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INTRODUCTION.

T preceding work was written soon
after Mr. Pitt and some of his colleagues
had retired from power, believing that,
in addition to my former publication on
the subject, it would complete the his-
tory of the finances during his adminis-
tration. But the experience of the last
two years affords melancholy proof of the
error of this epinion. The successors of
Mr. Pitt seem to have been raised into
office more by exalting his talents than
possessing any of their own ; and there-
fore hayving been naturally led to imitate
what they were accustomed to admire, it
becomes much less a matter of surprise
than regret, that the ruinous system which
ought to have expired with the power of
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its author should still continue to flatter

the hopes while it destroys the resources

of the country. Hence it will appear

from the following statements, which are |
intended merely as a supplement to those

in the preceding sections, that the whole

management of the public finances has

been conducted with such a strict (I had -
almost said such a servile) adherence to
the plans and operations of the late mi-
nister, that in attempting to make any
comments upon them I should only be.
repeating the observations Wh_ich I have
already made in this work. It should
however be remembered, that in the last
year the expenditure is said to have been -
reduced to a peace establishment ; and so
far the circumstances of the country hav-
ing been different, it may be necessary
to suggest a few remarks on its magni-
tude, and the means of providing for it.
But it is not my wish to enter at large
into this subject, and therefore I shall sa-
tisfy myself with doing little more than
_staling the accounts in the order nearly
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which has” been already observed in thc
foregoing sections.

SUPPLEMENT io the first three Sections.

In the years 1798, 1799, and 1800, the
mlhtary expences, like those of the pre-
cedmg years, appear to have uniformly
increased ; and the following account will
shew, that in the year 1801 they have
not deviated from their usual course, but
-that they have risen to a greater amount

~ than in any former year, even of this dis-
astrous war. -

Expenditure in 1801.

Army, voted....... Bcisnii e fdss i 9,617,040

Extraordinaries......... sssssssnessaacsns 03597, 288%
16,214,328
Carried over - = £.16,214,328
* Vote of credit - - - 4. 2,500,000
Queen of Portugal - - - 200,114
Provided for in the supplies of 180e - 1,847,174
Secret services - - - 50,000
For unforeseen exigencies B - = 2,000,000

—

£.6,597,288
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R Brought OVCI‘................£. 16,21&’5”

Navy, Vool . ...cocooviionniions 15,856,537
Extraordinaries...ceecissescsssasssssssss 367,185%
16,223,722
Ordngiiee, FOted.. .eqsessssrionesnsy ..1,5640,376
E Rt aor At Il wevenssnsosssosinsone v 102,917+
1,643,293
£. 54,081,343

Happily for the éountry, a cessation of
hostilities produced a temporary check to
the growing increase of this expenditure ;
and though still excessive when com-
pared with that of former times, yet if
opposed to the extravagance of the pre-
ceding years, it is possible that the expen-
diture in .the: following statement may
appear to have been founded even on a
system of moderation and economy.

—
»

% Navy debt in December 1801 - E £.9,073,07¢
Do 18co - - 8,705%8E6
Difference -  £.367,185

+ This sum was paid out of the supplies of 1802 ; but probably it
does not comprehend the whole of the arrcars.
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Expenditure in 1802.

Army, vwed".‘..'...l.‘....'l'!..£. 6,764"622
Extraordinaries..eesesessessses 25 737,566 4%

§: s 9,502,186
Navy, voted and expended.ccicenresiese 11 ,833,575¢
Ordnance, voted...u.eassiseess 1,072,270
ExtraordinarieS.uasessesssasnpsassesss 102,900%

1,175,170

£.22,510,929

If this year be considered (as in reality
it ought to be) a year of peace, interrupt-
ed only during the first two or three
months by a few military preparations, I
know not whether much satisfaction can

* Vote of credit - - - £ 1,600,000
Additional expence incurred B - 1,035,004
Secret services - - - 102,500

£-2,737,564

+ The sum of two millions appears to have been voted for the ex«
traordinaries of the navy in this year; but the debt has been reduced
from £.9,073,071 to £.3,105,648; so that £.3,067,423 must have
been paid out of some of the monies received in 1802 ;' for no part of
the money voted for the navy, except the two millions already men-
tioned, has been applied to the payment of the debt, but the whole
has been expended in the service of the year. See my observations on
the Consolidated Fund in the next section.

+ Supposed to be the same nearly with their amount in 1801 ; for
they cannot be ascertained till the next, or perhaps the following year.
See a note in page 22 of the preceding work.
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be derived from the preceding account,
especially when connected with the peace
establishment of the present year ; for the
support of which a greater sum has been
voted than for the most expensive war
establishment in any one year before the
administration of Mr. Pitt.

The expenditure of so many millions
above the ordinary revenue has rendered
it necessary, as in former years, to have
recourse to the old system of funding ;
and it will be seen from the following
statement, that the return of peace, while
it continued, had but little effect in check-
ing the growth of the public debts, or of
the fictitious capital by which they are
increased,
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Having already noticed these accounts,
it becomes unnecessary to make any fur-
ther comments upon them. Indeed they
require none; for how is it possible to
argue more forcibly against the enormity
of the late expenditure and the prodig.xhty
with which it has been supported than
by merely stating the fact,—that in the
short_term of ten years;a debt has been
incurred which exceeds the money actu-
ally borrowed by more than 117 mil-

lions ?

When this work was first publlis‘hed, a
considerable part of the above debt was
charged upon the produce of the income
tax; so that no sufficient pf'ovision was
then made for paying the interest upon
the whole of the debt which had been in-
curred at that time. Happily for the na-
tion this odious tax has been lately re-
pealed, and the debt charged upon it in-
corporated with the rest of the funded debt
of the kingdom. Additional taxes have
in consequence become necessary to make
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up- the «deficiency, and hence my former
statements, having so far been rendered
imperfect, I am induced to subjoin the
following as the more accurate account
of the taxes which have been imposed in
the last ten years.

]
T R Y Tty wene £51905312
G SR AR L A, T P
R .958,481
bl sel S TR VLRI (LY 1,425,951
VL R L eiion w9, 565,301
T e el TN e L GER A E0
g0 e Sinavol el SO o aB 837,852
12T DA RO b o~ 884,420
BRD R s i D s e e X weer 1,964,654
L TN A et 1,81 15580

£.11,095,079

It should be remembered, that these

- taxes are necessary for the mere payment
of the interest. If to them be added the

taxes which have also been imposed to-

wards discharging the capital of the debt,

they will, in conjunction with the interest

on“the Imperial, which may now be re-

g o
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garded as a British loan, exceed the an-
nual sum of fourteen millions ! *

SuppLEMENT to the fifth Section.

In concluding my remarks on the con-
solidated fund (p. 63.) I observed that
the late minister, after having borrowed
above ten millions in the course of five
years, to make up the difference between
the estimated and real surplus of that
fund, had concluded his administration
with assigning the task to his successor
of realising from its produce above three
millions for the expenditure of the year
(1801). . From the accounts, however,
which have ‘been since laid before par-
liament, his estimates appear to have
proved.equally delusive with those which
preceded them ; and the fund from: which

‘. *® Interest given above - - - £.11,095,079
Sirking Fund - A . 2,462,103
Imperial loan - . - 461,042

4. 14,018,224
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he had anticipated a surplus of 3,100,000l
even left a deficiency of 42,4551, Never-
theless, his successor still persevering in
the same course, did not hesitate to take
the surplus of this very fund in the fol-
lowing year (1802) at four millions and
a half, with the precaution however of
first providing for the deficiency in his
predecessor’s estimates by including it
among the supplies of that year. Indeed
Mr. Addington appears to be no less san-
guine in his hopes and fervid -in his de-
scriptions than Mr. Pitt; but the public
accounts have been rendered so confused
and unintelligible “since ‘the commence-
ment of his administration, that the la-
bour of ascertaining the real state of our
finances has become as difficult as it is
painful and unprefitable.

* According to the statements laid before
parliament in April 1802, the charges up-
on the consolidated fund exceed the in-
come by 42,155l.; and therefore, as the
surplus was taken at 3,100,000l. the de-
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ficiency. must have amounted (as I hayve
already observed) to 3,142,155,/ In,,tigé
following year, however, it is statfe@_to.
bave been only 2,6;76,0811l. ; and this sum
was accordingly voted. for the purpose of
discharging it. But not the remotest hint
is given of the source from ;which the
remainder has  been supplied, though
amounting to little less.than half a mil-"
lion. : On_the . other hand, the grox}ving
produce of the consolidated fund, which
was taken at 4,500,000l., is made to
amount in the paper.laid before parlia-
ment, on . the.2s5thy of March last, to
6,756,100l * inexceeding - the estimated
surplus by,more than one million and a
quarter. Bu_tf what has become of this
surplus, appears in no document hitherto
laid before the public. = Nay, in the paper
shewing how the monies given for the
seryiges,of the year 1802 bave been dis-

-

~¢* Receipt 1n 1802 - - £ £-32,423,605

Expenditure in ditto - - - 25,667,505

Sarplas - £.6,755,100

-
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posed of) it is merely stated that the above
estimated surplus of 4,500,000l. had been
received and applied ; and though the dé=
ficiency in the grants of that year is said
to amount to 171,431l., not a syllable is
mentioned of this excess as affording the

means of providing for it. f

Let it not however be supposed that
any such excess has been fairly derived
either from ‘an increase in‘the perrﬁanent
revenue, or a diminution in the charges
upon it. A great number of casual and
foreign receipts “have been introduced,
which ought to have been taken distinct-
ly as extraordinary resources, rather than
as forming any part of the ordinary re-
venue of the, country. Of this kind are
the following :

Land tax in+the years 1799, 1800, 1801,

okl R b s s s £. 1,343,060
Arrears ‘of income duty in 1799, 18C0,
T ISR S B L4 e R CR 1,435,948

From the supplies in 1862 and 1803, to
repldce sums paid out of the customs
forbounties on corn, meal, &c.vvvnrerareennss. 2,166,875

T~

C _,':, y L2 €D
. 4,945,883

N
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Had these been excluded, as in strict-
ness they ought to have been, from the
account of the consolidated fund, the
above-mentioned surplus of 6,756,100l.
would have dwindled to less than two
millions, and the real produce would
have rendered Mr. Addington’s esti-
mates as fallacious as those of Mr.
Pitt,

But the consolidated fund is not the
only part of the public accounts that has
been rendered wunintelligible. The same
obscurity and confusion pervade the
whole of them. The navy—the army—
the ordnance, are so blended together in
one general mass, that the real expendi-
ture in either becomes the subject of con-
jecture rather than of computation, and
no other knowledge is derived from the
statements laid before the public than
that above fifty-four millions have been
expended on the peace-establishment of
last vear.
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If reference be had to the navy ac-
counts, it will be seen that the debt,
which in December 1801 exceeded nine
millions, had been so far diminished in
December 1802, as scarcely to exceed
three millions *. In other words, that
after having uniformly increased during
the course of ten years, it had all at once
been reduced to one-third of its amount,
without the least intimation being given
of the means by which a reduction so
unusual had been produced. Excepting
two millions voted among the supplies
towards discharging this debt, no other
grant appears to have been made by par-
liament for the purpose ; and as the whole
of the monies which had been voted for
the ordinary services are said to have been
expended in exact conformity to the esti-
mates, it isevident that this extraordinary
operation can have been the effect neither

# Navy debt in December 1801 - - £.9,073,071
Ditto in December 1802 - - 3,105,648
Reduction - £.5967,428

0
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of any direct assistance from parliament,
nor of any saving in the expenditure of

the navy. -

In like manner, the extraordinaries of
the army are stated in a paper laid before

‘the House of Commons on the 14th of

February last, to have exceeded the sums
which had been voted “for them by
1,035,064]. ; which sum, it is observed,
remains an unprovided charge upon the
public : but in a subsequent paper laid
before the same House on the 25th of
March, the army is represented as unin-
cumbered with any debt, for which pro-

vision has'not been made ; and the extra-
ordinaries are ‘particularly specified, with
the view of shewing that no arrears are
due upon them. But not the least inti-
mation is given of the fund from which
these arrears have been discharged ; so
that the attempt to trace the minister’s
operations in the present instance, by a
direct reference to any of his statements,




095

would be as fruitless as in the former case
of the navy.

In examining all the different papers
respecting the income tax, it appears from
one of them, that the whole of the money
paid on account of it into the Exchequer,
amounted to 2,8093,857l., but from no
paper does it appear that more than
2,305,26;1. of this sum have been includ-
ed among the receipts of the year. In
short, the further we proceed in investi-
gating the statements given of the public
finances, the more we shall find the dif-
ficulty increase of obtaining any satisfac-
tory information from them. I do not
know, indeed, that these accounts were
ever remarkable for their perspicuity, or
for according with each other. But what
was formerly perplexed is now rendered
unintelligible, and the task of thoroughly
understanding the present system of fi-
nance, 1s become as hopeless as the at-
tempt to reform it. The following state-




ments, deduced from defective and con- 5

tradictory documents, though necessarily
affording very imperfect information, may
serve, however, to give some general idea
of this subject, and to prove that the
want of order in the public-accounts, is
exceeded only by the prodigality with

which the public money has been ex-

pended.
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From these accounts it appears, that by
applying the surplus in one part to make
up the deficiency in another, the diffe-
rence between the public income and ex-
penditure does not amount to many-_thou-
sands. To attempt more, or evento pre-
tend to any particular accuracy amidst
such a mass of confusien, would be ridi-
culous.

SUPPLEMENT fo the sixth Section.

While the annual expenditure conti-
nues to exceed the annual income of the
country, and the deficiencies are supplied
by new loans, it is obvicus that the na-
tional debt must be continually increas-
ing, and that its amount at any one pe-
riod can never be ascertained from the
statements which have been given in
another. Hence it becomes necessary,
in lieu of the accounts in the sixth section
of this work, to substitute the following
statements, which, whilcj they give a more
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If a further deduction be made in this
account of the stock transferred to the
commissioners for the redemption of the
land tax (amounting to 19,180,5871.) the
unredeemed debt will be reduced to
512,588,5721. But so long as this tax,
though under a different appellation *, is
annually reckoned among the supplies at
the usual sum of two mllions, there can-
not be the slightest pretence for making
any such deduction. If the debt be les-
sened 19 millions, the public income
which has been alienated for the purpose,
must also be lessened in proportion to the
interest of that sum.~ Were the con-
trary true—were it possible to sell a
part of the -revenue without in the least
diminishing its produce at the Exchequer,
it would certainly be a more extraordi-
nary operation of finance, than any of
those inventions which have distinguish-
ed even the late administration.

* #* Four shillings per pound on Pensions, Offices, &c.—Pensions
and Offices, a source of revenue to the amount of two miliions a year ! !

P
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In the statements laid before parlia-
ment, the values of the temporary annui-
ties, though amounting to more than one
million and a half yearly, constitute no
part of the national debt.—Is this beecause
they are annuities 2 For the same reason
the whole of the debt might have been
omitted, as in fact it consists of nothing
else ; for the stock in the three, four, and
five per cents. are only perpetual annui-
ties, and differ from the others in no re-
spect excepting in the greater length of
their duration—Government having no
more pledged itself to pay any part of the
principal in the one case, than in the

other. Indeed, above one million of the

temporary annuities have an unexpired
term of 57 years, which renders them of
almost equal value with perpetual annui-
ties ; nor does there appear to have been
any other reason for excluding them from
their share in forming the capital, than
the fear of alarming the public, by exhi-
biting the real magnitude of the national

debt.
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Usxruxpep DEBT in March 1803.

Navy Debt 90840000000t iRIRRRRNNEIe eRINRRRIRINRRIIIRINEST £o 3,105,64’8
Treasury, Miscellaneous Services.. . 1,195
Warrants for Army services, &c... 360,815

862,010
BAGERC ki sobitio b igs dusvs wsvinsyosiv R wee 179,818
Exchequer bills.
Loan from the Bank for the re-
newal of their Charter.....ceeu.. 3,000,000
SUPPly Of 1802.ccuerrscssecssessrssarces 6,500,000
Aids of 1803..cceseresersrsene SRR - /%
Personal estates, dittOsuees. RS S 484,000
Maltitamy ditto. Ll .. sssnssessodfieedd & 50,000 .
11,061,400

£. 14,708,876

I know not how far this account may
be correct; for with all the attention in
my power I have not been able thorough-
ly to understand the documents from
which it has been derived. 1 believe, how-
ever, thatthe error, if there be any, is
inconsiderable, and that it consists in
estimating the unfunded debt rather below
than alove its real amount.
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In the paper to which I have had prin-
cipal recourse in deducing this statement,
the unprovided extraordinaries of the army
and the arrears of the civil list appear to
have been introduced for the mere pur-
pose of emphatically representing them as
‘Nil. But would it not have been as well,
in addition to this classical representation,
to have observed that the former in the
course of the year had exceeded the sum
provided for them by more than a million,
and that the latter, after having been ac-
cumulated in defiance of re-iterated pro-
mises to the contrary, had been just dis-

charged by the liberal vote of the last par-

liament, to the amount of 99o,053l. ?

If the average be taken of the monies
which have been paid in the last three
years for interest on exchequer bills, it
will appear that 6o0,000l.* at least will

* Paid for interest on Exchequer billsin 1800 - £. 457,128
Ditta - » 1801 = = 505520
Ditto - - . 18c2 - - 868,923

£ 1,831,571
One third of which is 610,524
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be annually required for this purpose.
The interest also on the loan of three
millions from the Bank—on the Navy
Debt—on the money advanced on the
credit of the Malt and Land Tax, &e. will
not require much less than this sum; so
that on the most moderate computation,
the whole charge on the unfunded debt
will exceed one million a year. Taking
it however at only 750,000l. and it will
follow that the National Debt alone will
add above twenty-five millions a year to
the expenditure of the kingdom.—Hence,
if an estimate be made of the sums which
have been voted by parliament for the
army, navy and ordnance, during such
part of the last year as remained unex-
pired at the signing of the definitive
treaty, it will in conjunction with this
account afford some ground for ascertain-
ing what would have been the peace es-
tablishment of this country, supposing
its burthens were never more to be in-
creased by a renewal of hostilities. But
although this has unfortunately proved
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to be a vain sﬁpposition, it may neveér-
theless be of use to insert the following
statement, as it will serve to give a more
correct idea of this subject, not only by
representing the magnitude, but also the
danger of our present expenditure from
the insufficiency of the means which are
provided for its support.’

PeEAcE ‘ESTAELISHMENT in 1803.

Navy expenditure for 50,000
BCRTACY). o wesbls inhoresdtsons 2o Wl 6,160,000*

Army ditto for 40,000 men.... 3,000,000+
Ordnance for land service........  500,000%

9,660,000
Miscellaneous services including the civ
establishments abroad,260,573l.charged
upon the consolidated fund, &c.......... . 1,000,000
Cioalilint i i o . I cddisoa Joidie s il Sl 900,000

Funded debt, see page 100..... 24,564,811

Unfunded dcbt .lll‘.ll.‘.lll."ll;l :ll 750,000
. — 25,314,811

£. 36,874,811

* Computed from the estimate of the expences for 70,000 men for
geven months in the last year. '

+ This is rather conjectural, but under-rated.

% Taken the same as before the last war,
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Income.

Amount of the permanent taxes in one
yéar from April 1802 to April 1808.... 28,582,795

Ysou] Snd malt tall... . 0kl it 2,475,000
Probable profit of a lottery.cses.. ORI, 400,000
81,757,795

D{’ﬁﬂ‘l‘e’l(}-’-ol.l....l.ocnono.chetn-.n--o-olo 5’1 17’016

£. 86,874,811

It cannot be contended that the mili-
tary expenditure has been over-rated in
this account, or that it was likely to be
reduced by the continuance of a peace,
which, being founded in jealousy and mis-
trust, seems to have required a greater
force to maintain it than the most ex-
. pensive wars in former times. Admitting,
however, the possibility of reducing this -
expenditure, or of rendering the taxes
more productive by one or two millions,
the deficiency being still very consider-
able, must have been annually supplied by
new loans; and hence an interval of peace
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~ which ought to be emp’ldyed In 1Improv=
ing our resources and repairing the waste
of war, would have continued to increase
our burthens, and thus to render the
country more and more incapable of re-

sisting injuries in future.

In reviewing the management of the
finances from the period which termi-
nated Mr. Pitt’s administration, it is me-
lancholy to observe how closely his suc-
cessors have adhered to his rules and prac-
tice. Having little or no knowledge of

their own, they have seldom ventured to

deviate from his system, and have inva-
riably chosen to proceed in the same ca-
reer of flattering the hopes and disappoint-
ing the expectations of the public. Hence
the expenditure continues to exceed the

estimates by many millions—the resources

of the following year are constantly anti-

cipated to supply the deficiences in that

which preceded—loans are conducted
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with the same disregard to the creation
of a needless capital—Exchequer bills are
issued to such an enormous amount as'te
render it necessary to fund the greater
part of them in order to make way for a
new emission—and to crown the whole,
while the debts and taxes are accumulat-
ing in‘a manner the most tremendous and
alarming, the nation is congratulated on
its growing prosperity, and the bright
prospect of a total relief from its burthens
about the middle of the present century!
Few persons, however, will be found
so sanguine as to believe that this pro-
spect is ever likely to be realized, or that
a minister, who has so far departed from
his great prototype, as to commence his
inroads upon' the sinking fund, will he-
sitate, when pressed by new difficulties,
to falsify his own predictions, by making
more serious encroachments upon it.—
Already have we seen this fund not only
encumbered with eighty-five millions of
stock in the three per cents. without the
least proyision for their redemption, but
Q
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also deprived of the assistance which it
~ was to have derived from the expiration.
of the temporary annuities, and theréduc-
tion of the four and ‘ﬁve.per cents. to a
lower intere_st*. Why then should not
the Minister act upon the same principle
of alleviating the public burthens, by
charging it with all his future loans, and
after having anticipated the resources
which were to have quickened its opera-
tions, proceed to the. alienation of the
fund itself ? If the present expenditure
continue, it is very possible that this may
neither be the most violent nor the most
ruinous measure of finance to which he
may be reduced.

It was my intention to have proceeded
further ~with this subject, as well as to
have noticed several other particulars con-
nected with the present management of
the finances; but the nation is involved

in

 See my observations on this subject in the edition of Dz Price’
Treatiscon Annuities, just published, Vol. L. p- 339.
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in another war, and these, ‘ihough in
themselves very serious evils, are now
rendered matters of comparatively little
importance. The income tax and all the
other dreadful auxiliaries which the late
Minister successively tried to no purpose,
are united in one general mass,,. and,
as if his successor wished to exceed even
the boldest of his attempts, the funds
themselves are to become an object of
taxation. If the war begins with an at-
tack so direct and undisguised upon all -
public faith and security, what limits
shall be prescribed to the sacrifices which
may be demanded during the course of
it. But here 1 shall drop the subject—
Having completed my account of the
finances to the conclusion of the late war,
and of the truce which succeeded it, I
shall leave ‘others to pursue the discussion
through the present contest.

In all my publications on this subject,
it has been my earnest endeavour, as far
as lay within my abilities, to warn the
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nation of the danger to which it was ex-
posed, from the extravagance and profur
sion ‘which have dissipated the public
treasure :—and feeling, as I do, an ar-
dent wish for its welfare and happiness, |
am grieved to think of how little. avail
every effort has proved to check the
growth of an evil which increases the
distress, and must teﬁninate in the ruin
of the kingdom. As I have already ob-
served, the indifference of the nation in a
season so big with danger is truly awful
and astonishing. Incumbered with a debt
of more than five hundred millions, and
just soothed with_the hope of emerging
from a war the most expensive and san-
guinary, we can behold ourselves de-
prived of this hope, and plunged at once
into another war more dreadful and
ruinous, without the slightest murmur of
apprehension or discontent, Whether the
present be a just and necessary war, or not
—whether it arises from the inordinate
ambition of one party, or the wretched
incapacity of the other, the consequences
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must be equally fatal to the credit and
resources of the country. So long as the
annual expenditure requires 15 or 20 mil-
lions to be raised over and above the an-
nual income, the pressure must at length
accumulate till it exceeds the strength to
bear it. The expedients which have been
once tried without success for raising the
greater part of the supplies within the
year are again proposed, and will probably
be adopted.—But this attempt to relieve
posterity by increasing the present bur-
thens—to raise a sum sufficient for dis-
charging the principal, when it is hardly
possible to provide for the interest of the
debt,is absurd and imprudent in the high-
est degree, and can only serve to hasten
the catastrophe which it is designed to
prevent.  The public, however, in their
present state of insensibility, rather than
be awakened by a sense of their danger,
may choose to confide in such expedients,
and to suffer themselves to be lulled into
security by florid declamations on the
commerce and opulence of the country.




‘Under these cwcufnstancca it will W '
labour to reason and expﬂstulatg-ﬁht"
the period must come when this d.ﬁIl‘iMn
will vanish away, and we shallic &n,
vinced by.d:re experience, -tMt;s neither
the prosperity nor even the cxistence of a
nation can ever be secure, unless. firmly
established on the foundaxmla§ of PEACE
and @coxomy., \ 2

A - ?
" _ § |

s

THE END.

—
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A WiLsoN, Printer, Wild-Court,
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