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24 The Principles of the Doétrine of

The value of one pound a year to be received by a perfon of 8o years
of age, according to the rate of intereft and table of probabilities above-

mentioned, when he fhall be 86 years old, or L

at the end of 6 years, is 2612,
And the valuc of £1 to be received by
him at the end of 7 years, is 1998 3
And at the end of § years, 15 4723
And at the end of g years, is *.1039 3
And at the end of 10 years, 18 006933
And at the end of 11 years, 1s 0428 ;
And at the end of 12 years, is 02373
And ar the end of 13 years, 15 01153
And at the end of 14 years, is .c056.
And the fum of all thefe valuesis - « - .8650.

Therefore when the intereft of money is 3 per cent. .8650, or 175, 3d. L,
is the value of an annuity of one pound for the hfe of a man of fourlcore
years of age, L0 commence w hen he fhall be 85 years old, or whereof the At
paymentis to be made him when he thall be compleatly 80 years old. QB 1,

S © B0 L1 LN,

Concerning the bill for eflablifling certain remote life-annuities in parifhes,
awhich paffed the Houfe of Cummons in the fpring of the year 1773.

AXXVIIL In this manncr may be computed all thofe tables of remote
life-annuities which were prepared in the fpring of the year 1773, and
annexed to a bill at that time in the Houlfe ot Commons, for enabling
parifhes to grant fuch annuities to their poor and induftrious inhabitants,
T'his bill was biought into the Houfe ot Commons by Mr. Dowdeiweil,
and feconded by Mr. George Rice, the member for Cacrmarthenfhire, and |
fupported by Sir George Savile, Sir Richard Sutton, Mr. Edmund Burke,
Mr. Cornwall, Mr. Jackfon, counfel to the Board of Trade, Mr. Thomas
‘Townfherd, junior, and many other members of parliament of eminent
abilitics.  And it paffed in that houfe upon a divifion, after a debate, by a
majority of about two votes to one of all the members prefent. Bu it.
was thrown out by the Houle of Lords, As greac pains bad been taken
in the framing this bill by Mr. Dowdefwell, (who brought it into the
houle,) br Rice, and Sir George Savile, and many other gentlemen
who had often met together, for feveral hours at a time, at Sir George
Savild’s houle in Leicclter-Square to confider the feveral claules ef ic; it
may not be amifs to give my readers the following general account of it.

XXXIX. The
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XXXIX. Thé defign of this bill wis to encourage the lawer ranks of
people to mduftry’ and frugality, by laying befure them a fafe and caly
method of employing fome part of the money they could five out of their
wazes, or daily earnings, in a manner that would be moft (trikingly for
their benefit. It was obferved that their wanting opportunities of this kind
was probably one very principal caufe of their neglecting fo obvious a
picce of prudence.~That they knew, for the molt part, but little of the
public funds; and that, when it happened that theéy were acquainced with
them, the fimallnefs of the fums they would be intitled to receive as the
intereft of the money they could afford to lay out in them, was no ens
couragement to them to dilpofe of it in that way. For what inducement,
for inftance, can it be to a poor mah who has faved ten pounds out of his
year’s wages to inveft it in the 3 per cent. bank-anauifiés, to confiier thac
it will produce him about fix or feven fhillings a year? It is but the wages
of thrce days labour. And, if they lend their meney to tradefmen of
their acquaintance, as they fometimes do, it happens not unfrequentiy that
their creditor becomes a bankrupt, and the moncey they had trufted him
with is loft for ever; which difcouraces others of them from faving their
moncy at all, and makes them refolve to fpend it in the enjovment of
prefent pleafure.—But that, if they faw an eafy method of employing the
money they could iparé in fuch a manner as would procure them a cope
fiderable income in return for it in fome future period of rheir lives, with-
out any fuch hazard of lofing it by another man’s folly or mistortunc, it
was probable they would frequently embrace it : and thus a diminution of
the poor’s rate on the eftates of the rich, an increafe of prefent induftry
and 1obitéty in the poor, and a more independanr and comfortable fu pport
of them in their old age than they can othérwife expedt, would be the
happy confequences of fuch an eftablithment.  To effect chefe ufeful pur-

polcs the bill provided as follows,

1ft, That in every parith in England or Wales, in which there were
two churchwardens and two or more overfeers of the poor, or one church-
warden and threc or more overfeers of-the poor, that is, four, or more,
arith-officers intruited with the care of the poor, it fhould be lawful for
the body of the rateablé inhabitants of ‘fuch parifh, that is, of thofc inhas
bitants who contributed to the poor’s race, to grant life-annuities, pavable
every quarter of a’'year, to fuch of the inhabitants thereof as fhould be
willing to purchafe thém, at the prices fec down in the tables annexed to
the bill, which were computed upon a fuppolition” that' the intereft of

money was only 3 per cent,

2dly,  T'hat the money received from the purchalers of thefe annuities
fhould be'vefted in the 3 per cent. bank-annuiries in the name of the parifh

which had granted it: and the dividends’ duely received by them every
F 2 half-year,

The dcﬁgan
the {aid hill,

The principal
provifions of
it



36 The Principles of the Doélrine of

half-year, and employed in the purchafe of new ftock, o as to be inproved
at compound intereft, to the end that it may be able to anfwer the annuities
bought with it when they fhall become due.

gdly, That for the aforefaid purpofes of granting thefe life-annuities,
and receiving the money paid for them, and holding the ftock purchafed
with it in the bank-annuities, and the other purpofes of this bill, the faid
rateable inhabitants ot every fuch parifh fhould be made a body politick
and corporate, and have a common feal,

4thly, That, if the parifh-fund in the 3 per cent, bank-annuicies fhould,
by the mifmanagement of it, or from any other caule, prove infufficient
to fupply the life-annuities charged upon it, the poor’s-rate fhould be made
a collateral fecurity to the poor purchafers of thefe annuities for the pay-
ment of them, and fhould be increafed to fuch’ a degree as thould be
tuflicient to make good the deficiencics.

5thly, That no fuch annuity fhould be granted to any one perfon of
nuate than 20/, fterling a year.

Gthly, That no fuch annuity fhiould be granted to any of the inhabi-
tants of a parifh but fuch as were legally fettled in it, or had a right to
be relieved by it in cafe they became poor and helplefs.

7thly, That no fuch annuity granted to any man fhould commence
before he was compleatly 50 years of ages nor to any woman-before fhe.
was compleatly 35 years of age.

Sthly, That no fum lefs than five pounds fhould be received by the
managers of thefe annuities as the price of any fuch annuity.

thly, That the minifters, and church-wardens and overfeers of the
poor, fhould be the managers of thefe annuities for the whole body politick
and corporate of the rateable inhabitants of the parith, and fhould receive
the moncy from the purchafers of them and veit it in the 3 per cent. bank-
annuitics, and receive the dividends, and employ them in the purchafe of
frefh ftock, and pay the annuitics to the purchafers when they became duc ;
and that for the tranfadling of the faid bufinefs ac the Bank they fhould
aive a power of awtorney to fome perfon refiding in London. r

1othly, That neverihelels the faid managers fhould not have the power

of granung any of thefe annuities without the confent of the rateable

inhabitants of the panfh, who fhould be aflombled m veitry for that pur- .

po.. aiter public notice of fuch intended meeting given in the piarifh];
churc
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church on two Sundays immediately after divine fervice. And in thefe
meetings of the parifhioners it fhould be neceffary not only that the ma-
jority of them in number fhould confent to the granting the annuity pro-
pofed, but that thofe who fo confented fhould have paid more than half
the lalt poor’s-ratc paid by all the ratcable inhabitants fo affembled.

This reftraint was intended to prevent the renters of fmall tenements in
the parifk trom involving the parith in the contingent burthen on the poor’s-
rate that mighe arife from thele annuides, againft the will of the more
fubftantial inhabitants. ,

And it was further provided that no fuch annuity fhould be granted
unlels there were prefent at the meeting, in which it was granted, ac lealt
twelve of the faid rateable inhabitants of the parith, except in parithes
where the whole number of rateable inhabitants was lefs than nineteen ;
and that in that cale it fhould be neceffary chac at lealt two third parts of
the whole number of inhabitants fhould be prefent at it

And, in the 11th and laft place, it was provided that the purchafers of.
thefe annuities fthould riot be permirted to alienate them without frft mak-
ing an offer of them to the parifli at the price they were worth at the time
of 1uch offer according to the tables annexed to the bill, or at fome lower
price: and that fuch of them as thould, ac the time of purchaling them,
confent to a claufe that fhould declare them to be abfolutely unalienable,
fhould, in confequence. of fuch confent, be .incapable of alienating them

at all. :

The reafon of this reftraint upon the alienation of thefe annuities was .
to guard the poor owners of them-againtt their own folly and weaknefs, by
making it impoffible for them 1o lell cheir annuicies for a fmall pare of their.
true value, over a pot of ale and without a proper degree of deliberation.

The realon of computing the values of thefe life-annuities upon rhe
fuppofition of fo low a rate of intereft as 3 per cent. was to'make the fund
ariling from the money paid for them be amply fufficient to anfwer them
when they «fhouid become due; fo thar it thould be almoft impoffible,
without great negligence in the management of this fund, that therg (hould
ever be a neceflity of having recourfe w an augmentation of the poor’s-rate
to make good its deficiencies  Ycteven at this low rate of intereft the pur-
chafers ot thefe anruities would ufually get nine or ten per cent, for their
money, it they purchaled them only five years before the time of their
commencement 3 and 30 or 4o per cent. if they would be content to wait
for them 25 or 3u ycars; which men under 30 years of age might da
without any inconvemence, And the hope of this, it was prefumed, might -

be .
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be a fufficient inducement to them to employ fome part of their money in
this way, and to be diligent in their callings, and frugal«in their expences,
with that view, :

The principal ~ XL. The only objection that feemed likely to be made to this projet
Fftlf‘“j&“';_ﬁhi“ was the difficulty of carrying it into exccution, arifing from the inability of
o e 1y the minifter and church-wardens and overleers of the poor of the parifh to
the fuid pro- manage the money received from the purchafers of thele annuities withoue
jedt. an agent in London for rhat purpole; who would probably be, for the
molt part, either fome ftock-broker, or banker, or banker's clerk, or other
man of bufinels that dealt in moncy tranfations, whom i1t might be difh-
cult to engage in an employment of this kind without paying him for his
trouble in a maoner that the panfh-fund could hardly afford. But this
objection is not fo firong as it appears to be : becaufe the bufinefs of this
Lind w0 be done in London would not be fo much as might at firft be
apprehended ; and the price of brokerage upon buying and feiling the
parith-ftock in the bank-annvitics and receiving the dividends of it when
they became due, is no great matter.  But how far this difficulty was likely
In order tore @ hinder the exceution of the bill could net be known with any tolerable
nove the faid degree of certzinty without giving it a trial.  And therefore the Houfe of
objctlion, the Commons paffed it.  But that the experiment might be as littie hazardous
bill provided 55 poffible, and parifhes might not be involved by it againlt their wills in
t?:“rzﬁmr::;ht the danger of thefe remote incumbrances, the bill was made intirely
q}:l:ui'::whuﬁer optional, and the rateable inhabitants of every parith were left at liberty
it would, or to grant or not grant any of thefe annuitics, as they fhould think fit, and
"a.;hnnl:!dLi":;t;n?ni even, after they had granted fome fuch, ro defift from granting any more,
projed. And this full liberty of proceeding herein according to their owa judge-
! ments and inclinations was thoug?tt Ly the gentlemen who fupported the
bill in the Houfe of Commons to ke a compleat anfiver to the objection
above-mentioned arifing from the fuppoled ditficulty of carrying it into
execution,

An ingerious X LI. There was however a very ingenious and fubtle obfervation
"Ef‘;*""“."”{r“ made upon this anfwer, and in fupport of the foregoing objection, by a
e P noble lord, of diftinguifhed abilities, and who formerly filled the higheft
Fﬂidal'jeé’ﬁr:ln, ftation, in the law with greaw reputation,  This was, * that the opdon
above-mentioned was not. given to the right perfons, or to thole who

were moll likely. to be alfeéted by the burthens which the granting thefe-

annuities might hereafter. bring upon the parithes,—For that the option -

was given to the rateable inhabitants of the parith, who were, for the moft

part, only renters of the lands T.ht‘:)' occupied 5 whereas the burthen upon

the P-c.nr’s-latu ariﬁng from the upp-nil'd deficicncy of the annuity-fund

was not likely to be felt till many years after the granting of the annuities,

when
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when the leafes of the renters who had voted for the granting them, would
be at an end, or, if they were renewed, would have been rencwed at a
lower rent than befurt:, in confid. ration of the approaching and probable
increafe of the poor’s rate arifing from the faid fuppofed deficiency 5 which
wouid be an injury to the frecholders of the land, who were pofiefied of
the permancnt property of it:~—and that tlIt"l’thI‘f the conent of the fud
freceholders ought to be (btained to every aét by which the lands of the
panth might be expoled to the danger of fuch a future burthen.”

This obfervation fcems to be fomewhat refined; but will admit, as [
mnceivt., ot the following aufwer. The ratcable inhabitanes of parifhes
are «f the three aollowing foitss either owners of the houfes and lands
which they occupy 3 or renter: of them under long leafes for 21 years, or
for three lives, and oft n with a right of renewal; or renters of them
under fhorg leafes tor one or two years, or merely at the will of the owners
widioat any leafes.  If they are of the firdt forr, they are the very perfoas
in whom the noble author of the obfervation thinks the option of granting,
or refuling to grant, thefe life-annuitics ought ro have been velted. ]F
they are of the fecond fort, that is, renters of the lands they occupy
under long leales, they then are more llin.my .o fec]l the burthen brought
upun the pdrll’h by the luppofed avgmentation of the poor’s rate than the
frecholder or owner of the rwcrhnn, and therefare are fcter than he is,
aﬁfnrﬂing to the pri "“1 le of the abfervarion, o be trofted with the power
of bringing this contingent burthen upon thu panfh. And laftly, it they
are renters ot the lands they occupy under fhore leales or at will, (which is
the cale: fuppoled in the objection.) they are, in confequence of the pre-
cariouine(s of fuch a woure;, fo much under the influence of their land.
lord, that, it he fhould bur fignify his plealure to them, by his fteward or
by a letter, that he does not chufe that any of thele annuities thould be
grauted In the panfh, lelt his lands fhould be expoied to fuch a future
increafe of the pos’s rate, they will be fure to give their votes againft
them. So that in ali thefe cafes the interefls of the perfons who are moft
likely o Le affected by the apprehended burchen on the poor’s rate, are
fufficiently proteéted by the prowvifion that vefts this option in the rareable
inhabitants of the p sarith. And befides, t":{.hrlf"}ct‘ fhews that the inhabi-
tants of parifhes-in general, as well thole who rent lands and houfes by
the year, or at will, as thole who have more permanent intercfls in them,
are wonderfully averfe to cvery thing that has even a remote tendency to
increaie the poor’s rate.  And conlequently there is no realon o apprehend
that they would confent to grant any of thefe parifh-annuities whenever
there was the finallelt danger of their being il managed, and producing,
in confequence thereof, an augmentation of the poor’s rate to make good
the deficiencies of their proper fund,

Some

An anfwer to
the faid obe
{ervation,



