
[ 5 ]

Sum to be ralfed on this Fund was wanted for immediate Services,

and prefling Demands, and a vafl Debt ftill remained unfunded ;

that part of it only which confifted of Navy Bills and Ordnance
Debentures amounted to 3,670,739/. 2s. bV. and for thefe a tem-

porary Provifion was immediately made, in the fame manner as

nad been done at the end of the former War, with refpeft to the

then out-ftanding Bills and Debentures, by charging upon the

Sinking Fund fo many of them as fhould be fubfcribed, to

be converted into Stock at four per cent, redeemable. The In-

tereft was the fame as before, but when it was upon Bills, the

time of Payment was uncei iain j upon the Stock it is regu-

lar : they were indeed always afilgnable, but not divifible j if

therefore the Money which the Bill-holder wanted was lefs than

his Bill was worth, he was obliged to fell more than he wiflied,

the entire Bill only, and not a part of *t being faleablc : and

as many of them were for large, and moft of them for frac-

tional Sums, it was often difficult to difpofe of them : Stock on
the contrary, in any proportion and at any time will find a Pur-

chafer. On thefe Confiderations the Majority of the Proprie-

tors to the amount of 3,483,553/. ij. lod'. were induced to fub-

fcribe,and theMarketwas thereby cleared of agreat quantity of Pa-

{)e,-circulation upon Government-fecurity, wnich had excluded a

ike Circulation upon private Security, and engroffed all the ready

Cafli : this operation therefore made an opening for the admif-

lion of Notes and perfonal Security, facilitated Difcount, and oc-

cafioned an eafier Circulation of Money.
But notwithftanding this Relief a large Debt was ftill unpro-

vided for J it accumulated the next year ; and Trade and Credit

and the Stocks all laboured under the Oppreflion. It was fo

fenfibly felt, that many perfons impatient of the burthen,

thought a further Loan ncceflary for paying off a confiderable

part of it ; but they did not fufficiently refled: on the perma-
nent Mifchief which the creating of a Fund equal to fuch a

Loan would have occafioned : the confiderable Surplufies which
were in the difpofal of Parliament, the Surplufles of the Duties

on Coals and Culm, of thofe on Soap, Paper, Starch, Linens, Silks,

Callicoes, and Stuffs; of the Stamp-duties, and ofthe Duties uponr
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