur to

him, than I have that he isuill forgive
the Recital of them here, or my detain-

ing him by endeavouring in this flace
to explain a'-ji'ay or obviate any Excep-
tions of this kind. I jhall therefore men-
tion but two Particulars, in which Imay
be thought more than once to have of-
fended. One is, that I have not every
where ufed the utmofl ExaBnefs in fiip.

fofmg, fating, or defcribing the Tublick
Debts, or the Variations in them. To
this Fault, as often as I have been guil-
ty of it from any other Caufe than my
want of Materials for that pirpfe, I
have been chiefly induced by the Views
of being thereby more intelligible : Ha-
ving prefumed that it would be better
to omit any fuch T>egrees of Exadlnefs
in this refpeei, as was more than fuf-
ficient to anfwer the General Tiejlgn

of this Ejfay, which would at the fame
Time render it more tedious and per-
plexing. I have alfo for much the fame
Reafon, been induced to content my felf
with the Vfe offome IVords in what

has
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has feemed to me to have been their

wore ordinary Acceptation, when af-

filed to this Sttbjedi ; which in a longer

or more elaborate Enquiry, I Jhould

have thought my felf obliged to define

and explain dijiindfly before I ventured

Upon the ^fe,of them.

AN





(^)
pcclations from me in this Affair, by con-

tinding my Thoughts,

1. To the Conlideration of what Ad-
vantage to the Publick may be reafona-

bly expected from the Difcharge of thofe

Debts, and the Redemption of the Du-
ties provided for the Payment of their In-

tereft.

2. To an Enquiry into the Reafons

we have at prefent to expeft or hope

that thcfe Debts, or any confiderable Part

of them, will within any reafonable Com-
pafs of Time be difcharged and paid off.

And,

3. To fuch Reflexions as have oc-

curred to me upon thofe Meafures that

may for the fiiture be enter d upon, for

the mere fpeedy and effechial Difcharge

of our prefent Debts, from the Income

of the Sinking Fund already provided

for that purpofe j or for ftill 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 confuis.

As to the iirft of thcfe, or the Ad-
vantage ariling to the Publick by the

Difcharge of the prefent Debts j there

feems to be but little room to enlarge,

after the Coniidci'ation of that great an-

nual
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nual Revenue at prefent levy'd and ap-

plied to the Payment of our Debts,

which, after the total Difcharge of them,

will, without any Lofs or Injury to pri-

vate Perfons, be redeemed to and be-

come the Property of the Publick. The
prefent yearly Expence to the Govern-

ment, on Account of our Publick Debts,

computing the annual Income of the

Sinking Fund and the yearly Intereft of

thofe Debts together, will be found to

arriount to little lefs than, if not to ex-

ceed, the Sum of 3,000000 /. A Revenue
exceeding the whole farther annual Ex-
pence of our Civil and Military Govern-

ment in a Time of Peace ; and which,

together with the ordinary Supplies which
our Government requires in a Time of

Peace, may perhaps be a Fund fufficient

to anfwer our utmoft probable Expences

during the moft expenfive War.

I do not think my felf at Liberty to

fuppofe, or promife it as one Advantage

arifing to the Publick from the Difcharge

of the prefent Debts, that the feveral

Duties appropriated to the Payment of

them will, as foon as they are redeemed,

be immediately removed or determined
^

for Reafons, which in the following

Sheets I fhall have a further Occafion

to mention : When I ihall recommend it

B % to
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to be confidcrcd, whether the Revenues

arifing from thofe Duties, or the greateft

Part of them, are not raifcd with more

Eafe, greater Equality, and more to the

common Benefit of the Subjects oi Great-

Britain^ than fome Part of the Supplies

that are annually voted for the current

Service of the Year ; and confequently,

how far it may be reafonabie to fubfti-

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, I prefume, appear

no fmall Convenience to the Publick, a-

rifmg from the Redemption of the afore-

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-

ftruftcd the Removal or Leflening any

of thefe Duties, though the Conveni-

ence of the Publick may, upon other

Accounts, have pcrfwaded to it; either

as fuch Duties may have appeared to

give too great Perplexity to Pcribns em-
ployed in Trade, or to prevent or ob-

ilnicl any profitable Branch of our Com-
merce with Foreign Countries* as they

may have been thought to require too

ilrid an Enquiry, or too great Severi-

ty or Expcncc, in the collecting them

;

as
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as by being laid on any Commodities
univerfally neceffary, they may have
leemed too great a Burthen 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
arifmg from defrauding the Publick, or

the Temptation to attempt it, bear too

great a Proportion to the Hazard of be-

ing difcovered ; or, as in any other Re-
fpect they may be found to be attended

with general Inconvenience, or unrea-

fonable Hardlhip on particular Perfons,

Employments or Conditions of Life a-

mongft us.

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 arifmg from them being redeem-

ed will become the Property of the Pub-
lick, and if not from henceforth re-

moved, will be employed in the room of

and take away the Occaiion for fuch o-

ther Taxes, as lliall then appear a greater

Burthen to or to be more unequally le-

vyed upon the Subjeds of this Kingdom.

Having mentioned the Qiiantity of

annual Expence to the Government, cc-

B 3 cafioned
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cafioned by our Publick Debts, it feems

unneceflary to proceed flirther in prov-

ing the Importance of difcharging them,

or to defcend to or enumerate any fur-

ther Inconveniencies, that upon this Ac-
count we labour under. An uncomforta-

ble Employment! and which, I hope, I

Ihall be excufed from, for this flirther

Reafon; That 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 Fcl-

iow-Subjefts who want to be convinced

of them. I fhall proceed therefore to

what I propofed in the

id place. To make out the Probabili-

ty, and reprefent the Reafbns we have

to hope, that the prefent Publick Debts

will, within the Compafs of a few Years,

be effedually and honourably difcharged.

What I have chicflv propofed under

this Head, is to delcribe and explain, as

far as my Materials for that purpofe will

carry me, thoie Mcafures which have

been already taken for the Difcharge of

our Publick Debts by the Provifion of

the Sinking Fund. To which Attempt,

though this Provifion has already been

made as publick as our Ads of Parlia-

ment, and though the Operation andPro-
srels
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grefs of it, In the Difcharge of our Debts,

is without any DifHculty to be computed,

I find my felf induced, from that general

Sufpicion of the Inefficacy of this Pro-

vifion to anfwer the Ends propofed by it j

and which feemsto have prevailed amongfb
fome People, who have either not had

Leifure for that purpofe, or who have

declined the Trovible of collecling the

Materials for, or making thofe Compu-
tations from them, which are requifite in-

order to -their Satisfaclion about the Uie
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 feveral Acts of Parliament at that

Time made; the firft of which (in the

Order that they fhould have been print-

ed amongft the Statutes publifhcd for that

Sefiions) is entitled, ^w Act for redeem-

ing feveral Funds of the Governour and
Company of the Bank of England, pir-

ftiant to former 'Trovifoes ofRedemption^
and for fecuring to them federal new
Funds andAlloissances redeemable byTar^
liament ; and for obliging them to ad-

vance further Swns^ not exceeding

^5000oo 1. at $ per Cent, as Jhallbe found
necejfary to be employed in lejfening the

B 4 National
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National T>ebts and Incumbrances j ana

for continuing certain ^rovijions former

^

Ly made for the Expences of his Ma-
Jeffs Civil Government^ and for the

Tayment ofAnnuities formerlypurchafed
at the Rate of 5- per Cent, and for o-

ther Turfofes in this AB mentioned^

Page 331. The Second, intitled, An
A^i for Redeeming the yearly Fund of
the South-Sea Company (being after

the Rate of Six Tound per Cent, per

Annum) and fettling on the faad Com-
pany a yearly Fund after the Rate of

S per Cent, per Ann. and to raife for
an Annuity or Annuities^ at 5 per Cent,

per An. any Sum not exceeding i,000000 /.

to be employed in lejfening the National

^ebts and hicumbranccs^ and for ma-
king the faid New yearly Fund and An-
nuities to be hereafter redeemable in the

Time and Manner thereby prefcribed,

page 375-. And the Third, intitled. An
Ail for Redeeming the T)uties and Re-
venues which were fettled to pay off

^Principal and Interefl on the Orders
made forth on Four Lottery A6ls^ p^jfsd
in the 9 th and loth Tears of her late

Majefry's Reign ; andfor Redeeming cer-

tain Annuities payable on Orders, ac-

cording to a forpier A6i in that Behalf\

and for eftablijhing a General Tearly

Fund, ^c. pag. 291. The
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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

Excbeqtter^ as the Surplus of the Pro-

duce of Three feveral Funds eftabliihed

by the Three aforefaid Aclsof Parliament,

by the Names of the Aggregate Fund,

the South-Sea Fund^ and the General

Fund • the SurplufTes of which Three

Funds, or what they annually produce

more than the yearly Sums to the Pay-

ment of which they are firll appropria-

ted, are by the laft of the aforefaid Ads
of Parliament referved for, and made
applicable only to, the Difcharge of the

Principal and Intereft of fuch Debts as

had been before the Year 1716 contracted

and provided for by Parliament. The
yearly Sums to the Payment of which

thofe Funds are lirft appropriated, (ex-

cept the Sum of 700000 /. ^er Ann, to

his Majefty for the Expence of his Civil

Government) are generally the Intereft

or Annuities payable for feveral principal

Sums, of which our Publick Debts con-

fift. As often therefore as any of thofe

principal Sums are paid off, or the Pro-

prietors of any Part of the Publick Debt
are
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are induced to accept of a lels Intercft

or Annuity for the fame principal Sums,

the Sinking Fund is underftood to in-

creafe 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 likewife 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 neceffary to enquire,

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 Year with ano-

ther. To which yearly Sum we are from

Time to Time to add the yearly Intereft

or Annuity of fuch principal Sums, part

of the prefent Publick Debt, as may be

paid 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 fliture

be agreed to by any of the Creditors- to

the Publick.

There
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There are a great many Particulars

which you will fee, Sir^ I muft want

the Knowledge of, in order to make this

Suppofition with any great Exaclnefs. I

could wifh here to be able to ftate the

Produce of the feveral particular Duties,

the ExcefTes of which conftitute and fup-

ply the Sinking Fund ; the different

Sums produced by them in different Years,

from the Times they were feverally grant-

ed ; to affign the moft probable Caufes

of their Variation, and from thence infer

the Probability of their producing more

or lels for the future. But however un-

provided I am with Materials for an En-
quiry of this kind, it may be yet worth

while to proceed in defcribing the Pro-

portions 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 Probability

fuppofed to be produced one Year with

another by the Sinking Fund, will in-

creafe when apply'd to the fame Pur-

pofe.

The
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The beft Account I have been able to

get of the Produce of the Sinking Fund
for fome Years laft paft lies now before

me, and ftates the Produce of the Sur-

plufles of the feveral Funds, commonly
called the Aggregate Fund^ the General
Fund and the South-Sea Fund^ (the

Sum of which SurplufTes our Ads of
Parliament call the Sinking Fund) to be

from the 31ft of December lyix, to the

fame Time in the Year 1713, 619,000 /.

and upward \ and the Produce of the

fame Surplufles from thence to the 31ft

of 'December i7^4f\^ to amount to up-
wards of 653,000 /. This Amount of the

Produce of the Sinking Fund for the two
Years above-mention'd exceeds the Pro-

duce of the fame Fund for fome Years

before, by a greater Sum than can be

accounted for by the Difcharge or Re-
duction of the Intercft of any Part of
the Publick Debt before that Time ^ and

which therefore I am inclined to attri-

bute to feveral Proviiions about that Time
made by the Legiflature, for preventing

Frauds in the Payment, and for the more
fully and etfedually collecting of feveral

Duties which in part fupply the Reve-
nue sappropriatcd to the Payment of our

Publick Debts ; and of which Provifions

I would hope we may long enjoy the

Benefit
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Benefit in the Increafe of the Sinking

Fund. And from hence, I fhould think,

we might venture to expecl an annual

Produce from the Sinking Fund for the

future, equal to the Produce of the fame

Fund at a Medium for the two Years above-

mentioned, ending in 1)ecember ij-l^-^

and increafmg by the yearly Addition of

the Intereft of fuch Principal Sums as

may be henceforth paid off, and of the

Abatements of the Intereft or Annuities of

any of the Publick Debts when the fame

fhall take place, that already are or may

hereafter be agreed for.

The Abatements of Intereft in the

Year 1717 are fo confiderable, and the

Time when they are to take place fo near,

that I believe it will be thought reafona-

ble to ftep forwards to the Time when the

Sinking Fund will be increafed by the Ad-

dition of thofe Abatements^ and from that

Time to confider the Progrefs that may be

made in difcharging the prefent Publick

Debt by the Sinking Fund.

Vxom Midfummer in the Year 17x7, it

is al ready provided, that the Sinking Fund

be increafed by the Reduclion of the In-

tereft from ^ to 4 per Cent, or an Abate-

ment of I per Cent, per Annum on the

Principal Sums following.

On

I
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Oni3o6i878/.be-^.

ing the Amount of the

Publick Debt to the

South-Sea Company,
|

excluding 3839363 /.

part of it, for which

an Annuity at 4 per
Cent, only is at prefent

payable,

^ On 16901241 L'y

ly s. ofthe Sotith'Sea>

Annuities, o
On 3775017 17)

10
^
part of the Debt io>

the Bank of England^
On 4000000 /. far-

ther part of the Debt

to the Bank of Eitg-

land
^

purchafed by

them of the South-Sea

Company,
To this, if the an-

nual Income of the

Sinking Fund on the'

"ii^o^ T)ecemb. 1714
be added, luppofed to

be,

130618 15 07

169012 08 04

37750 05 6\

40000 00 60

600000 00 00

And
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And the Increafe of^

it by the Difcharge of

600000 /. fer Annum
of fuch Exchequer

Bills as remained un-

cancelled on the 3 1 ft

ofUecemb, 17 ^^^ and

are made payable out

of the Sinking Fund «*"

from the faid 31ft of

December to the 24th

of June 1717, viz.

the Intereft andCharge

ofcirculating! 500000
/. Exchequer Bills at

3 ^er Cent.

45000 00 00

1012381 09 05*

The Amount of the faid feveral annual

Sums will Idc upward of loxxooo/. the

Produce of the Sinking Fund from the

X4th of June 1727.

ThePublick Debts on the 31ft of 'D^-

cember 1724, are ftated to amount to

^i 3 63 471/. or thereabouts: From which,

if it be allowed me to deduct 15*00000/.

jE'^f^^^^e'r Bills above fiippofed to be paid

off by the Sinking Fund on the 24th of

June 172.7, and fuch furtherPrincipal Sums
as Provifion is made for the Difcharge of
otherwife than by the Sinking Fund,

the
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the Remainder to be paid off on the 24th

of June 1717 f will be confiderably lefs

than 50 Millions. Which Sum however,

(that I may not be thought to flrain Mat-
ters in Favour of this 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 June
'i7'i'7^ and the annual Produce of the

Sinking Fund to be from the fame Time
One Million only. I will likewife fuppofe,

(as is moft generally true) that the above-

mentioned Principal Sum of 50 Millions

will from the fame Time carry Intereft

after the Rate of 4/^r Cent. And becaufe

there are fome Perfons fo fanguine to

imagine, that by the Force of our Sinking

Fund, or fome Schemes formed upon it,

the fame Debt may beftill further reduced

to a lower Rate of Intereft, and the Sink-

ing Fund increafed further by fuch Re-
duction; I will likewife fuppofe fuch a

Scheme to have taken effed, and the

above-mention'd Principal Sum to carry

3 fer Cent. Intereft only, and the annual

Produce of the Sinking Fund to be increaf-

ed by an Abatement of iper Cent. Intereft

on 5-0 Millions, to 1500000 /. Upon both

which Suppofitions, I Ihall fubjoin a

Computation, defcribing in what Num-
ber of Years, from Midfummer 17x7,

the
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1717) th^ above-mention'd Principal Sum
of 50 Millions, or any particular Part of

it, may be difcharged and paid off; in

which, when I had not Time to correft

them, I difcovered a finall Miftake or two;
which I hope the Reader will excufe,

when I have aflured him, that they no
where milreprefent the Time in which
the aforefaid Debt, or any Part of it, may
be paid off by fo much as two Days.

I

I
C Comfu^

I



Computdtioii at 4/. per Cent.
Total of all

the Payvier.ts

from the Be-

ginmm in

every Tear.



Comfutatmi at 3 /. per Cent

.

payments

made at

Midfum-
mer in e-

very Tear.

1500000

45000

1545000

46550

15^1350

47740
1635109O

49^7^

1688353

50650

1755)014

1791184

53735

1844920

55347

1P00267
57008

1957275
58718

2015993

60479

2076473
62544

2139017
54 1

70
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the Payments

from the be-

ginning in e-

very Tear.

I, 5COOGO

3,045000

4,636350

6,275440

7,963803

9,702817

1 1,494002

13,338922

15,239189

17 196465

19,112459

9
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1743

44

45

46

47

48

4P

50

51

5^

53

54

55

5^

Tayments

made at

Midfum-
mer in e-

very Tear.

1800943

1872981

749 iP

1947900
77916

2025816
81032

2106849

84273

2191123

87644

2278768
91 150

2369918

94796

1464715^

98588

2563304
102532

2665836
106633

2772469
1 1089 8

2883368

115334

299.8703

1296

3000000
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Commutation at 3 /. per Cent.

Toial of all the

Vaymertts

from the be-

ginning in e-

very Tear.

Payments

made at

Midrum-
mer eiiery

Tear.

2337362
70120

7

17

2407483; 0544-
72224

4512479707
743911

46

47

48

49

51

2554098
76622

2630721
78921

2709643
81289

279093^
83727

2874660
86239

2960900

39099

3000000
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6
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I

7l

i
I

2

3

2

2

101

30,237884

32,645368

35,125075

37^^79174

40,309896

43,019540

45,810473

48,685134
1,314865

50,000000

17

2
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"8
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II

71

8i

I I

4l

5 6|

5l
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You will be pleafed to obferve, Sir,

That the annual Income of the Sinking

Fund, in this manner applied to the Dil-

charge of the Principal of the Publick

Debts, increafes yearly in the fame Man-
ner and Proportion as a Principal Sum
put out and continued at compound In-

tereft, or Intereft upon Intereft, at fuch

a Rate of Intereft as the Principal Sum to

be paid off is fuppofed to carry : That the

Increafe of it in every Year, is by the In-

tereft of that Principal Sum which was

paid 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 Debt,

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 whole

of the Debt propofed to be paid off by a

Sinking Fund in this manner applied, will

be compleatly difcharged the Year before

the Sinking Fund it felf is increafed by
the Addition of the whole Intereft of the

Debt to be paid off.

From which Obfervations, it will be

eafy to compute the Progrefs of any other

annual Sum, greater or lefs, than what I

have fuppofed to be the Produce of the

Sinking Fund in the Year 1717, in the

Payment of a Principal Sum of 50 Mil-

lions,
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lions, at 4 J>er Cent, or any other Rate
of Intereft, or any other Principal Sum
which you may think it more reafbnable

(as our Affairs now ftand) to provide

for the Payment of, by the common
Rules for calculating thelncreafe of Prin-

cipal Sums continued at compound In-

tereft.

In the ufe of which Rules, you will

find, Sir^ if you fhould think it more rea-

Ibnable to fet the Income of the Sinking

Fund, from the Year 1717, at Sccoco /.

or (as fome Perfbns have reprefented it)

at I200C00 /. fer Anjium^ that a Debt of

50 Millions, carrying 4 per Cent. Intereft,

would in the firft of thefe Cafes be paid

off in about 3i Years, and in the other

in x^ Years and i Month ; or if in

either Cafe the Sinking Fund fhould be

fuppofed to be increafed by $00000 L j^er

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 dilcharged and paid

off, by a Sinking Fund of 1 3 00000 /. per
Ann. in about 15 Years, and by a Sink-

ing Fund of 1700000 /. in 21 Years and

8 Months, or thereabouts.

But whatever may in this manner be

obferved or proved, relating to the Effi-

cacy or Progrefs of the Sinking Fund in-

C 4 creafing
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creafing annually by Addition of the Inte-

reft of fuch Debts as are diicharged by it,

I have heard it objected and ftrongly in-

fifted on to be true, that our Publick Debts

have been far from decreafing or being

made lefs fince the Contrivance and Appli-

cation of this Expedient for that purpofe

;

but, on the contrary, have been growing

upon us, and are now conliderably great-

er than they were about the Time when
the Surplufles of fcveral Funds were firffc

appropriated to the Difcharge of thofe

Debts. And this melancholy Circumftance

the fame Perfons aggravate, w^ith obfer-

ving, that the Increafe of our Debts has

been in a Time of almoft uninterrupted

Peace ; and infer, that our Debts muft in-

creafe ftill fafter upon us, in cafe of any

Publick Troubles.

I have often wondered how fo uncom-
fortable a Miftake could fo generally pre-

vail, againft the Teftimony that the Me-
mory of every Perfbn at all acquainted

with Publick Tranfaftions of this kind

muft bear, that our Publick Loans of late

Years (except luch as have been made on

Funds provided to difcharge the Monies

advanced upon them within the Year,)

have not been equal to the Sums that

have within the fame Time been paid off;

'till upon further Enquiry upon this Sub-

ject,
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jed, I have had put into my Hands
Copies of Accounts, {uppofed to be made
up at the Exchequer^ ftating the Totals

of the Publick Debts for different Years,

to be greater confiderably from the Year

17x0, than in that 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

Peribns, who fatisfy'd themfelves with

obferving the Totals only, and have not

attended to the particular Articles of

which they were made up ; but in examin-

ing the particular Articles of which thoie

Totals are made up, they will find that the

great Incrcafe of Figures in the Defcription

of our prefent 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

31ft 'Dec. in feveral Years, beginning in

17 1 7, and ending in the Year 17^4, the

Amount of the Publick Debts in the firft of

thofe Years is defcribed to be 47894950 /.

and in the laft to be 5x363471 /. Of which

great Increafe in the Defcription of our

Debts, the chief Reafons are ^ Firfir, the

Subfcription of feveral irredeemable An-
nuities for different Terms of Years into

the South-Sea Company's Stocky in the

Years 17 19 and 1710 ; by which thofe An-
- nuities
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nuities were converted into a redeem-

able Debt from the Government, and pur-

chafed back from the Proprietors at higher

Rates, or a greater Number of Years Pur-

chafe, than were paid by the Proprietors

for the fame Annuities when they were

jirft purchafed from the Government. Be-

fore thefe Subfcriptions made, this Part of

our Publick Incumbrances is delcribed in

the aforefaid Account, by the Principal

Sums originally advanced by the Proprie-

tors on the Purchafe 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

fubfcribed amounts to about 3, 15" 58 58 /.

This in the prefent View muft, I think,

be admitted to be no real Increafe of the

Publick Incumbrances, or at leaft not

properly brought into the Account of

rhofe Years in which the aforefaid Sub-

fcriptions were made ^ thofe Subfcriptions

being vv^ell enough known and underftood

to have been of great Advantage to the

Publick, and very much to have facilitated

theDifcharge of the Whole of our prefent

Debts;
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Debts ; and it being very obvious, that

whatever real Incumbrance has been grow-

ing upon us on Account of thofe Annui-
ties, it is to be attributed only to the in-

creafing Value of thofe Annuities, and to

be computed from the Times of their 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 moil fortunately pre-

vented ; and about which, all that we have

to wifh is, that it had been done fooner.

Another Article increafing in the afore-

faid Accounts of the Publick Debts from

the Year 17 17 to the Year 172,4, 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 fer Cent, for fuch Princi-

pal Sums, as, in purfuance of feveral Afts

of Parliament for appointing CommifTio-

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 17 17. This, Sir., from 40 15' 7 /.

Z s. $ d. which on the ^1^0^ 'Dec. 171

7

is only ftated to be due from the Pub-
lick under this Article, is on the 3 ill of

Dec. 1 7 14, by the aforefaid Accounts

defcribed to amount to upwards of
;i, 1 40 1

5- 7 /. But as this Debt was due

before
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before the Year 171 7, in the prefent En-
quiry whether the Publick Debts are

fince that Time increafed or no, this Sum,
now the Quantity 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 17x4 ; or, in other Words,

to be conlider'd as due from the PuWick
from the Time it was contraded, and not

from the Time only when it was certified

to be due.

Another Article increafing the Total

Amount of the Publick Debts in the

Year 172.4 beyond that of the Year 17 17,

in the aforefaid Accounts, is, that of

1000000 /. o^ Exchequer ^ot^s made out

and lent to the South-Sea Company in

the Year 172,0, and in that Year added

to the Amount of the Publick Debts.

This Sum, on the Repayment of it by the

South-Sea Company, would have been

deduded from the Amount of the Pub-
lick Debts in that Year in which it was

repaid, if it had not been provided by a

fubiequent Ad of Parliament, that the

aforefaid Exchequer Notes Ihould be can-

celled and paid out of the Sinking Fund
\

and that the Sum of 1 000000 /. due from

the South-Sea Company, fhould be ap-

plied, when paid, to the Difcharge of a

farther Million of Exchequer Notes made

^ forth
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forth in the Year 17x1, and upon which

Money was raifed for the Difcharge of a

like Sum in Arrear to the Navy ; which

laid Sum of 1000000/. being in this man-
ner ultimately ilipplied out of the Sink-

ing Fund, it is neceflary to fuppofe it to

have been due from the Publick before

the Year 1716, the Sinking Fund being,

as I have above obferved, about that

Time appropriated to the Difcharge of

fuch Debts only as were due before that

Year ^ and confequently, this Sum of

loooooo/. being in the Year 17 17 ow-
ing, and in Arrear from the Government,

Ihould alio, in our prefent Enquiry about

the Increafe of the Publick Debts, be

in that Year added to the Amount of

them.

As Ihould alfo, for much the fame kind

of Reafons, the following lefs material

Articles, viz.

Navy-Annuities, a

Debt though before/

due, not brought intoi> 1 19312 00 00
the Publick Accounts!

till the Year 171S.

A further Provifion'

for the Sufferers at(

Nevis :,nASt.Chrip-(^
^looo oo oo

jpherSy about

The
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r^ 67500 CO CO

I00000 CO 00

The Increafe of a'

Deficiency on the

JEaJi-India Compa-
ny's Fund ftated in the

Publick Accounts, to

be from the Year 171

7

to the Year 1710, a-

bout

A Sum in the Year'

I7i3, raifed for im-

mediate Service on the

Credit of Exchequer

Notes, the Payment of >

which was at the fame

Time provided for by

a Tax on the Eftates

of Roman Catholicks^

To thefeArticles are

to be added the Three

Firft above-mention-

ed, 'viz.

The Increafe com-T
puted on the Subfcrip-^ 3 15* 5" 8 5" 8 00 co
tion of Irredeemables,S

Of Army Deben-7

tures, ?
And the Sum raifed

^
for dilcharging Arrears >

to the Navy, )

The Amount of-^
-

which Sums

13,

together*

210C000 00 00

loccooo 00 00

65*74670 00 00
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And this Sum, Sir, muft be added to

the above-mention'd Total of our Publick

Debts in the Year 17 17, before the com-
paring it with the Total of the fame Debts
in the Year 172.4 will truly determine

how far our Debts are increafed or grown
lefs from one Time to the other. Let
this then be done. 4789495-0 00 00

^574670 CO 00

And the aforefaid

Amount of our Debts

in 172.4, deducted

from it.

And it will appear.

54469620 GO CO
5-2363471 00 00

2106149 00 00
that our Debts arc

not in reality increaled from the Year

1717, to the Year 1724; but, on the

contrary, are diminifhed by the Sum of
2 1 06 149 /. or thereabouts.

The fame Thing will appear from enu-
merating the Particulars of the real In-

creafe or Decreafe of our Debts from one
Time to the other ; of which, Sir^ the fol-

lowing is very nearly a true Account, visi.

Money at different"

Times borrowed on

the Duty on Coals

for Building Churches,

more than in the mean
Time has been paid off

|

by the particular Pro- 1

vifion made for that

«

purpofe, }

92778 01 oa
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Money borrowed"

for the Service of the

Year 17 19, more than

paid off by the Pro- ^
vilion made for that

purpofe on the 31ft

of ^December 1714,
Money borrowed on

the Plate Ad for the

Service of the Year

439300 00 CO

312000 00 00

1720.

Total 844078 02 00

And this Sum of 844078 02 go is

the whole Sum that our Debts can, with

any Propriety, be faid to be increafed by,

from the Year 17 17. Such other Sums
as have been fince that Time borrowed

having been employ 'd in Aid of the Sink-

ing Fund, and applied in Difcharge of

fome other Debts at a higher Intereft ; of

which the following (except what of this

kind has been already mentioned) is like-

wife a true Account, viz.

Borrowed in the^

Year 17 19 by Lot-^" 500000 00 00
tery,

^

O
Advanced in the

,

fameYear by the Souths

Sea Company on thej> 544142 00 00
Increafe of their Stock'

and Funds, about
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Advanced in the"!

Year 172,3 , towards

the Dilcharge of the I .

Lottery Annuities un- I j-
J;-.^,. ^^i;?*?

lubicribed to the South 1

Sea Company, about j

Total 2044 1
4x 00 00

By which Sum, together with the Sink-

ing Fund, have been paid off from 1 7 1

7

to 1714, "viz.

O? Exchequer ^otQs z^z^6iz 00 co
Lottery Annuities? o^

unlubicribed -> ^^

^^;;y6 Annuities un-7

fubfcribed i 2 3^X97 00 QO

Deficiency of the^

Eaji-hiciia Company 's> 191018 co 00

Fund J

Befides , there has
"*

been in the fame Time
paid in Part of a Prin-

cipal Debt contracted

by two Lotteries in j> 419490 00 00

the Year 171 3 and

X 7 1 4, by Provifion for

that purpofe at the fame

Timema^e, about

Total 4985'ii3 00 00

D From
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From whence the*

Total of the laft a-(

bove-mentioned Loans c
^'^ "^

being deducted, viz.

The Remainder X94i07i oo oo

will be the Sum of what has been paid

off from the Year 1717 to the Year 1714,
by the Sinking Fund, or otherwife, without

the Afliftance of thofe Loans.

And from thence, 294107 1 00 00

let us farther de-"

duc^ the Total of the

aforefaid Articles by
\^^hich our Debts have V 844078 00 00

really, in the mean
Time, been increafed,

viz.

And that Remainder 1096993 00 00
will be the Sum by which our Debts,

within the aforefaid Seven Years, appear

by this Computation really to have been

diminifhed ; differing indeed from that

Sum which I have from the lirft Com-
putation Hated to be the Decreafe of
the Publick Debts in the fame Time by
near loooo/. but which Difference, if I

pretended to the utmoft Exadnefs, might
be removed, by either adding to the lafl

Remainder, or reckoning amongft the

Particulars by which our Debts have de-

creafed
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creafed within the Time aforefaid, the

Value of fueh Annuities for Lives as

within that Time have reverted to the

Crown.
This Sum, perhaps, efpecially if it be

farther reduced by the Dedudion of

One Million at Two different Times bor-

rowed, to fupply the Deficiencies of the

Provifion for the Expence of His Maje-

fty's Civil Government , confider'd as

Part of and an Addition to our Publick

Debts, may be thought too inconfidera-

ble a Diminution of our Debts, to be

boafted of as the Effed of this Expe-
dient for fo great a Length of Time* But

as it is no real Objection to the Truth

of thofe Computations which I have

made, of the Progrefs of the Sinking

Fund from the Year 1717, I prefume it

will likewife be no Difcouragement to

our Dependance on this Provifion for the

Payment of our Debts ^ efpecially after

we have confidered the great Addition

that will be made to the Sinking Fund
in the Year 17x7, and have farther ob-

ferved the much greater Difpatch which

a yearly Sum applied to the Payment of

any determined Debt at Intereft, and in-

creafmg annually in the Manner above

defcribed, will make in the Difcharge of

fuch a Debt in a few Years after the lirft

D ^ Appli-
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Application of it to that purpofe, than ic

will do when it firft begins jn that Man-
ner to be applied.

The little Progrefs however hitherto

nfiadein the Diminution of our Debts leads

me to the Examination of another O-
pinion, which I think I have obferved to

prevail with the« i'ame Perfons w^ho af-

firm our Publick Debts to have increafed

upon us ; \vhich is, that upon the Snppofi-

tion that fuch Debts are really increafing

upon us by new Loans equal to or exceed-

ing the Difcharges made ill' the fame

Tiijie by the Sinking Fund, the Sink-

ing Fund is in fuch Cafe making no ef-

fedual Progrefs at all in the Diminution

of oiir Debts. It is perhaps the more ma-
terial to confider here, how far this O-
pinion is true, for this Re'afon, that tho'

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-

celTary, as may 'ex*ceed any Sums in the

fame Compais of Time produced by or

applied to the Difcharge of our Debts from

the Sinking Fund. And in this Cafe, up-
oa^ the Suppolition that fuch new Loans
arc made lipon further Funds found out

for^ Paymeiit of the Tntcrefl of the Mo-
" - :.

"

- ne

Y
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ney fo to be advanced" upon them, this

Opinion, 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 bell explained,

if during the Time that the above fup-

pofed Sinking Funds are employed in the

Difcharge of the aforefaid Debt of 50
Millions, the Whole of our Debts fhould

be fuppofed, by new Loans upon further

Funds borrowed at 4 or 3 fer Cent. In-

tereft, to be increafed by a farther Sum
of 50 Millions, and that Sum to be dil-

charged in the fame Manner, and by the

fame Sinking Funds, after the Difcharge

of the firft 50 Millions ; or if the Ac-
count of the Progrefs of the above fup-

pofed Sinking Funds be carried on, till

inftead of 50 Millions they fhall have

dilcharged a principal Debt of 100 Mil-

lions.

D I
Com-



Commutation at js^l. per Ccnf.

Total of allpayments

made at

Midfum-
mer every

ICeav.

2998703
1 19948

7TT8651
12474^

3H3397

3373113

the Payments

from the Be.

ginning in

every Tear.

A9911^ 09 ot\

52976385 14 ic^



C'ompitatmi at 3 /, per Cent

.

Total of all

the Payments

from the be-

girmwg in e-

lery Tear

^3

^4 4348182
13074 5

<55 4478P27

^45coooo

^3^176042 15

1 00000000 1 00

02|

00 ' 00



* From ficni^l'Sir^ it prefently appears,

that the above flippofed Sinking Funds, in

this Manner increafing by. the Addition

of- the Intereft of the Principal Sums in

every Year paid off, and confequently by

Additions -in^.-ey£ry Year greater than

thbfe m.adetoHt- in the Year before, will

be .liifficienty- not only to difctiarge our

prefent Debts, but any probable Addition

in the mean Time to be m^adc to them

by further Loans on new-invented Funds,

in a few Y-ears- aiter , the prefent Debts

fhall be difchargtd ; and that the Time
required for the -Dilfcharge of our Debts,

intreafed by any Additioil in this Man-
ner made, wi4i~by no Means be length-

ened out, or the Payment of the Whole
of our Debt^ by the Sinking Fund re-

tarded or delaye<3, in Proportion to the

Addition to ©r Increafe of the Debt it

felf :
i
The total Payment of our Publick

Debts becoming- by no Means defpcrate

from any Sinkin^g Fund^ howcvesr leis

lhanthofe-abev€-4uppored^ upon Account
of any determined Increafe of .or Addi-
tions, made to -them :. linl^ls thofe Addi-
tions; are Itippdltd to be) coiitinujed in-

creafing in every Year 'in
J
the fame or a

greater Propoltlon to on^ an9ther than
that in which-the Additidns yearly made
to the Sinking. Fund increklc. This is fo

true.
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true, that Suppofitions about the Increafe

c^' the Publick Debt might be carried to

the utmoft Extravagance, and Hill ap-

pear to be provided for, by the above-

mentioned Sinking Fund of loooooo/.

increafing at the Rate of 4 fer Cent,

Compound Intereft ; which, if it were

worth while, might be ihewed to be fuf-

ficient, in about 105 Years, to pay off a

Debt of i 57 5 Millions, allowing for the

Increafe .of the prefent Debt of fo Mil-

lions, by an Addition of 15 Millions in

every Year in which that Sinking Fund

fhould be fo applied. Nor will this at

ail furprife Perfons who have been ac-

cuftomed to attend to the Increafe of

Money put oat at Compound Intereit) or

Quantities continued in deometrical 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 v.ere not

added to and applied in the further Dif-

charge of the remaining Debt, but ano-

ther equal or greater principal Sum fiiould

be borrowed on the fame Annuity ;
the

Progrefs of the Sinking Fund would by

fuch Mcafures, if the fame Sum were

borrowed, beftoppd ; and if a greater, be

put
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put backwards : But as long as thefe Mea,
furesare not taken, or the Sinking Fund
diverted or applied to any other Purpofe
than the Difcharge of our Debts, the full

and effedkual Payment of all our Debts
by this Expedient is by no Means to be
defpaired of, from the Increafe of them by
new Loans on further Duties.

And that the Sinking Fund will, from
Time to Time, be applied to the Dif-
charge of the Publick Debts, and not be
diverted or applied to any otlier Purpofe
whatfoever, is what I think we may Se-
curely promife our felves, from confider-
ing that the aforefaid Fund has been appro-
priated to that Purpofe by the Legifla-
ture, and our JPublick Faith in the fame
Manner engaged to the Creditors of the
Government, that the Surplus of the a-
forefaid Duties Ihould be applied to the
Difcharge of the Principal of their Debts,
as the Funds themfelves to the Payment of
the Intereft or Annuities contracted for :

Which Faith of the Publick in thisMan-
*ner engaged, I think we have all the Rea-
fon in the World to believe will be as in-
violably obferved in this as in any othei;

Part of their Gontrad with the Proprietor?
©f the Publick Debts.

This Appropriation of the Sinking Fund
io th^ Purpofe aforefaid, you ,will fin<i,
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J/r, to have been made by the aforefaid

Ads of Parliament. In the laft of which,

taking them in that Order in which I

have referred to them, fage 320, after

reciting that by the Two other Ads of

Parliament, the Surpluffes of the ^^-
gregate and South-Sea Funds are pro-

vided to be referved to the Difpofition

of Parliament only, it is enaded, That

the Surpluffes oi tht General Fund there-

by created, fhould in like manner be ac-

counted for and referved for the Difpo-

fition of Parliament. And then it is fur-

ther enaded in the Words following:^

" That all the Monies to arife from Time
^' to Time, as well of or for the faid Ex-
" cefs or Surplus by virtue of the faid

" Ad made for redeeming the Funds of

" the Governour and Company of the

*' Bank of England [viz. the Aggregate

" Fund'] and of or for the faid Excefs or

^' Surplus by virtue of the faid Ad for

" redeeming the Funds of the faid Go-
" vernour and Company of Merchants

" trading to the South-Seas, ^c. and of

" or for the faid Excefs or Surplus of

" of the faid Duties and Revenues by this

^' Ad appropriated as aforefaid, [viz. the

" General Fund] and the faid Overplus

" Monies of the faid General yearly

^* Fund by this Ad eftablilhed, or intend-
•'

.
. " ed
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*' ed to be eftabliihed as aforefaid, fhall

*/• be appropriated, refervcd, andimploy'd
" to and for the difcharging the Principal
" and Intereft of fuch National Debts and
" Incumbrances as were incurred before

" the 25'th of T^ec. 1716^ and are de-
" dared to be National Debts, and are

" provided for by Ad of Parliament, in

" fuch Manner and Form as Ihall be di-

^' rected and appointed by any futureAd
^^ or Ads of Parliament, to be difcharged
" therewith or out of the fame, and to
" and for none other Ufe^ . Intent or Pur-
*.' pofe whatibever." ni -t:

By thefc Words, I think, Ihc Surpluf-

les therein mentioned, of which the an-

nual Income of the Sinking Fund is made
lip, fufficiently appear to haVc been ap^

propriated by the Legiilative Power to

the Payment of our Publick Debts, till

they ihall be intirely difcharged and paid

off. Nor can this Proviiion well be. un^

derftood as made by the Government for

what then appeared for publick Conve-
nience only, and confequcntly.to be aU
tered by fubfequent Ads, whenever it

Ihall appear, or be pretended to be o-

therwife ; but muft, I think, be con-

lidered as a Contrad by the Govern-

ment with the Publick Creditors, if the

Occafon of thele Ads of Parliament be

attend-



( 45 )

attended to. In which Cafe it will ap-

pear, that the fev^eral Provifions by thefe

Ads made, were enacted and propoled

to the Creditors aforelaid, as Induce-

ments to them to accept of an Intereft

or- Annuity for their Debts, by one Sixth

Part lefs than that which till that Time
they had received ; of which the moft

obvious Inducement was, that what was
thus deduded from the yearly Intereft of

their Debts, fhould be applied for the

-better lecuring and gradual Difcharge of
the Principal of the faid Debts. To which
Security, amongft the other Benefits by
the fame Ads of Parliament propofed to

them, they muft I think be confidered

to have intitled themfelves, by their

Subfcriptions afterwards made, fubfe-

quent to and in Confideration of fuch

Propofals made to them by the Legilla-

ture. And whoever will be at the Trou-
ble of turning over the feveral fiibfequenc

Ads 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 Ad of Parliament Ap-
plication of Monies in the Sinking Fund
to the Difcharge of Debts that were lefs

obvioufly or lefs generally known to have

been within the Defcription of the Debts

intend-
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intended by the Provifion above-recited^

fuch Debts have been by the Recitals de-

clared ai.d explained to have been Debts

incurred before the i5'th of T>ec, 1716,

and provided for by Parliament in a man-

ner that has plainly intimated it to be

underftood by the Legiflature that the

above-recited Provifion was an Engage-

ment or Contraft of the Government

with the Publick Creditors, about the pun-

ctual Obfervation of which from Time to

Time they were intitled to have all pof-

lible Satisfaction ; or at leaft, that the

pundual Application of the above-men-

tioned SuiplufTes to the Difcharge of our

prefent Debts, was regarded by them as

a Matter of the higheft Confequence to

the Publick Welfare. And as long as

the Publick Welfare fhall be in the leaft

regarded, and this continues to be the

only Expedient for removing fuch heavy
Incumbrances on our Affairs, and re-

deeming {b confiderable a Revenue to the

Ufeof the Publick ^ I think we may con-

fidently exped, that no Pe^fons whatfo-

cver, whofe Hands the Adminiftration of

our A -Tails may at any Time for the fu-

ture be committed to, can ever be in-

duced to approve of or recommend the

Amplication of the Produce of the Sink-

ing Fund, in any poflible Exigence of our

Affairs,

4
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Affairs, to any other Ules than thofe to

which it Hands now appropriated, though

there were no other Conliderations to in-

force it.

For let us inquire a little, what pub-

lick Exigencies can be fuppofed to hap-

pen, that can make it at any Time advife-

able to divert or apply the Produce of

the Sinking Fund to any other Purpole

till after the entire Payment of our pub-

lick Debts. Let the Expence that the

Circumftances of our Affairs may at any

Time make neceffary, be or be luppofed

to be, ever fo much more than what can

be conveniently raifed within the Year;

it muft, I think always appear more eli-

gible in regard to the Publick Intereft,

as well as more eafy to thofe Perfons in

the Adminiftration, to whom the Care

of providing the neceffary Supplies (hall

at any Time be allotted, to raife what fhall

be further wanted, by increafmg the Pub-

lick Debt with further Loans upon In-

tereft provided for by new Duties, than

to fupply the fame Sums in any way from

the Produce of the Sinking Fund.

The Computation that I have 1 aft made
was to Ihew, That the Time in which the a-

bove fuppofed Sinking Fund of loooooo /.

will be fufficient to compleat the Dif-

charge of the Publick Debts, will by no
Means
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Means increafe equally to the Tncieafe of

the Principal Sum of thofe Debts by fui>

ther Loans on new Funds : But it may be

of further Ufe to fhew, how much lefs the

Increafe of the Publick Debts, by bor-

rowing further Sums at Interefl: provid-

ed for by new Funds, will retard the

Difcharge of the Whole of the Publick

Debts, than the fupplying the fame Sums
in any way from the Produce of the

Sinking Fund would do. Let us fuppofe,

for Inftance, that the Government were

obliged for z$ Years together to increafe

the prefent Debt, by a Million borrow-

ed in every Year at an Intereft of 4/^r
Cent, provided for by further Funds, the

above-made Computation will fhew that

that additional Debt of 25 Millions w^ould

be paid off by a Sinking Fund of one

Million, apply 'd as is therein fuppofed,

in little more than 7 Years after the Dif-

charge of the prefent 50 Millions. But

if the fame Sum were to be ftipplied out

of the Produce of the Sinking Fund, it i^

obvious that the Payment of the Publick

Debts muft ftand ftill for 15" Years, and

be by more than Two Thirds of that

Time retarded beyond the Time in which

fthey would otherwife be difcharged, tho*

incrcafed as aforefaid ; and the greater the

Sum is fippotedto be, that in thefe dif-

ferent
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ferentWays is to be fupply'd, the great-

er win be the Proportion in which the

Payment of our Debts will be delayed,

by fupplying fiich Expences from the

Sinking Fund than by the other way

:

Or if the Sums in thefe different Wavs
fupply'd fliould be fuppoled lefs, the dif-

ference of the Dehiy in thcfe two Cafes

will be indeed lefs : But on fuppofition of

the fmalleft Sum to be thefe two different

Ways fupplied, the Delay afifng to the

!Difcharge of the Publick Debt by this

Mi^iippl^ication of the Sinking Fund, will

l)e at leaft three tiroes, as great as that

which w4Il be occafioned by increafing the

Publick Debt in the other Method.

The borrowing Money oh the Income
of the Sinking Fund in any Form, if no
more were in any one Year borrowed

than what had been by the Sinking Fund
the Year before paid off; and if that Mo-
ney be fiippofed to be borrowed at the

fame Rate of Intereft that was payable

for the Debt before paid off; will have

the fame Effecl in delaying the Payment

of the Publick Debts, as the Mtfapplica=

tion of the Revenue of the Sinking Fimd
the Year before would have had ; But if

greater Sums be at any Time borrowed

on that Fund, the Payment of the Pub-

liek Debts will not only be Hopped,

E but
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but put backwards , and that in a man-

ner^ that obyioufly leads not only to de-

lay the Payment of the Publick Debts,

but the taking away entirely the only Se-

curity yet provided that they lliall ever

be paid off. For which reafbn I fhall not

trouble you, Sir^ with any Computation

of the different Degrees in which different

Steps in purfuing thefe Meafures will af-

fccl us ^ but at once fuppofe it impollible

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 Reduction of In-

tereft 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 expect: that either flich

a lower Rate of Intereft, or any Altera-

tion in our Circumftances for the better,

will admit of the fame kind of Provilion

to be made again for the Payment of our

Debts, increafed by fuch Meafures as thefe

are.
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I cannot therefore, Sir^ amongft the

ordinary Viciffitudes of the Affairs of a-

ny Nation, net even amongft any long

and expeniive Wars, that it may be ne-

ceffary for the Defence and Safety of thefe

Kingdoms to carry on with our Neighbours,

find out that Exigence of our Affairs, that

can make the Mifapplication of the Sink-

ing Fund appear neceliary, or probable

to be put in Pradice; while it is fo cer-

tain, that the Lands, Eftates, Expence,

or Commerce of Great-Britam^ will yet

eaQly admit of farther Duties, fufficienc

to furnifh new Funds to anfwer the In-

tereft of fuch Sums as any publick Oc-^

cafions that I can reprefent to my felf

can call for. Nor can I fear!, that fuch

Duties will not be chearfully: voted and
fubmitted tOj when they fiiall appear

necelTary tO' prevent the Mifapplication

pf an annual Sum imployed in- fo itfe-

fbl and necelTary a Service to the Pub-
Uck, as the Reduction of';our Debts;

while that appears to be retaaiied lb much
more, by difcontinuing the' Payment of

thofe Debts, than by the Increafe of

them.

(.J There is another Objedion to the Pro-

bability of the Payment of our Publick

Debts, which, ifI did not frequently meet

^ith;, I Ihould chufe net to mention,

flv-. E ^ from



from my Apprehenfions, that, in ftating of

it as I have met with it, I fliould be ob-

liged to mention my Superiors with leis

Decency, than that grateful Senfe I have

of the Happind's we enjoy under the

prefent Reign would on all other Oc*
cafions lead me to, or than you, Sir^

from the fame Motives would exped from

me. But as you are pleafed to admit, you

have often met with it from others, you

will give me leave to mention it, in my
way to anfwer it. The Objection I

mean, is, That the Continuance of our

Publick Debts, is, and always muft be,

the Intereft of Perfons in the Admi-
niftration ; that the greateft Profit of

their Employments arifes from hence

;

and that the neceflary Power and In-

fluence to fupport themfelves in thofe

Employments^ depend greatly on their

having refcrved to themfelves the Dili-

pofition of the various Offices and Em-
ployments in colleding and applying

the Revenues appropriated to the Pay-
ment of the Publick Debts; which, when
thofe Debts iliall be difcharged, can fub-

fifl no longer.

Whatever Truth we fliould admit to

be in this Objection, we have the Plta-

liire of obferving, that it appears to be

equally true, from the frequent and ear-

neft
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neft Recommendations from his Majefty,

of the neceiTary Mcafures for difcharg-

ing the Publick Debts, to the Care and

Endeavours of the Legiflaturc; the le-.

veral Steps that have been taken by them

;

and the great and effeclual Provifion that

is already made for this Purpofe • that

nothing can have been, or will be, more
fincerely intended and endeavoured by
his Majefty, or the Perfcns who have
had or ihall have the Honour to be im-:

ployed by him.

But from the Senfe I have juft now pro-

fefled to have of the Bleflings we enjoy

under the prefent Government, I muft

confels, I fhould with no Pleafure look

forwards on that Period of Time, when
his prefent Majefty or his Succeflbrs

flwuld be deprived of the Means of fup-

porting it, or even of rewarding and en-

couraging the Fidelity and Services of

their beft Subjecls. The chief Ufe there-

fore that I have propofed to make of this

Objedion, is, to take an Occafion from it

of confidering how far it is probable that

fuch a Reform as is above ftippofed, of

the various Employments in collecting

and receiving the prelent Revenues, will

t^ke place on the Difcharge of the Pub-

lick Debts; or how far it is reafonable

that it ftiould do fo. And this Suppo-

E 3 fttion
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lition being founded on a Prefnmption,

that the paiticular Duties now appropri-

ated to the Payment of the Publick Debts

will, after the Payment of them, be im-

mediately removed, the Reafonablenefs of

that Prefumptibn; will be the Matter in

Queftion.

For the Purpofe of this Inquiry, Sir,

I fhould propofe it to be confider'd, that

the Support of our Government necefTa-

rily requires a confiderable annual Ex-
pence, that is at prefent ordinarily fupply-

ed by other Taxes than thofe which have

been provided to anfwer the Payment of

the Publick Debts \ that the prefent ordi-

nary Provifion for that annual Expence

has been hitherto determined, rather by
the Neceflities of the Publick, than by
Choice ; and that it yet remains to be

debated, how far the Duties at prefent

appropriated to the Payment of our Debts,

or Part of them, may, after the Difcharge

of thofe Debts, be continued and made
to anfwer the ordinary annual Expence of

our Government, more to the Advantage
of the Publick, with lefs Burden and

Expence to the particular Eftates of his

Majcfty's Subjects in this Kingdom, and
confidently with a more equal and rea-

Ibnable Proportion of the Burthen oj Ex-
pence by every Subjcd fubhiit^ed to, to

th^
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the Benefit he receives from the Support

of our Government, than is now done by
the prelent Provifion made for the afore-

faid ordinary annual Expence.

It is in vain to fuppofe, that the ne-

ceflary Expences of a Government are

to be ilipply'd by any Taxes that are no

ways burthenfome to the Whole or fome

Part of the Community, and confequent-

ly to which fome Objeclions may not

be drefled up by Perfons interefted in

avoiding them ; which Objcdions how-
ever, when, fuch Taxes appear nccef-

fary, it is unreafonable to propofe or

aggravate, I fhall not therefore point out

any Inequality or Hardfhip that I may
apprehend to be in the ordinary annual

Provifion made amongft us by a Land-
Tax j but content my felf with making

fome Obfervations, tending to recommend
the greateft 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 thofe Debts.

Upon enumerating the feveral Duties

which at different Times have been pro-

v'rded to anfwer the Demands of the

publick Creditors, it will appear that the

greatefl Part of them (whether colleded

E 4 ty
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by Cuftoni or Excilc) have been laid up-

on Commoditities in general Ufe and Con-
funiption amongft that Part of the In-

habitants of this Country, whofe Gir-

cumftances will admit of the Expenc^.

About thcfe Duties it will appear up-

on Refiedion to be generally true, that

they have been added to the Price which

thofe Commodities had before the Im-
pofitlon of fuch Duties, and from thence-

forth to be ultimately paid in the laft

Price of fuch Commodities by the Con-

fumer.

Upon which Suppofition, if the afore-

faid Duties are either, by way of Cuftom

or Excife, generally collecled throughout

the Country where fuch Commodities

arc confumed j it's plain, that the faid

Duties will generally be paid by every

Pcrfon rcfiding in fuch a Country, near-

ly in Proportion to his ordinary annual

Expcnce.

And this, Sir
J

is the Share or Propor-

tion which of ail others I think mod:

eligible to be taken from every Pcrfon re-

ading in a Country where gr-cat Part of
the Inhabitants fubfift by Commerce, to-

wards the publick Expcnces of the Go-
vernment of that Country, when It can in

this manner, be done, without enquiring

cxaclly into the Expcnce of every particu-

lar Inhabitani.
^

For,
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For, fiift, in this way the publick Ex-

peace is leaft fcnfibly felt by thofe who
really contribute towards it ; every Per-

Ibn being voluntary in his Expence, and

gratifying himfelf while he is contribu-

ting from his Eftate to the Expence of
the Government.

2. Contributions in this manner gene-

rally made by the Inhabitants of a Coun-,

try in the Proportion to their Expence, will •

be likewife made in a near Proportion

to the real Value of the Property of
the fame Inliabitants ; perhaps, a nearer

than it would be done by a Law made
directing the publick Expences to be le-

vied in that Proportion, from the great

Difficulty of finding out, and plain Incoti-

venience of exadly inquiring into, the

real Value of every Man's Property for

a Purpofe of this Kind, in a Country
lb much engaged in Traffick as ours is.

Nor will Taxes upon our Expences,

vary much from Taxes proportioned to

the Value of our Property, (if long con-

tinued) from what may at firft Sight ap-

pear a reafon for that Conclufion; I mean,
the different Choice of the Thrifty and

Extravagant in the Proportion of their

Expences : the firft of which, by contri-

buting little himfelf to the publick Ex-
pence, is providing for larger Contribu-

tions
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tions by his SuccefTcrs; and the other,

by contributing too largely in hafte, is

incapacitating himfelf for contributing at

all.

T think alio, that in thofe Particulars

in which a Tax proportioned to our Ex-
pences, either does or may be contrived

to vary from one intended to levy the

fame Sum in Proportion to the Value of

Property in Great-Britain^ fuch a Tax
on our Expences appears the more eligi-

ble.

I. A Tax proportioned to the Ex-
pences of Perfons refiding in Great-Bri-

tain^ will colled a Proportion of the In-

come of the various profitable Profef-

iions and Employments amongft us, and

of the annual Gains of Foreign and In-

land Commerce; all which being receiv-

ed and enjoyed by virtue of the Laws,
and under the Protedion of this Govern-
ment, ftiould, together with the -annual

Income of our Property, contribute to-

wards it.

1, It will likewife colled and t^kc in

a Proportion of the annual Income ' of•

fuch Eftates or Employments as liipply

the Expence of Foreigners, on different

Accounts refiding in Great Britain^ as

well' as of fuch of his Majefry's Subjcds

who chufe to refide here, and fiipport their

Ex-
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Expences by the Income of Eftates la

Ireland^ or any of our Colonies or Plan-

tations in, America or elfewhere ; from
whom, in return for the Protedion their

Eftates receive from the Arms or Influ-

ence of Great Britain^ fupported at our

Expence, no Contributions in common
with the Inhabitants of this Kingdom
can be thought unreafonable. 'L^o ^i

Contributions thus made byPerfons're-

fiding in Great Britain^ in Proportion to

their Expences, will likevvife include a Pro-

portion of the annual Income of fuch E-
ilates as may be brought hither by Foreig-

ners chufing to . fettle amongft us, or by
any of our own Countrymen returning

with their Gains from other Countries, j

In fhort, a Proportion of all Eftates what-
foever, whether within or without the

Kingdom of Great Britain^ and whether

difcovered or not difcovered, that any
way liipply the Rxpences of our Inha-

bitants, in a manner as is above obferv-

ed, not grievous to or liable to be com-
plained of by the Contributors themfelves,

and with the further good Oeconomy of
fparing on ordinary Occafions, and in-

creafing that Publick Stock, that un-
moveable Part of our Property within

this Kingdom, to which in Times of ex-

traordinary Danger and Expence we muft
neceifarily have recourfe. It
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It may likcwife be conflder'd, in Re-
commendation of this manner of flip-

plying the ordinary Expences of our Go-
vernment by Duties in the manner above

fuppofed, levied in Proportion to our

Expences, what farther Con veniencies to

the Publick may be procured by fuch

Duties, over and above fuch a Supply to

its ordinary Expences; fuch as difcou-

laging the Confumption of fuch foreign

Commodities, as may, in a manner plain-

ly inconvenient to the Publick, interfere

with or hinder the Confumption of the

Produce or Manufadures of our own
Countries ^ abating the extraordinary Price

of foreign Commodities, or the exorbi-

tant Gains of Foreigners by the Importa-

tion 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 Bri-

tijh Commerce ; or the preventing the

Increafe of any particular Article of Ex-
pence, that may too plainly tend to de-

bauch the Manners or abate the Induftry

of his Majefty's Subjects. Of this kind

many are the Conveniencies that may be

procured to a Country, by the fame Mea-
Jlires that fupply the ordinary Expences

of its Government. And when it fliall

-. be
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be confidcred to how many publick Ules

of this Ibrt feveral of the Duties appro^

priatcd to the Payment of our Debts are

fubfervient, befides the annual Income
produced by them ; I believe it will ap-

pear by no means eligible, and much lefs

neceflary, that the Whole of thofe Du-
ties fhould, immediately after the Pay-

ment of the Publick Debts, be removed

and determine ; when the fame Conveni-

encies may be ftill preferved to us by the

Continuance 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 beneficisll Taxes.

Such Confiderations as thcfe, I think^

are fufficient to remove the above-men-

tioned Suppofition, that the Payment of
our Publick Debts is inconliftcnt with

the Interefl of a Britijh Miniftry ; in

which, however, I could flill advance

farther, by remarking how remote the

Views of any Intereft of this kind are

placed, by the Length of Time that will

be necefTarily required for the Diicharge

of our prefent Debts from a Sinking Fund ;

and by obferving, that the Removal of

^ny Part of the prefent Duties, which are

any ways inconvenient to the Publick, and

are continued now only becaufo appro-

priated to the Payment of fbme Part of

our
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our Debts, will by no means imply or

iven admit of a Redudion of Officers

employed in the Colledion of thofe kind

of Duties, either by way of Cuftom gr

Excife, in the:ieveral Ports dr Diftrids

in Great-Britain^ in Proportion to the

Incomie of fuch aboliihed Duties ; and

from feveral other Reflections that have

occurred to me on this Subjed; if I did

not think itunnecefTary any farther to fol-

low fo groundlefs and indecent a Jealoufy

of the Integrity and publick Spirit of

fuch of my Countrymen, who fhall for.

the future deferve and attain toJ;he Favour

and Confidence "of his Majefty-.^orhis Suc-

ceflbrs. ,: r .

"

Thus far I have been end^vQuring to

make out, that the Provifion, already-

made of the prefcnt Sinking Fund is aui

Expedient, from which we may with great-

Confidence exped the full and effedual

Payment of the Principal of our prefent

Debts within a few Years. Upon which,

Sir, if 1 have dwelt longer than you
may have thought neceflary, I jhope you
will be pleafed to confider, in Excufe of

it, how tar 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 Pablick Fundg, efpecialty

.- in



(63 )

in cafe that the Meafures lately taken by
fome neighbouring Princes fhould make
^ Rupture with them neceflary to us*

and how far fuch a general Opinion of

the Efficacy of this Scheme has a Ten-
dency to forward and increafe the Succefs

of it.

I am now brought, t57r, to the lafi

Task, that in Obedience to your Com-
mands I have affigned my felf; and am
to enquire what Meaflires 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 1717. About
which, the only Queftion that can, as I

think, be put, is. Whether it Ihall 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 ofthe Publick Debts ? Or, if it may
not be then on the whole more for the

Publick Intereft, to endeavour only after

fuch an Increafe of the aforefaid Fund, as

will be produced by the Application of

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 fliall be from Time to Tirr^e

paid off"?

Before I proceed to any other Confi-

deration which it may be thought mate-

rial



(64)
mt to attend to In determining this Quc-
ftion, I fhall take leave to ftate the great-

er Effcd the lirft of thefe different Mea-
fures would have in accilerating the Pay-

ment of the Publick Debts, than the o-

ther of them. And this I chufe lirft

to do, becaufe in an Affair of this pub-

iick Concern, and where we are not to

be fuppofcd to give our felves the Trou-

ble of the fame Exactnels in Computa-

tion that we fhould ule in our own pri-

vate Affairs, I am a little apprehenfive

that People when they turn their Thoughts

to this Subjed are apt, upon any In-

creafe of the Sinking Fund, to promife

themfelves a farther Degree of Difpatch

in the Payment of the Publick Debts in

Proportion to fuch Increafe. For an In-

ftance, to explain my Meaning: I fear,

that upon ftating, from the above-men-

tioned Siippofition, that the Sinking

Fund of loooooo /. was increafed to

fyooooo I. per Ann. by an Abatement
of I per Cent. Intereft on 50 Millions, the

Debt fuppofed to be paid off by it ; on

ftating fuch a Cafe, I lay, 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

Sinking Fund fo increafed half as fooii

again
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again, or that the Publick Debts would be

paid off by a Sinking Fund of One Million

and a Half/^r Ann. in Two Third Parts

of the Time that would be taken up in

difcharging it by a Sinking Fund of One
Million per Anntun only. But this In-

ference would not be true, by whatever

Means the Sinking Fund were fuppofed

to be fo increafed • and leaft true, when
the Increafe of the Sinking Fund is made
by aReduftion of the Intereft of the Debt
to be paid off by it.

If the aforefaid Fund of loooooo /.

fer Annum were increafed to 1 5*00000 /.

by an Addition made to it of 500000 /.

fer Annum provided by a new Tax, or

any otherwife than by an Abatement ofthe

Intereft of the 50 Millions to be paid off,

which Ihould continue to carry j^^er Cent.

Intereft, it would be true, that while the-

laid increafed Sinking Fund is fuppofed

to be applied to the Difcharge of that

Debt, it would pay off in every Year

half as much again as the Sinking Fund
of One Million only beginning at the

fame Time to be applied to the fame Pur-

pofe would do in the fame Year ; and st the

End of any Number of Years, in which

both Funds are fuppofed to continue fo

applied, will have paid off a Prmcipa'

Sum exceeding the Principal Sum pf/d

F pti
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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 begin to be apply'd, 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 fall again, as in the lame Time
it will pay off half as much again. But

from hence it is not to be inferred, that

the lefs Fund will be half as long again as

the greater in difcharging the fame Princi-

pal Sum ; or that the fame Principal Sum
would be paid off by the greater Fund
in Tu^o Thirds of the Time that would
be taken up in difcharging it by the fmal-

ler Fund : And of this the plain Realbn

will loon appear, on infpeding the above-

made Computations; from which it may
be obferved, That the Sinking Fund ap-

plied, as we have all along fiippofed it,

is increaiing 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

Year before ; from whence both the In-

come of the Fund itfelf, and the Princi-

pal Sums annually paid off by it, are in

every
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every Year greater than in the Year be-

fore, and increafing in every Year by an

Addition greater than the Addition made
to it in the Year before. From whence
it necelTarily follows, that in a Series of

Payments made by the Smking Fund for

any Number of Years carried on, the

Payments towards the latter End of fuch

Series muft be confiderably greater than

thofe before ^ and that the Amount of the

Payments for any Number of Years le-

parated at the latter End from the reft

of the Series, muft greatly exceed the

Amount of the Payments for any equal

Number of Years in any other Part of

the fame Series. And from hence it muft

appear, that the Excefs of the Payments

made by the greater Sinking Fund above

thofe made by the lefs in the fame Num-
ber of Years, will not be a Rule for de-

termining the Time in which they muft

feverally be employed in difcharging the

fame Principal Sums.

And it will be further from the Truth,

in the Cafe of the Sinking Fund increaf-

ed from an Abatement of the Intereft of

the Debt to be paid off, by an Addition

of an annual Income equal to one half

Part of its Income before ilich Increafe,

to fuppofe, that from thenceforth the

Debt will be difcharged in Two Third

F 2 Parts
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parts of the Time which would have

been otherwife required^ becaufe theAd-
ditions from Time to Time made to a

Sinking Fund employ'd in the Payment

of a Debt carrying 3 fer Cent. Intereft

only, do not increafe in the fame or fo

great a Proportion, as thofe made annu-

ally to a Sinking Fund in the Difcharge

of a Debt at 4 per Cent. From which Cir-

cumftance the lels Sinking Fund increas-

ing by this greater Ratio or Proportion,

would in a longer Series than I hope we
have any Thing to do with in the pre-

lent Cafe, have fo confiderable an Advan-
tage, as to overtake the greater Sinking

Fund in its Payments, and from thence

to be every Year difcharging a greater

Debt.

But in the Cafe we have fuppofed of a

Debt of Fifty Millions, the Time in which

we have before computed that that Debt
carrying 3 per Cent. Intereft, may be

paid off by a Sinking Fund of ifooGOO /.

is 13 Years and one Half nearly, and

by the Sinking Fund of 1 000000/. the

Debt continuing at ^ per Cerit. Intereft

in about 28 Years j fo that the Time
faved in the Dilcharge of our Debts by
the Redudion of them to 3 per Cent,

Intereft, appears, on the aforefaid Sup-
j.X)fitions, to be 4 Years and a Half, or

there-
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thereabouts ; which is fomething lefs than

One Sixth Part of the Time in which the

fame Debt might be difcharged without

any further Redaclion of the Intereft.

Another way of Stating the Advan-

tage to the PubUck in this Contradion

of the Time which our Debts may take

up in the Difcharge of them from 28 to

23 Years and a half, would be to find out

and aflign that annual Sum, which added

to the above fuppofed Sinking Fund of

1 000000/. at the Publick Expence, and

without any further Redudion of the

Intereft of the Debt to be paid off, would

anfwer the fame Purpofe as the Addition

of 500000 /. to that Fund taken from the

Income of the Publick Creditors, and

contrad the Time in which the Payment

of 5-0 Millions would be compleated from

28 Years to 13 and a half And this,

Sir^ will be found almoft 311000 /j

which yearly Expence to the Govern-

ment for 13 Years and a half, would an-

fwer the fame Purpofe as the above fup-

pofed Dedudion of 500000 /. fer Ann.

from the Income of the Publick Debts.

And this Advantage I chufe to ftaie di-

ftindly as it is, before I proceed farther

;

becaufe I think, in all the Difcourfe I have

met with on this Publick Affair, I have

feldom heard any Diftindion made about

F 3 the
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the Convenience of the feveral Redudions
of Litcreft from 6 to f J>er Cent, and
from thence to the Rate of Intereft at

^J^erCent. which is fhortlyto take place,

or relating to the further Reduction to

3 ;per Cent, which we feem to intend
and be providing for- but, on the con-
trary, they feem all to be confidered and
expeded alike as of equal Advantage in
difpatching the Difcharge of the Publick
Debts : though it be at the fame Time
true, that by the firft of thefe Redudions
w« came only to have any Sinking Fund at

all; and to the fecond of thefe Redudions,
together with the Provifions at the fame
Time made about the unredeemable An-
nuities, we owe it, that the total Pay-
inent of our Debts by this Expedient be-
gins to appear pradicable. 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 Reduction of Intereft hitherto
efFcded or contracted for ; I think wx are
at Liberty, before any flirther Steps of
this kind, to confider of fome proba-
ble Confequences that may follow upon
them • which to have produced as Ob-
jeaionstoany former Reduclions of Pub-

lick
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lick Intereft, while they appeared fo ne-

celTary, might have been thought imper-

tinent or untimely.

It feems to me to have been an Opini-

on of late Years pretty generally agreed

to, (perhaps as long fince as the celebra-

ted Mr. Locke s Performance on that Sub-

jed) That all Attempts to reduce Inte-

reft by compulfive Methods, or by Force

of any Laws made for that purpofe, are

not only unlikely to fuccecd, but on o-

ther Accounts inconvenient to the Pub-
lick: But I know not if the Intereft of

the Publick, in the Reduftion of it by
any other Means effected, has been much
confidered • or if fuch a Reduction of

Intereft is not ufually expected by us

with general Satisfaftion, arifing from our

regarding it as the Effedt of the com-
mon and natural Caufes of a lower Inte-

reft in every Country, and fuch Alterati-

ons in our Circumftanccs as are truly enu^

merated amongft the Inftanccs of Publick

Profperity.

Mr. Locke^ in his aforefaid Treatife on

this Subjed, 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, arifing either from the

F 4 Quan-
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Quantity of Debts contracted amongft

the Inhabitants, or of the Trade carried

on by them. To which Occafions of a

Demand for Money, I think ftiould be

generally added all other Circumftances

in the Affairs of fiich a Country, as may
be there fuppofed ordinarily to contribute

to or be the Occafion of a greater or

iefs Demand of that kind. And as a fur-

ther natural and ordinary Caufe of a Va-^

riation any where in the Rate of Inte-

reft, I Ihould chufe to add fuch Altera-

tions in the Circumftances or Situation

of the Affairs of the Couutry where fuch

a Variation happens, as may make it more

or Iefs dangerous or fecure to advance

Money upon Loans in all or any of the

different Scenes of Bufmeis, where Ne-
gotiations of this kind are ufually car-

ried on ; by which laft Caufe I am apt to

think, that the more fudden and fenfible

Variations in the Rare of Intereft have

been chiefly and moft frequently every

where occafioncd. And when a lower

Rate of Intereft is fuppofed to be pro-

duced amongft us, by fuch Cauies as

thefe are, it is perhaps moft realbnable

that it Ihould be regarded with general

Satisfadion, as it is a Proof of fuch a

Situation of our Affairs, as is of it felf,

and independently on this Confequence

from



( n )

from it, an Inftance and Part of the De-

fcription of our general Welfare and Pro-

fperity ^ and as the monled Man him-

felf has in this Cafe an Equivalent for

what he may be fuppofed to lofe by the

Abatement of his Income, in the greater

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 luch a Situation in

our Affairs produces, of putting out and

improving Money with greater Safety.

But as far as a lower Rate of Intereft may

be produced amongft us, either without

fuch compulfive Methods, or the Con-

currence of fuch natural and ordinary

Caufes for it as are above-mentioned
,^

I

apprehend that it yet remains to be in-

quired into, if it be the Intereft of the

Publick that itlhould be fo? and, as far

as the Succefs of any Meafures entered

upon for this purpofe may be uncertain,

if it be, with regard to the Publick, ad-

vifeable that fuch a Reduction of our

Intereft ihould be attempted or endea-

voured after? And in this Cafe it will be

allowed me, that a lower Rate of Inte-

reft thus produced, or fuppofed to be fo,

is no longer to be confidered as a Proof

of, or attended with the above-mention'd

In-
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Inftancesof ourpublick Happlnefs ; fuch
a Rate of Intereft having no Tendency
in it felf to increafe our Money, or the
Lenders Security for the Repayment of
it; nor confequently, being of any Effect
to produce a real Increafe of our Negotia-
tions in advancing Money ^ which while
no Provifion is made for increafing either
our Capacity or Difpofition to lend Money
can by no means become greater, or more
frequent, from the greater Application to
borrow Money only.

I ihall therefore endeavour, Sir, to
defcribe fuch Tranfadions amongft us,

with refped 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 v^^hich a ftill farther Re-
duction of the Rate of Intereft may be
yetexpeded; I mean, thofe great Adven-
tures in the Publick Funds, of late Years
fo apparently undertaken with a View to
iuch 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 were thofe

Pieces
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Pieces of Intelligence about the Situation

of our Publick Affairs, from tlie Publi-

cation of which the Adventurer might

reafonably infer the general Saiisfaclion

or Diffidence of the Proprietors of the

Publick Debts in their feveral Securities.

And as far as Intelligence of this kind

was true, and the general Senfe of the Pro-

prietors upon the Publication of it rightly

conjedured 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 Adven-
tures had not been made ^ and in this

View may not improperly have been cal-

led the Growth or Declenfion of our Pub-

lick 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 the Improvement of their

Information in Adventures of this Na-
ture, feveral Variations in the Prices of

our Funds have been produced by TranC-

adions in them, undertaken upon falfe or

uncertain Intelligence, and groundlefs In-

ferences and Conjedures from it; which

Variations have not been afterwards to be

accounted for from any real Alteration in

the
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the Pofture of our Affairs, or the general

Sentiments of the Proprietors of the Pub-

lick Debts ; and from which therefore,

the real State of Publick Credit at fuch a

Time would be uncertainly if not falfly

inferred or determined. The later Varia-

tions in the Prices of our Stocks would
be ftill more improperly deicribed to be

the Growth or Declenlion of our publick

Credit ; which Credit, fince the Rcftora-

tion of our Tranquility, and during the

Abfence of our Apprehenfions for jhe

publick Safety, can only with Propriety

be faid not to have been difputed or cal-

led in Queftion; and which cannot, I

think, be fiippofed to have been of late

at all attended to by the Purchafcrs of
our publick Securities, at Premiums and

advanced Prices far beyond thofe Sums
for the Repayment of which the Credit

of the Government is any ways depend-

ed on. In fhort, by whatever Names \vb

have been accuftomed, or may chafe to

-defcribe the Rife or Fall of our Stocks

by, I fubmit it to fuch Perfons who have

made any Obfervations on the late Tranf-

aftions in Exchange-Alley ^ if they have

not (and efpecially the Rife of them) been

generally occaiioned by luch Adventures
made in them, as Perfons have been in-

duced to from the Hopes of Gain, from a

further
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further fpeedy Variation in the Price of

them without any regard to the Con-

tinuance of it ; and if thefe Variations

are not of late come to be expeded from

any the moft inconfiderable Occafions, or

perhaps for no Reafon at all, but what

IS to be enquired for in the Market, and

amongft the Accounts and Contrads de-

pending there.

While this Difpofition continues a-

mongft Numbers to be conftantly adven-

turin- in the Publick Funds, and confe--

quently upon Expedations that mull be

generally fupported by the moft inconfi-

derable Reafons, it is hardly to be doubt-

ed but that at any Time in the Ablence

of our Apprehenfions of any general Dan-

ger the Intelligence being fpread amongft

them, that any Scheme or Propofals were^

to be fet on Foot, by which the Rife ot

Stocks was either intended or fappofed,

would generally determine thefe Adven-

turers to exped and provide for fach a

Rife of Stocks, and by their Contrads

founded on thefe Expedations in a great

Meafure to produce it : To effecT: which

purpofe, I hardly think it material, that

any further reafonable Provifion ftiould

be made in the Propofals or Schemes

themfelves, or that any Thing would be

further neceifary for this Purpofe, than

dccla-
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declaring the Rife of Stocks to be intend-
ed by them. Such a Rife of Stocks I
am almoft inclined to believe might be
the firft Effed of any Intelligence com-
municated in Exchajige^Alley at fuch a
Time as I have above fuppofed, that fome
Prcpofals were ihortly to be made to all
or great Part of the Publick Creditors, to
agree to the further Redutlion of their
Intereil or Annuities, as difagreeable as
this muft at iirft appear to the greateft
Part of the Creditors themfelves. But
how far fuch a Rife of Stocks may be in
this Cafe expeded, and how far it may
proceed in forwarding any Propofals of
this Nature, I fubmit to be conjectured
from the following Confiderations.

Firft, Such a Propofal muft fuppofe and
lead our Expedations to a Rife of Stocks
m general

; without which, or at leaft if
the contrary fhould happen, fuch a Pro-
pofil could by no Means be executed or
complied with, it being neceffary to the
Succefs of this Propoial, that the Mar-
ket Price ihould at the Time of making
it, offer 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 greateft Part of the
Proprietors of the Publick Debts have
been at diiferent Times incorporated for

the
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the Purpofe of carrying on certain Trades,

from the Profits of which (as I would

willingly hope) i fer 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 diminifhed,

continues to be valued as before, the Price

of that Part which is not liable to any

Diminution from thefe Propofals, may
well enough be expeded to rife in fome

Proportion to fuch a Reduction of their

Annuity. Thus, if to the Proprietors of

Sottth-Sea Stock, for Inftance, it were

propofed that their Annuities in the Year

1727, Ihould be from thence reduced to

3 per Cent, upon the Suppofition, that

their Shares in the Publick Debt fhould,

after fuch a Redudion, continue to be va-

lued as before at Par, it might be as reafon-

able to expect that the ifer Cent, continu-

ing to be divided on every Hundred Pound
Stock, Ihould be from thenceforth valued

in the Price of it at 3 3 /. 6 s. 8 d, as it

was before to expect it fhould be ever

valued at x$ I. And from the Rife of

that Part of our Publick Securities which

fall under this Coniideration, fome Ad-
vance in our other Securities may like-

wife be expeded, as the Money received

on the Sale of thole Stocks which fhall

lirft
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firll and in the greateft Proportion rife on

this Occafion, is generally obferved to be

applied to the Purchale of that Part of

our Piiblick Debts which is conceived to

be lefs liable to Variation in the Prices of

them.

Secondly, Such Perfons as are obfer-

ved to be conftantly adventuring in the

Stocks from Expeftations of Gain, either

from the Rife or Fall of them, muft be

generally fuppofed to be determined to

thefe Adventures by the loweft Degree

6f Probability that they fhall fucceed in

them; and it is hardly therefore to be

doubted, but that the ordinary Adven-
tures in our Stocks would be made upon

Expedations of the Rife of them, upon

the Publication of any Propofals from

Authority, that fuppofed the Rife of

Stocks, or implied, that it was expeded

by our Superiors,

Thirdly, The Rife of Stocks upon this

Occafion would be further favoured, by
the Difpolition of thofe Proprietors who
are not ordinarily engaged in Adventures

of this kind, to wait for the utmoft Ad-
vantage to be made of the Rife of Stocks,

whatever might be their Sentiments a-

boiit continuing Proprietors of the Pub-

lick Debts, when reduced to a lower In-

tereft.

Fourth] V,
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Fourthly, A Rife of Stocks, on this as

well as former Occaiions, may be ftill fur-

ther 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, afTifted by the Confidence of

the Proprietors of our Publick Debts in

the Authority by which thefe Propofals

may be recommended.

And when the Stocks Ihall be fuffici-

ently advanced to colour any Propofals of

this Nature, it is perhaps not impoflible

that the Concurrence of the Proprietors

to fuch Propofals fhould be obtained :

tho' at the fame Time they may be gene-

rally diffatisfied with the lower Rate of

Tntereft propofed to them, and ieverally

determined on that Account to quit their

Interell: in the Publick Debts on the next

convenient Opportunity. For it is to be

confidered,

That the Reafon for their objedling

publickly, or declaring their Sentiments

againft any Propofals of this kind, is re-

moved by the Price of their Securities

at Market, where they are offered for

the prefent as much or more for them, as

if they thought proper to decline thefe

Propofals would be payable to them by
the Government- and that the general

G Dif.
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DifTatlsfaclion of the Proprietors fhould

not determine 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 poilible

Advantage from the Rife of Stocks, from

the Difficulty of finding on {iich an Oc-
caiion any immediate Improvement for

their Money, and their Impatienc;e of its

lying by them unemployed, joined with

that Dependance which Men generally

have on theb ovv-n, Jprefight and Skill in

the Choice of. ^iJiQ-litteft Opportunity

for this Purpoie.^ from which Motives,

while the Bulk of our Publick Securities

may be fuppofed to be kept from Mar-
ket, that Parti., aftbem which fhall be

brought there, by the more wary or de-

termined of the Proprietors, will be found

for a Time provided for by thoie conli-

derable Sums which the Eftates and Cre-

dit that Perfons engaged in luch Adven-
tures in the Stocks as I have above de-

fcribed, will for a Time ftipply the Mar-
ket with.

1 think, Sii^^ from hence it appears

pofFible, that a JPropofal for reducing the

jintercft of our Publick Debts, though

.. • ;: . with-
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without any reafonable Foundation, may,
as our Affairs nov.^" Hand, fucceed even lo

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 confider if there be a

fblid Foundation for it, or if it be likely

ftill farther to flicceed ^ and not to de-

pend on the Confent of the Proprietors

in this manner obtained, as a fufficient

Proof that fuch a Propofal was reafon-

able, or as a Security for the ftill further

Succefs of it.

Whenever therefore the further Reduc-
tion of the Intereft of our Publick Debts

fhall be attempted, it fhould be firft en-

quired, if the real Proportion of our or-

dinary Neceffities for Money to our Capa-

city and Difpofition to fupply them, have

been fo far altered as to admit of it ; and

if fuch an Alteration has proceeded from
thofe reafonable and general Caufes of it,

which are likely long to continue and
fi\pport it. Nor will iiach an Alteration

be fafely inferred from the Markct-Prices

of our Stocks, any further than thofe

Prices are determined and produced by
fiich Purchafes only as are made with a

View to the Improvement of the Money
G z laid
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laid out in tlicfe Securities from the In-

tereft or Income of them ; by. which

piirchafes of late Years the Prices of our

Stocks have fo feldom been determined,

that perhaps it may be more reaibnable

in this Cafe to conclude from an Enquiry

into the Rate of Intereft ordinarily refer-

ved on private Loans, or into thole other

Tranfadions in which we are ufually di-

rected by Computations upon the cufto-

mary Rate of Intereft amongft us. Thefe

Tranfadions, however, muft, as well as

the Prices of Stocks, in this Cafe be con-

fidcrcd and attended to on this Account,

that Pcrfons in the Difpofition of their

Money will, as often as they think them-

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

it; from whence it muft be expeded,

that when the Income of our Publick Se-

curities, compared with the Prices they

are fold for, offers 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, or the

Rate of Intereft in fuch private Tranf-

adions as aforefaid.

I queftion therefore, if any Attempts

to
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to reduce the Intereft of our Publick

Debts below 4 per Cent, ct prefent will

be of any lafting Convenience to the Pub-
lick, or ever can be fo till fuch a lower

Rate of Interefl fhall be preceded by its

being cuftomarily accepted of upon pri-

vate Loans on unqueftionable Securities.

For let it be confidered, how fuch a lower

Rate of Intereft can otherwife appear to

be founded on any real Variation in the

Proportion of our Neccllities for Money
to our Capacity or Difpofition to fupply

thqni- or if the contrary docs 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 realbnable is it to ap-

prehend, that when the Money and Cre-

dit of thofe Adventurers, who jfirft ad-

vanced the Price of Stock, fhall be with-

drawn, the fame ordinary NecefTities for

Money, without any Increafe of the Pro-

vifion for fupplying them, will bring the

Proprietors of the reduced Securities to

exped and look out for the former annral

Licome for their Money, and thereby oc-

cafion a Declenfion in the Price of thefe

Securities proportioned to the Diminution

of their Intereft ?

How far the Continuance of thofe Ad-
ventures, by which the Price of Scccks

G3 is
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is fuppofed firft on luch an Occafion to

be advanced, may be depended on for

the Support of it, may be collected 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 luch

Propofals has been effected : After which

that the form.er Supplies from their Cre-

dit and Eltates 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-
ployed in depreciating 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 Neceflities which

the more inconfiderate of thefe Adven-
tures will naturally produce, it would

not be at all Itrange 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 become higher,

than it would have been if . fuch an At-

tempt for the reducing it had not been

made. And this Confequence of a Rife

of Stock fiom Adventures of this kind

muft fome time or other be expected, as

far



( 87)
far as that P.atc of Intercft which our

real NecelTities would produce is varied

from or mifreprefcnted by fuch Adven-

tures. It may not probably immediately

fucceed a Rife of Stocks by thefe Means

effeaed ; thefe Adventures in a Time of

general Tranquility, may for a confide-

rable Time be protraded by further View.^

or the Market fupply'd by a SuccelTion

of them; and this 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 Occafxon attributed to and

accounted for only from that Intelligence :

But if the real Occafon 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 great 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

Intervention of fuch Intelligence, when

thefe Views Ihould have been on any o-

ther Account given over ; or when (as I

think I have heard fomePerfons acquaint-

ed with thefe Tranf^£lions exprefs them-

felves) the Game had been play'd out.

G 4. It
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It is true, indeed, that the Government

by thole Terms on which they borrow, I

mean, by engaging only for the Payment

of the Intereft or Annuities contracted

for till the Repayment of the Princi-

pal, avoid all Inconvenience from the

Intereft of Money advancing after their

Contract for the Reduction of it, and

leave the entire Difappointment upon

the Proprietors. But I fubmit it, how
far the Publick can be conlidered to be

unconcerned in a Difappointment of the

Publick Creditors, obvioufly owing to

their Concurrence with Propofals recom-

mended to them by Authority ; or in

that general Mutiny and Difcontcnt,

which will be the necelTary Confequence

of fuch a Difappointment : Which from

a remarkable Inftance of this Nature,

after the Execution of the late Souths

Sea Scheme in the Year 17x0, wx muft

have obferved to have been once regard-

ed by the Legiflature, as of fiifficient Mo-
ment to induce them to releafe the moft

conliderable Advantage that the Publick

had agreed for from that Scheme, though

fet on Foot upon the Propofals of the

Creditors themfelves. And if ever the

Publick Creditors fhould be generally

difappointed by a confiderable Difcount

upon their Seciuities, obvioufly owing
to
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to their Concurrence to an Abatement of
Intereft recommended by Publick Au-
thority, and propofed for the Conveni-

ence of the PubUck ; I doubt if their Ex-
pectations of Relief from the Govern-
ment could be thought Icfs reafonable.

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

that the general Submiflion of the Pub-
lick Creditors in their Contracts with the

Government, to wait for the Repayment
of their Principal till the Publick Conve-
nience will admit of it, and waving any

fuch Agreement about a determined Time
for the Repayment of it, as in private

Contracts is ordinarily provided, would
be far from removing their Expectations of

Redrefs under a Difappointment of this Na-
ture j and rather apprehend, that this Sub-

miflion would be urged on luch an Occa-

iion, as a meritorious Inilance of their

Confidence in the Care and Protection of

our Government, and as a Reafon for their

expecting in return for it, that what may
be then called Publick Credit fhould be

kept up, and their Securities by all poili-

ble Means preferved at Par, till the Time
when they could be difcharged.

The Succel^ attending the Reduction

of fo great a Part of our Debt from 6 to

5 ^er Cent, and from thence afterwards

tp 4 ;per Cent, cannot certainly be lock-

ed
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cd on as a Foundation for expeding the

fame Event of our Endeavours to reduce
Intereft ftill further. As to the firft of
thefe Reductions, we fhallfind it, on look-

ing back, to have been attempted quick-

Jy after fuch an Alteration in the Cir-

cumftances of our Affairs, as furnifhed

the beft Foundation for oiir Hopes of filc-

ceeding in it ; 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 thePublick; at a Time when
thofe Necellities of the Government were
removed, which had obliged us for feveral

Years before, to be continually increaf-

ing the Publick Debts, and at the fame
Time admitted of no Provifions for the

difcharging of them ; at a Time when the

lailing Profperity of Great-Britain w^as

lately fecured to us by his prefent Ma-
jefty's Acceflion to the Throne, and foon

after the entire Defeat of the laft At-
tempt that was likely to be made to di-

fturb or prevent the prefent happy Efta-

blilhment. From fuch a Foundation as

was then laid for the growing Wealth
of thefe Kingdoms from the Increafe of
our People, our Commerce and Manu-
fafture, and for the particular Security

and
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and greater Confidence of the Publick

Creditors, it was moil reafonable to ex-

pect, that the Abatement of Publick In-

tereft then propofed ihould take place j

efpecially, when thefe Propofals were at-

tended with the Provifions that were then

firft made, for fecuring and rendering

practicable the difcharging the Principal

of the Publick Debts. Nor do I think

it unreafonable to have expected, that

by Degrees, and from the Fruits and fen-

fible Effects of this happy Alteration in

our Circumftances, the furtlier Reduction

of Publick Intereft to 4/fr Cent, which

has (ince been agreed for, and which in

the Year 1717, is generally to take place,

might like wife be effected. And though

it may be doubted, if the Effect of this

laft Reduction of Publick Intereft has

been yet fully try'd, upon recoUeding

how little the Intereft of the Proprietors

of the Publick Debts in this Reduction

was attended to by themfelves, at the

Time when it was agreed to ; and how
poflible it is that a far greater Number
of the Proprietors of the prefent Funds

may have propofed to quit their Intereft

in them, when the Reduction is actu-

ally to take place, than will be able to

find Cuftomers for it, unlefs at a con-

fiderable Difcount : Yet when, on the o-

ther
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ther hand, it iliall be confidcred, how
far this Reduftion has been precedentcd

by ccnfiderable Loans amongft us at the

fame Rate of Intereft, as well before the

Exigencies of our Government during the

late War with France^ as fmce his Majefty 's

AccelTion to the Throne ; I hope we may
chearfuUy conclude, that this Reduction

of the Publick Intereft may well enough
be lupported 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. Intereft, nor

any private Loans at a lower Rate of In-

tereft amongft us, can yet I think lead

us to exped that a further Reduction of

Publick Intereft to "^ per Cent, will be for

any Length of Time fubmitted to.

And while this continues to be the Cale,

and from 4 to j per Cent. lnt€TQi{ is every

Day offered upon unexceptionable Secu-

rities, I fliould think it a more reaibnablc

Ufe made of recollecting the late Re-
ductions of our Publick Intereft, to place

them to the Account of our prefent happy
Circumftances ; and before we proceed to

expeft from the late Alteration in our

Affairs a farther Reduction of Intereft, to

confider how far we are indebted to it

upon that Acc'ount alrcadv>

I
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I have indeed fometimes heard It faid,

that the lalt Redudion of our Annuities

of 4 fer Cent, ftill wants to be taken

care of ; and that the Price of our Pub-
lick Securities proportioned to that Rate

of Intereft, is only to be fupported by
fuch Adventures as will be encouraged by
keeping in View the Profped of a ilill

further Redudion of thofe Annuities to

be attempted. From thefe Peribns I very

much differ ; and cannot but think that

this laft Redudion (if no new Troubles

prefently fall out) would be effedually

fupported by the future regular Applica-

tion of the Sinking Fund ; from which,

in a Number of Years, I fhould rather

exped that a further Redudion of In-

tereft may be naturally and reafbnably

produced, if the EfFed of this Proviiion

be not before-hand too far prefumed up-

on and anticipated. But whoever really

thinks that the further Redudion of Pub-.

lick Intereft muft be kept in View, in

order to fupport the Redudions already

made, evidently llippofes 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.

Foi:
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For want of Examples amongft our

^^^ \^es, as I fuppofe, to fupport our Ex-
pectations of the further Reduction of

Publick Intereft, I have fometimes heard

the prefent low Rate of Intereft in fome

of the Trading Towns of our Neigh-

bours the Hollanders^ quoted to prove

the Probability that the fame or fome-

thing near the fame low Rate of Inte-

reft may be made to take place amongft

us too. But I fee not why the low

Rate of Intereft in that Country ftiould

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 have

admitted that the Rate of Intereft a-

niongft them is on this Account mo ft

likely to have Ibme Influence upon ours

;

I muft exped it fnould be allowed me,

that this lovv^er Rate of Intereft than

ours having for feveral Years prevailed

amongft the Hollajtders^ has already had

its Effed with us in the Reduction of

cur Intereft to that Rate which we now'

connder it to be brought to; and that

the further Effect or Influence of their

Example in the Redudion of our Inte-

reft, is only to be expcded from the

further
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further Reduction of the Rate of Intereit

below what it is at prefent fuppofed to

be amongft them.

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 preient 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 conftderablv exceeds

theirs, and has (which as I have been

informed is true) for a long Succeffion

of Years conftantly done fb ; it muft be

inferred, that our Circumftances in fbme
Particulars that influence the Rate of In-

tereft, differ much from theii-s. And the

Conftancy with w^hich our Rate of In-

tereft has been obferved for a long Time
to have exceeded theirs, is enough to la-

tisfy us that the Occafion of it is to be

enquired for in feme Difference in our

Circumftances, w^hich has continued with

equal Conftancy, and for the fame Length

of Time; and not amongft any Projeds

or Contrivances at different Times fet on

Foot by either of us, to anf'v'i'er any Pur-

pofe of this Nature.

The true and general Reafon of this

Difference between our Rate of Litereft

and
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and theirs, has perhaps been long fince

affigned by the abovementionM 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

the Hollanders^ taxed as that kind of

Property has been with them, bear to

the great Stocks and other perfonal E-
llatcs of the 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

owin2;, 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 Neceflities which their Com-
merce from Time to Time produces^ the

monied Inhabitant of this Country, be-

lides the Opportunities offcr'd him from

the ordinary Neceffitics of Pcrfons en-

gaged in Trade, is hardly ever without

Propofals for the Employment of his

Money in fupplying the Wants of the

Proprietors of our Lands, by cither 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 Ufc of Money than the

HoU
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Hollander can do, where the demand for ^

it in his cwn Country is ^C) much leis.

This Difference between us, as far as it

will be allowed to have been one Caufe

why our Intereft has hitherto exceeded^

theirs, will be allowed alfo as a Reafoa'

why it ftiould continue to do fo, till the-;

Inhabitants, Wealth and .Commerce of'

Gfeat-Brltdin lliall have increafed in the

fame Proportion to the Extent and Value
of our Lands, as it may be obferved they

have done in the Seven Trov'tnces.

wl cannot forbear thinking, that upon
this ' dccafiort it deferves moft ferioufly

to be confidered, how far our late Ex-
pedations of continued Attempts to re-

duce the Rate of Intereft, has contribu-

ted to promote and rncreafe the afore-

faid TrafFick in Exchange-Alley'^ a Prac-

tice that, in the midft of thofe Reproaches

which it' lies under by the Name of

Stock-jobbing, and the moft ferious Com-
plaints of its ill C onle<.]-uences to the

Kingdom upon every Declen on of our

Stocks, feems to me to be ftill growing

upon us. Whenever it fhall be ferioufly

mterided to prevent or reftraln this Prac-

tice, I believe it will appear, that what-

ever Contrivances may be . provided for

prohibiting the .Contracts in Exchange^
Alley in the Manner they are now made,

H or
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or altering the Manner of conveying our

Intereft in Stocks from one Perfon to

another, while they increafe the Difficul-

ty of the moll innocent and neceflary

Tranfactions in the Publick Funds, will

have little further EfFeft on this Prac-

tice, than to force it into fome other

Channel, and perhaps increafe the Pro-

lit and Employment of the Banker only,

by making his Credit or Alliftance fur-

ther neceiiary; and that the moll rea-

fonable Method of preventing it, will be

removing the Encouragement and Temp-
tation to ic. And though our Com-
plaints of thefe Adventures are then only

generally made, when they feem to con-

tribute to the Declenfion of our Stocks,

a little Enquiry will convince us, that

the Foundation for iiich a Fall of Stocks,

was really laid by thofe Adventures which

feemed to contribute to and attended the

Rife of them. If during a Time of ge-

neral Tranquility, from unlimited Ex-
pectations of the perpetual Advance of

Publick Credit, countenanced amongll us

beyond any iufficient Foundation for it,

Perfons are induced to fpread their E-
flates upon the utmoil Price of our Pub-
lick Funds, in liich a manner that a Va-
riation of 1 or 3 per Cent, in the Price

of them threaten them with the Lofs of
the
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the greateft Part of their Eftates ; what
can be expecled but from the earlieft Ap-
pearance of Piiblick Troubles^ an idle

Rumour, tho' improbable to be true, or

the Apprehenfion of any ill Accideit,

tho' moft unlikely to fall out, ihould

determine them in this Situation of their

Affairs, to coniiilt their Safety with the

utmoft Precipitation, and crowd the Mar-
ket with the Stock of which before they

continued Proprietors upon flich defpc-

rate Terms ? A Fall of Stock by this

Means occafioned, with Perfons lefs ex-

adly acquainted with the Reafon of it,

ferves as a Confirmation of every falfe

Report at the fame Time publillied to

the Prejudice of our Affairs: From hence

ftill flirther Quantities of Stock are

brought to Market, and a further De-
clenfion in the Price of them occalioned ;

from whence, to greater Apprehenfions

of Publick Danger, and from thence to

the further Fall of Stocks, by Turns pro-

ducing and increafing each other, we may
have often been obferved to proceed, with-

out any pollibility of putting a flop to

either of them. Upon fuch an Occafion

as this it has often, and perhaps con-

ftantly happened, that feveral Perfons pro-

poling to themfelves Gain from the Ca--

lamities of the Publick, haye, on a Pre-

H i fump-
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fnmption of the Fall of Stocks, con-

tracted for the Delivery of Stock which

they hud not, and could propofc to fur-

nilh- only by the Purchafe of what the

growing Apprehenfions of others fhould

afterwards bring to Market ^ and of thefe

Adventures it has been ufual on the Fall

of Stocks principally to complain. This

is a Practice, which has doubtlefs often

contributed to the Misfortunes of the Pub-

lick on an Occafion of this Nature; but

which I doubt not would in a great Mea-

'

fure be prevented for the future, if the

cxceiiive Adventures in the Purchafe of

Stocks, in Expedations of Gain from the

Rife of them, were lirll prevented ; to

which the contrary Practice is chiefly

owing. For it will on Enquiry be found,

that Stock-jobbing begins from, and Peo-

ple have been ufually initiated into this

Practice, by general Expectations of the

Rife of Stocks ; in which when they are

once habituated, and the Expectations of

Gain from the Variations in the Price of

Stock are become the only End of their

Tranfactions, their Dcfpair of Advantage
by the Rife of Stock is quickly chang-

ed for Hopes of Profit from the Fall

of it.

Bcfidcs, the unreafonable Prices to which
the extravagant Adventures for the Rife

of
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of Stock have carried them, muft firft

have taught the more wary and lefs credu-

lous Adventurers to expeft the Fall of
them, and have been the Occalion of that

Succefs that has encouraged theContinur

ance of thefe Adventures for the Fall of

Stocks: Nor would the Performance of

their Contracts for the Delivery of Stock,

which they had not, at certain Times be

generally practicable, but from the Con-
tracts for the fame Time ordinarily made for

purchaling Stock without providing the

Money to be paid for it.

And if it be to thefe fanguine Expecta-

tions of the Rife of Stocks, and the Ad-
ventures founded on them, that the fre-

quent and exceffive Variations in the Price

of them are. really and ultimately owing;

how dearly do the Publick pay in every

Iriftance of Perplexity in our Affairs, for

any Convenience to be reaped from, or

Ufe to be made of, this prevailing Hu-
mour in the Abfence of our Apprehenfions

of Publick Danger ?

The Rife of our Stocks produced by
the Affiftance of liich inconfiderate Ad-
ventures in the Purchafe of them as

have been aboye delcribed, is at beft of

it felf, and without attending to any Con-
fequence from it, a Matter of abfolute

Jridifference to the Publick in the Ab-
H 3 fence
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fence of general Danger ; but the Con-
fequence of it in the Declenfion of our

Stocks upon the Approach of Publick

Troubles, 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 Diflervice to us, by rendring

difficult, if not impracticable, the railing

fuch Supplies as an Occafion of this

kind may necefFarily call for ; and as the

Variation in our Publick Funds at fuch

a Time may be regarded by our Neigh-

bours as the Meafure of our Apprehen- ,

lions from their Attempts upon us, and

encourage them in their Prefumption on

the unfettled Circumftances of our Af-

fairs. All which Difficulties in our Af-

fairs on fuch an Occafion, attended with

falfe and groundlefs Reports and Appre-

henfions of our Danger, general Muti-

ny and Difcontent, feditious Exceptions

to the Conduct of cur Superiors, and

great Diilrefs and Interruption to our

Commerce, I cannot but think we in a

great meafure owe to fuch inconfiderate

Purchafes of our Publick Funds during

the general Tranquility ; and that they

might in a great Degree for the future

be prevented, if by removing all Encou-
ragement to the extraordinary Rile of
Stocks, the Publick Funds were luifered

to
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to fall generally into the Hands of fuch

Perfons, who, fatisfied with their Income,

Ihali purchafe them as a Supply for their

ordinary Expences, with Money which

they are not ibon likely to have any other

Occafion for.

The Proprietors of our Debts have, as

fuch, not deferved Severity from the Pub-

lick; but as Subjects of this Kingdom, are

intitled to have their Intereft regarded

by the Government, as far as thePublick

Convenience will admit of it. And in

this View, there may be fome room to

confider the unequal Hardihip to the

Publick Creditors, by the Lofs of a fourth

Part of the annual Income of their E-

ftates, imply'd in the Succefs of an At-

tempt to reduce their Annuities to 3 J^er

Cent, And while the Convenience to the

Publick, to be obtained by inch a Re-

dudion, is fuppofed to be the earlier Dif-

charge of the Publick Debts ; the Hard-

ihip appears greater from this Circum-

ftance, that what {hall be thus annually

deduded and taken from their Income,

will not go fo far in anfv/ering this Pur-

pofe, as two Thirds of the fame yearly

Sum any other way fupplicd, and for

this general Convenience more equally

levy'd upon the Subjects of this King-

dom : 3 11000 /. fer Annum^ or there-

H 4 abouts



( I04 )

abonts, raifed at the general Expence, and
added to the Sinking Fund of loooooo /.

being, as I have before obferved, fuffi-

cient, on the above-made Suppofitions,

to effed the total Difcharge of the

Publick Debts, as foon as the Addition

of 500000 /. per Annum dedu(^ed from
the Intcreft of thofe Debts when re-

duced to 3/^r Cent. For it fhould be at-

tended to, that though the Gain or Con-
venience to the Publick is to be compu-
ted upon fuch of our Debts only as from
Time to Time remain unfatisfy'd, and as

long as they remain fo
;

yet fuppofing the

Continuance and general Succeft of this

Redudlon of our Intcreft, the Lofs to

the Publick Creditors is from the Time of
fuch a Reduclion to be computed on the

Whole of the Annuities that fhall be re-

duced. If this, as a Hardlhip on the

Publick Creditors, lliould not be proper

in this Cafe to be confidered ; it may be
fo, however, for the Purpofe of collec-

ting what their Sentiments on this Affair

muft fome time or other be. The Lofs
and Inconvenience to them by this Re-
duction, will be fo lenfibly felt, that no
Mifrcprefentations can pofiibly long mif-
lead them. The Continuance of their Snb-
miflion to former Abatements of their

Intereft has been already accounted for,

by
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by the then late Alteration in our Cir-

cumftances for the better, making the

Purchafer of our reduced Annuities a

large amends in liis greater Security, and

to the monied Men in general 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 our

Circumftances for the better, or that fhall

in the lame Proportion increaie our Se-

curity in advancing Money upon the Pub-
lick Credit? The former P.educlipns of

our Annuities may have been rej:ommend-r

ed to the Publick Creditors, as the only

Means that could render the Difchargc

of our Debts pradticable to the Govern-
ment ^ but as far as they are interefted in

it, is not that End fufficiently obtained ?

or is the Profped that the Payment of

the Publick Debts may be thereby ef-

fected by 4 Years and a half in i8, fooner

than it would be other wife, of Conle-

quence enough to the Proprietor of any
Part of them, to induce him for that

Purpofe only to part with for the future

one fourth Part of the annual Income of
his Eitate? However the Reduction of

Publick Intereft hitherto effected, may
have contributed to the Security of the

Proprietors, from the next Reduction

it
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it is perhaps not unrcafonable to appre-
hend a contrary EfFed ; and next to the
great Difficulty in the Dilcharging of our
Debts, the moil reafonable Foundation of
our Apprehenlions maybe, it's becoming
in the Opinion of fonie Perfons, a Mat-
ter of too much Indifference to the Pub-
lick, whether they are ever difcharged or
no. When the Publick Debts by the
further Redudion of their Intereft ihall

fit fo eafy upon us, as to require but one
Moiety of the annual Provifion at lirft

made for the Payment of it, and leave the
other at the Service of the Publick ; the
Danger may feem to them by no Means in-

confiderable, that it may foon after be de-
termined to imploy the annual Income of
the Sinking Fund in the room of, and
to eafe the Publick of, fome other Taxes
by which our ordinary Expences are

fupplied ; and that it may be thought as

reafonable to reft contented with the Re-
covery of half the annual Income of the
Publick Funds without any Expence to

us, as to redeem the Whole of them with
the Trouble and Expence of really dis-

charging fo confiderable Debt.

And if this Reduction of Intereft be
fuccefsfully carried on, the Lofs and
Inconvenience aforelaid cannot be con-
fined to the Proprietors of our Debts

only,
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only, or to their Property in the Pub-

lick Funds; for if it were fo, it's plain,

the Price of them after fuch a Reduction

muft be abated in Proportion to it : It

jnuft therefore, if it facceeds, take place

in the Intereft of all private Loans, in

the Profits of all the different Employ-

ments of our Money, and by Degrees

muft aifed the Profits of our Commerce,

and fpread it felf throughout tlie Kmg-

dom : An Effed, which, when not pro-

duced by, or attended with the Increafe

of our Wealth, the Revival of Com-

merce amongft us, the Succefiion of

general Tranquility to a dangerous or

unfettled Situation of our Affairs, or o-

ther like Inftances of general Profperity,

I know not how to regard otherwife,

than as an uncomfortable and general In-

convenience in a Country where the per-

fonal Eftates are fo confiderable as here

they are ; which if it Ihould be thought

not material to attend to as a Hardfhip

or Inconvenience merely to particular

Perfons, ihould at leaft put us in mind

of the Oppofition that muft fooner or la-

ter be expeclcd amongft us to Meafures

from which a great Redudion of Intereft

is apprehended.

Againft this great and general Incon-

venience to the Proprietors of perfonal

Eftates
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Eftates from a lower Intereft, I would
willingly place any further publick or
private Advantage that may arife from
it, befides haftening the Payment of our
Publick Debts. The chief, if not the
only Advantages of this kind that I have
met with by any Perlbns propofed from
a lower Intereft, have been the Increafe of
our Foreign Commerce, and the Advance
of the Value of our Lands and Irredeem-
able Annuities of any kind.

As to the firft of thefe, it muft be ad-
..mitted, that 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 Perlbns, who could no longer fup-
port themfelves, or were not contented
with the Income of their Eftates at fuch
a lower Rate of Intereft, to ingage in

Trade ^ and as it might be the Means
of furnifhing others with Money for the

Purpofe of undertaking any particular

Branch of Trade, at fuch Intereft and
upon fuch Terms as the Profit of fuch a

Trade would only anfwer. But all the

Advantage of this kind that in our Cir-

cumftances, and in the prefent Cafe, we
have to exped, is to be coUeded only
by an Inquiry into the prefent State of

our
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our Commerce; from whence, if it can-

not be made to appear that there is
_

at

prefent any profitable Branch of Foreign

Commerce neglected by us, the Profit

of which will over and above the Ha-

zard and other Expences of adventuring

exactly bear y fer Cent. Intereft for the

Money employed in it, but will not an-

fwer Four;! ihould think we have more

reafon to apprehend fome ill Confequen-

ces from a fudden Redudion of Intereft

amongft us with relation to our foreign

Commerce, which are by no means iri-

confiderable : Such as

The rafhly engaging unexperienced Per-

fans in unprofitable Adventures, to their

own and the Nation's Prejudice.

The inereafing our Adventures in the

feveral Branches of our prefent Com-

merce, beyond the Demand for, or the

Proffibility of vending our Commodities

with Advantage at Foreign Markets ; and

thereby rendring the Whole of our Foreign

Commerce for the future lefs profitable j

and by this means,

The furniihing a Temptation to the

more skilful and experienced Perfons, at

prefent employed in our Foreign Com-

merce, to remove all their EiTeds, and

fettle in other Countries, from whence

the Commerce they are beft acquainted

with
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with may be carried on with more Ad-
vantage. An Inconvenience which we
have the greateft reafon to guard againft
at this particular Jundure, when our
Neighbours in the different Parts of Eu^
rofe are fo generally attempting to rival
us in our foreign Commerce.
And if amongft thefe Confequences of

the fudden Reduction of our Intereft the
Money of Foreigners, which either our-
Government or private Perfons amongft
us at prefent have the \3{t of, (to whom
moft certainly a higher Rate of Intereft
than they can have at Home for it, muft
have been the general Inducement for
their trufting it here) fhould be called
from us, and applied to other Ufes ; a
higher Rate of Intereft than before m'ay
not only be apprehended, but an abfo-
lute impoffibility of fupplying the ordi-
nary Demands of our Commerce for fomc
time at any Rate at ail.

As to the Proprietors of our Lands
and Irredeemable Annuities, I am con-
tent to admit that they may realbnably
cxped a higher Price to be offered for
their Eftates, in ibme meafure proportion^
ed to and regulated by a lower Rate of
Intereft produced by and in proportion
to any folid and reafonable Caufes for it.

But I think it has been with Truth ob-

ferved
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fei'ved by Mr. Locke on this Occafion,

that m this higher Price of their Eftates,

thofe Proprietors are only interefted who
have contraded or want to contrad Debts

upon their Eftates ; it being of no Con-

fequence to the Perfon Avho neither fells

nor mortgages his Eftate, or intends to

do lb, what Price he may procure for

it ^ and it being as plain, that the Per*

fon who on this Occafion receives a high-

er Price on the Sale of his Eftate, from

thenceforth ftands in the Place of the

monied Man
;
poffefled of a greater Sum of

Money indeed than he could have had be-

fore, but which will produce no greater

annual Income, nor generally fpeaking go

farther in any Provifion he has intended

for himfelf or Family, nor in any other

Ufe that he can apply it to, (except the

Difcharge of iuch Debts as he may have

contraded,) than a lefs Sum would have

done when the Rate of Intereft was

higher. The principal if not the only

general Advantage of a lower Intereft to

the Proprietors of Land, is therefore fo

far as they have contrafted Debts ; which

Advantage to them and to all other Per-

fons who have contraded Debts, is exact-

ly ballanced in the Publick Accounts

by an equal Lofs and Inconvenience to

their Creditors.

I
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I will defire your Attention, Sir^ but

to one Coniequcnce more, which I think

will naturally and necelTarily follow a fur-

ther Reduction of our Intereft, if it can

by any ;Mcans be effected, or for any

Length of Time prevail amongft us, with-

out the Concurrence of what I have hither-

to fuppofed to be the natural and only

reafonable Cauies of it, viz. a confider-

lible Diminution of our Expences, which

the Publick as our Affairs now ftand,

and the Proprietors of Land in particu-

fer, feem to me not a little interefted to

prevent. A fourth Part of the Income

and ufual Profits of the peribnal Eftates

in this Kingdom, withdrawn and deducted

from the Whole of our ordinary annual

Expence, muft occafion a' very confider-

able Diminution in it, when not fupplied

by the Increafe of thofe perfonal Eftates,

or the growing Wealth of our Inhabitants,

and muft from thence occafion a confider-'

able Diminution in the Price and Con-
fumption of our Commodities. And this

I apprehend will be the fooner and more

feniibly felt, as the Intereft^ of Money
and the Profits of perfonal Eftates arc

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 j and as a Variation in

our
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our fafliionable Expences here is mofl
likely to fpread it leif by the Force of
our Example throughout the other Parts

of this Kingdom, where perhaps there

may not be the fame Occafion 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 arifmg

from different Commodities confiimed a-

mongft us, as may be faved by the Re-
duction of our Intercft ; or if the Pro-

prietors of Land may not at lad find

themfelves obliged to furnifli from their

own Revenues thole Supplies for the Ser-

vice of the Government, which have been

hitherto furniflied by our Expences. And
if it be polTible that this Diminution of
our Expences fhould proceed further, in

reducing the Price of Labour, and from
thence of our necefTary Provifions and
the Produce of our Lands, the Proprie-

tors of thofe Eitates mufl in their Turn
fuffer from the Reduction of their annual

Revenues.

From liich Reflexions as thefe, Sir^

it has feemed to me not unreafonable,

that we fhould at leafl 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-

I derabk
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derable Convenience to the Publick, if

tlie Application of the prefent Sinking

Fund, which Hands now appropriated to

the Diicharge of the Publick Debts in

general, were by Ad: of Parhament de-

termined as to the Courfe and Order in

which tholb Debts ihould be for the fu-

ture difcharged by it. Thefe Meafures

with regard to the PubHck Debts may pof-

fibly have not been hitherto propofed, on
account of that Advantage which the

Publick may have been fiippofed for the

future to be in a Condition to make in

the further Redudion of PubHck Intereft,

while they relervedto themfelves the Pre-

ference of one Creditor to another in the

Order of difcharging them ; but I fiib-

mit it, how far this Advantage w^ould be

prudently exchanged for the following

Conveniencies to the Publick, from de-

termining the Order in which the Sink-

ing Fund ihould be applied in the Dif-

charge of our prefent Debts.

Firft, The annual Income of the Sink-

ing Fund will, by this means, be more
fully appropriated to the Payment of the

Publick Debts, and the Application of it

to that Purpofe more efFcdually fecured,

by intitling every particular Creditor to

expcd the Application of it in the Order
that lliall be fo determined.

Secondly,
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Secondly, It: will be of ccnfiderablc

Uic in fixing the Credit of the Publick

Funds, and the Confidence of the Pro-

prietors, on luch Foundations as will llip-

port them in any Time of publick Dif-

ficulty, by removing all Grounds for thofe

Apprehenflons , which, on fuch Occa-

fions, are obferved greatly to the Difad-

vantage of the Government to prevail

amongft us, that the Income of the Sink-

ing Fund will be applied to fbme other

Purpofes than the Diichargeofour Debts

;

and by giving every particular Creditor

an Opportunity of computing and fatis-

fying himfelf in the Value of his Interefl:

in the Publick Funds, from the Know-
ledge of that Time when his Principal

will be pundually paid off.

Thirdly, It will in a great meafure

prevent Stock-jobbing, by removing the

Temptation to it from the great Varia-

tion in the Market- Prices of our Debts,

from fuch extravagant Premiums paid for

them in the Time of Peace, 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 leafl general Apprchen-

fion, as if they were regarded as Debts

^Imoft delperate.

I ^ Fourth-
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Fourthly, It will lay a further Foun-
dation for a greater Equality in the Prices

of our Publick Debts, by giving an Op-
portunity to the Proprietors to luit their

own Convenience in thePurchafeof fiich

Part of thofe Debts as are deternnined

to be payable, as near the Time as pof-

fible when they expedtany OccaTion for

their Money ; and prevent in a great

niealiire the Neceffities of the Proprie-

tors being brought to Market, efpecially

in the Manner in which, when any De-

cienfion in the Price of Stocks is appre-

hended, it may be obferved often to be

done long before they have any real Oc-
cafion for their Money.

Fifthly, It will tend to the Increafeof

our Credit, and the facilitating both of

publick and private Loans at the prefent,

or as far as is reafonable to willi for it,

at a lower Rate of Interefl, by capaci-

tating fiich of the Creditors, whole Debts

iliali be in a lefs remote Order of Pay-

ment, to lend out fuch Sums as they may
have by them referved for diftant Uies, in

Expectation of being llipplied 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 Laflly, iiich a Determination of

the Order in which the Sinking Fund
ihould
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{hould be applied in the Difcharge of our

Publick Debts, and the Notice the Credi-

tors would thereby have when they Ihould

be paidofF, would give them anOpportu-

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 Eflates, may I think be e-

ileemed a general Advantage.

I fhall conclude, by putting together

what I have been endeavouring to re*

prefent about the Redudion of our Pub-

lick Intereft, viz. That the general 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 Dilpofition to fupply

them ; That any other Rate of Intereft

produced without a Variation in the Pro-

portion aforelaid, or a Foundation laid

for it, is not likely to continue ;
That we

feem here to have had the EfFed of the

late happy Alteration in our Publick Cir-

cumftances, in fuch Reductions of our

Intereft as have been made already ;
That

the Profpeds of a ftill further Redudion

of Publick Intereft, are a continued En-
courage-
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couragement to Adventures, which, though
they may be made to contribute to the pro-
ducing iuch a Reduction for a Time, are not
to be depended on tor the Support of it

;

That thefe Adventures are themfelves at all

Times a general Inconvenience , and parti-

cularly prejudicial to the Publick on the

Approach of Troubles. I have likewife en-

deavoured to reprefent, that the further R,e-

duftion of Publick Intereft is neither equally

necell'ary, 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 Reduction 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
affeft the reft of our perfonal Eftates ; and

from thence the Oppofition that Meafures for

reducing Interefl will fome time meet with,

where fome real Alteration in our Circum-

ilances does not perfwade to it. I have pro-

pofed it to be inquired, if there be any o-

ther general Advantage to be obtained by a

lower Rate of Intereft among us, than in re-

gard to our Publick Debts only. And from

Iuch Conliderations, would fubmit it, if it

might not be convenient, that not only our

Meafures for further reducing Intereft, but our

Expedations of it, were at leaft for fome Time
fufpended ; till after the regular Application of

the
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the Sinking Fund now provided for a few

Years, and the IntermifTijn of fuch extraordi-

nary Adventures as aforefaid in our Publick

Stocks, we might with more Certainty collect

what lower Rate ot Interelt our real Circum-

ftances will admit ot.

In what little I have faid about the Confe-

quences ot 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 Satist-ction :

If 1 had attempted to do fo, I ftiould have

been carry'd too far beyond tiie Defign of this

Elfay ; and (hould have been obliged to exa-

mine fome prevailing Opinions on this Subjed,

which feem to me fo tar 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 greatefl: A-
mufement in Converfation.

I would not have it, from any Thing I have

faid, inferred, that I am in general againfl any

Expedient for the much fpeedier Difcharge of

our prefent Debts ; I fhould be glad if any

rcafonable Method for this Purpofe could be

thought of : nor vvould any new Burthen, or

Variation in the prefent Burthen, on the Sub-

jeds of this Kingdom, imply'd in any Propofals

for this Purpofe, be with me an Objecftion to

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

portioning fuch a new Burthen, either to the

Property or Expences of our Inhabitants, in

fuch
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fuch a manner as would be generaify fubmitted

and agreed to. And that fuch an Expedient

were Found out, I wifli for this general Rea*

fon, that whatever in Publick Aftairs is thought

of great and general Importance t6 be done at all,

(hould be,done, if poflible, as foon as it appears

to be fo ; that the moil eligible Methods for

effecting it are fuch, as may be carried on and

finifhed under the Direction of the fame Per-

fons who were firft engaged in them ; and that

the Succefs of fuch Meafures fliould be as lit-

tle as poffible hazarded by the different Senti-

ments of their Succeflbrs. But this Confide-

ration will not go far in recommending the fur-

ther Increafe ot the Sinking Fund, by reducing

the Intereft of the Publick Debts j which, upon

the Suppofitions on which my Calculations have

been made, would not, if the Sinking Fund
were increafed by reducing their Intereft to 2

per Cent, be paid off in lefs than 20 Years and a

half, or thereabouts ; if to i per Cent, in lefs than

18 Years and 4 Months ; or if the Creditors

would be fatisiied without any Intereft at all

till the Payment of their Principal, in lefs than

16 Years and eight Months.

Jam, SIR, &c.

F I N I S.
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