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The ‘precipitation and fall' of Douglas, Heron and Co.
(the Ayr Bank) was the most spectacular Scottish banking
failure of the 18th century and a major economic disaster. In
his Wealth of Nations, Adam Smith provides an explanation,
still unsurpassed, of the theoretical bases for its failure, but
across the gap created by the Industrial Revolution we can
see more clearly than contempaoraries that its disregard for the
principle of specialization, or expertise, doomed it from the
start. In the changeover from mercantilism to capitalism,
Douglas, Heron and Co. — capitalism by generalists —
presents an awful object lesson.!

The motives behind the Company's founding combined
salf-interest with generous public spirit in a gratifying way.
Scotland in the 1760s was, or thought itself, an under-
developed nation: its agricultural improvements, its growing
manufactures, its prosperous commerce, all lagged behind
their potential because credit was tight and capital investment
lacking. The English were in part the villains; they invested
heavily in Scottish enterprises, but in a speculative and
unreliable fashion.? To increase the supply of credit, a group
of wealthy amateurs led by the Dukes of Queensberry and
Buccleuch, the Earls of Dumfries and March, Douglas of
Douglas, and 131 eager partners opened Douglas, Heron and
Co. in Movember 1769 with an impressive paid-up capital of
£96,000. Each partner held from one to four shares, at £500
apiace.

To its clients it was the miracle of the loaves and the
lishes. Operating under a troika arrangement with three equal
but uncoordinated branches in Ayr, Dumfries, and Edinburgh,
the Company let no one depart empty-handed, aspecially their
own directors and their entrepreneurial friends, each going
security for the other. Within six months, the directors

1. The major contemporary sourca for the history ol Douglas, Heron and
Co. is The Precipitation and Fall of Mess, Dougles, Heron,
and Company, Late Bankers in Air, with the Causes of their Distress
and Ruin, Investigated and Considered, by a Commitiee ol Inguiry,
appointed by the Propristors (1778), hére cited as Precipitation.
Smith's explanation appears In The Wealth of Nations, ed. Edwin
Cannan (1904), bk. ii, ch. 2 The relotion of the Company’'s failure
to tha comtomporary sconomic situation is investigated in Henry
Hamilton, “The Failure of the Ayr Bank, 1772 Economic Mistory
Review, 2d sar., B (19566), 405-17, which |ls summaerised in Henry
Hamilton, Feenamic History of Scotland in the 18th Certury (1963),
pp. 31723, Chapter 9 of A, W, Kerr, Mistory of Banking in Scotland
(4th ad., 1928) Is also usalul

2, Hamilton, History, pp. 305-17.

3. The Ayr branch was espacially gulity of such loans ot the baginning,
By the time ol the crash, loana to the partners, mostly to those fow
aetivaly ongaged in the management, amounted to E£400,000,
£180, worth of loans wers later dishonoured, = hml proportion
of which invalved portners (Precipitation, pp. 21-9, 86-G)
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discovered that a good deal of money had flowed out and
very little had been taken in. This led them to push the
circulation of their own promissory notes but an ungrateful
people, they complained, promptly returned them for specie
or bills of longer established banks. (As Adam Smith was to
explain, the supply of paper currency was greater than could
be absorbed and so returned for conwversion into sounder
currencies. Yet the directors had part of a point, since it was
customary in Scotland to let such notes circulate without
demanding payment.}).! Thay remained undaunted, however,
as they demonstrated by absorbing a private bank in Ayr and
another in Dumfries to the great benefit of the banks’ owners,
such men as Lord Elibank, John Macedam of Craigengillan,
and James Murray of Broughton, and of no benefit at all to
Douglas, Heron.? Iginally the directors resorted to the ruinous
expedient of a 'chain of bills’, which in its simplest form
worked in this manner: A in Edinburgh draws a bill on B in
London, promising payment of E100 plus interest and
commission in two months’ time. By the time B returns the
bill for payment, A has drawn another bill, say for £103, on
B. paying the first bill, plus interest and commission. And so
the fictitious circulation expands. Its own loans paid Douglas,
Heron 6% while the draft of bills on London were costing it
8% or more o year.® This 8% was clear profit to the banking
houses in London as long as Douglas, Heron's credit held up,
but the obvious risks involved led most London firms to
withdraw from the trade and a crisis resulted in March 1771,
Messrs. Alexander Wight, Andrew Crosbie, James Inglis, and
Alexander Fergusson of Craigdarroch (all advocates except
Inglis, who was a merchant) were despatched to London,
however, and they succeeded in making new credit arrange-
ments. Emboldened, the directors in May declared a dividend
on profits to the paid-up original partners, though the profits
no one could discover. When the crisis recurred in May 1772
new arrangements were made, especially with two Scottish

1. Precipitation, ap E 43; Alexandar ‘wliht and Alexander Fergusson
- Crnhd-rmhs, Letter to the P tors of , ., Douglas, Heron,
and Company (1778), pp. 3-4; Weaith of Nations, |. 280-4. Contrary
to intention much of this credit wos diverted into foreign trade,
apeculation in West Indlan land, and expensive houses in Edinburgh,
rather then being |nvestad in  egriculture, monufactures, etc.

Precipitation, app., p. 38; Sir Willlam Forbes, Memoirs of a Banking-
ouse, (1860), p 39).

2. Procipitation, pp. 34-5, 45-6, 72-4; app., pp. 72-4, BO-7. Wight and
Fergusson, pp. 8-9. These banks waro paid "= very handsome
ratuity for giving up” (Francis Douglas, letter, Weekly Mag., 18
?lm]. 131}, the Ayr Bank costing E18,000 (Mell Munro, History of
the Royal Bank of Scotland (1928), p. 134).

3. Woealth of Natians, |. 203, 208-8; Forbes, pp. 39-40
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banking houses in London, Charles Fergusson and Co. and
Fordyce, Grant and Co.!

The unsparing conclusion arrived when the London firm
of Neale, James, Fordyce, and Down stopped payment on
10 June 1772. The principal partner, Alaxander Fordyce, an
ambitious, unscrupulous, and persuasive speculator, had over-
played his hand in East India stock and decamped for France.?
Since Fordyce owed a large amount, said to be £40,000 apiece,
to Charles Fergusson and Fordyce, Grant, both these houses
stopped payment the same day, and in the chain reaction
several prominent London banking houses failed. Douglas,
Haron was immediately in deep trouble. According to an
indignant Scottish account, when the Dukes of Queensberry
and Buccleuch and Douglas of Douglas appealed to the Bank
of England for support, its directors had the effrontery to
demand the extent of Douglas, Heron's outstanding paper.
The figure, £100,000, floated out of the air to appal 'l.'hﬂ
questionars, since they held more than half of that |ﬂi
themselves. Reluctantly they offered help on such difficult
terms, e.g. security on lands in England worth £10,000 p.a.,
that the offer was declined, and the Bank a few weeks later
filed suit against the two dukes and the Earl of Dumfries for
£300.000. On 256 June, Douglas, Heron temporarily closed its
doors.*

The panic was on, and the looting began. Up to the very
end the directors of Douglas, Heron had acted with a reckless-
ness that amounted to criminal negligence. To cite ona
notorious instance: the news of Alexander Fordyce's failure
reached Edinburgh on 12 June, in the remarkable time of

1. PucTi:.m’an. pp. 30-3, 122-3; app., pp. 53-67. Wight and Fargusson,
5, Georga Fergusson, Answars lor Mess. Charles Fergusson
nnd' Company, and for Mess. Fordyce, Grart, and Company f‘fgﬂ-:ﬁ
pp. 3-6. The idantification of Inglis s uncertain, but James Inglis
ons of l;hn originol dirsctors in Edinburgh (Scors Mag., 31 (1789),
669). Even the Lords ol Session provided & loan from thelr capital
‘stock’' (Precipitation, app., p. ;
2. Daily Advertizer, 11 June ‘F?‘.ﬂ cots Mag., 34 (Im} 311; Forbas,
40-1, For Alexander Fordyce, ses Gentleman's Mag.. 42 {1T.|'l
grﬂ-ﬂ Weakly Mag., 17 51;?2‘1 262-3;: and DN.B, 8 remark
1“;!1}; : describad in William Anderson, The Scottish Natlon |‘,'IBTEJ
Ii
3. Considerations on the Present Sm- af Credit (London, 23 June
1??;; quoted in Sma Mag.. tuﬂi} 314-8; Wul:ir M-u 17
§, 1285; Grenville Parnt wd, Smith (1883), .43;
rs Montagu, ld Hnnml Elunl.gl‘aﬂ.'l i, 259 John QF-lph-lm
The Bank of E Douglas, Haron also appaaled
to tha Bank of n:llnd lnd the Royal Bank of Scotland, claimin
that thoy owed only E22000 to the bankrupt London houses an
asking each bank for a loan of £20000 and backing for another
EWJ:ISCII of their notes (Munro, pp. 135-6). Actually the Company
owed DB00,000 in London bills slone, but ita financial situation defied
clarification for some tima (Precipitation, pp. B8-7, 95)
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43 hours; on 13 and 15 June the Edinburgh directors permitted
one of their number, David Campbell, W. 5., to exchange
£11,000 or £12,000 of his bills for the Company’s, £8,000 of
his bills being later dishonoured.! Now faced with bankruptcy
the Company again sent four of its members to London to
see what could be done. Apparently the leading spirit was
Fergusson of Craigdarroch, who was accompanied by Sir
Adam Fergusson of Kilkerran, advocate; John Campbell, M. D.,
of Wellwooad: and John Bushby of Kempleton, writer in
Dumfries.2 One difficulty was hanging over the representatives
on arrival. According to the arrangement reached in May,
Douglas, Heron had deposited £6,000 with Fordyce, Grant,
which was to ba secured by a bond from John Grant. Baron
of the Scottish Exchequer, brother of the firm’s partner,
Andrew Grant. John Fordyce, the other partner, got a letter
of guarantee from Baron Grant, but for some reason it was
never delivered to Douglas, Heron. Twenty years later the
Company was still trying 1o collect the £6,000 from Grant's
heirs without success.®

The lambs (for the most part) had descended on the
den of wolves and, in the words of the later Committee of
Inquiry, it was a 'busy and disastrous period’.# The only way
the representatives could find to raise money was to sell
annuities at the exorbitant rate of seven years’ purchase for
one lile or eight years' for two. In this way over £350,000
was raised, at 16% interast, all of it supposedly to be applied
to the Company's debts.® But the representatives could not
resist trying to maintain the Company's credit by supporting
certain banking firms in difficult situations. There was William
Alaxander and Sons, for example, which in June had owad
Douglas, Heron £6,000 or £7,000, and who finally came to
owe it almost £60,000, £10,000 of which they had acquired
through mere oversight. True enough, William Alexander had
tried to stem the rush on Douglas, Heron before the Company

1. Seots Mag. 31 (1768), 669; Precipitation. pp. 64, B1; for other
dublous  transactions  In  which ampbell wes involved, sea
Precipitation, pp. B8 n.. 113: Wight and mmn.;. 24, Camphall
rlﬂ?md his commission as W, 5. in March 1776 (A MHistery of the
Society of Writers to Mer Majesty's Signet (1830), p. 32).

2. Scots Mag., 34 (1772), 5649.50; Precipitation, p. B8: app., pp. 92-3.
Ayrshire at the Times of Burng (Collections, Ayrshire Arch, and Mat,
Hist. Soc. v, 1968), p. 111,

3 Preciphiation, pp. 70-1; George Fergusson, 12-3. Dougles, Heron,
and Co. v, Grant's Trustees, 19 Nov. 1 and 11 Nov, 1796, in

William Tait), Index fo the Decisions of the Court of Session
1823, p. 133 and referances cited there
4. Prucipitation, p. 121,
6, Kerr correctly summariass the facts, which can ba troced in tho
imary sources. |t eventually cost over E460,000 1o redeem the
Eﬁ!}‘r raised in annuities (p. 90).




stopped payment; equally trus the Bank of England had granted
William Alexander an £160,000 loan on the security of its
astates in Grenada.! But the Commitiee of Inquiry concluded,
with apparently a good deal of reason, that the Company had
been 'most undoubtedly deceived and bit' in its transactions
with these ‘dark and dangerous projectors’.? Nor were the
arrangements made with Mayne and Needham, the Company's
London bankers, any more attractive. After advancing £10,000
to this firm, the representatives learned that Mayne and
Meadham had applied £46,500 of the Company's funds 1o its
own purposes. The representatives meekly made up this deficit
by the sale of further annuities, while Mayne and Needham
continued to exact their usual high commission for discounting
the Company's bills.*

Later the Committee of Inquiry openly accused the London
representatives of having protected their own pockets and
those of some other partners through the ruinous annuity
scheme at the expense of partners less heavily indebted to
the Company. It is certainly true that to have gone into
bankruptey in June 1772 would have cost the partners far
less than they were to pay eventually; even Craigdarroch
admitted that the purchase of annuities resulted in great loss.*
Still it was argued that Douglas, Heron might have been saved
if bankruptcy could have been averted, and immediate
bankruptey ensured immediate widespread distress, Craig-
darroch later pleaded ignorance, good faith, and honour as
about equal couses for the Company’s disaster,® but certain
transactions seem very dubious. In Septembaer, for example,
the representatives, now consisting of Bushby, David
Campbell, and John Murray,t were quick to recommend that
the Edinburgh directors accept the compositions offered by
Charles Fergusson (5/- in the pound) and Fordyce, Grant
(6/6 in the pound). Of course it may have been coincidental
that Charles Fergusson was Sir Adem’s brother, and John
Fordyce was Charles’s brother-in-law, but Sir Adam felt the
delicacy of the connexion sufficiently to retire from the general

1. Daily Advertizer, 18 Juno 177Z; Weekly Mag., 17 (1772}, 86
Pracipitation, pp. 108-13. 137-45; Wight and Forgusson, pp. 23, 26-7;
Granville Papers, iv. B3, W. M. Acres, The Bank of England from
Within (1931), |. 202-3

2 Precipitation, pp. 139, 143, £10,000 was recovered by the sak of
the Adelphl in London, poart of William Alsxander's security {ibid ,

. 143},
?'nr:cﬁn'pﬂlﬁun. pp. 116:20; mpp., pp. 110-16. Wight and Fergusson,

gﬂfl’pftﬂﬂoﬂ. pp. 93-100; Wight and Fergusson, p. 21.

Pracipitation, app. pp. 87, 1123, 1156, Wight and Fergusson, passim;
Dovid Macpherson, Annals of Commerce (1806), il 562-3.

Pasaibly John Murm’; of Murraythwaite, one of the original directors
at Dumfries [Scots Mag., 31 (1769), 689,

o o W
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meeting of directors at which these compositions were
accepted. John Fordyce also persuaded the directors to
advance him £29,000 to pay his composition. Again, it was
thought possible to justify such actions. The Answers for
Charles Fergusson and Fordyce, Grant, drawn by George
Fergusson, another of Sir Adam’s brothers, to the Committee
of Inquiry’s report argues that the failure of Charles usson
cost the Company only £6,000 (the Commirtee said £11,000),
that the creditors would never have recovered any more money
in any case (also disputed), and that the loan to Fordyce had
been to the Company's advantage, a point invisible to everyone
else.!

Other happenings in London remain quite mysterious,
such as the £9.000 in the cashier's accounts and the £6,220
raised by annuity that simply disappeared. The only
explanation Craigdarroch could offer for the missing sums
was that he did not have the £9,000 and that the £6,220 was
baing litigatad.? The littla matter of the money owing to
Bushby was more clearly attended to. Bushby held £2,500 in
Baron Grant's dishonoured bills, which the representatives
redeemed from the money they raised. In effect, as the
Committes of Inquiry remarked, "Mr Bushby was in one hour
raising money upon annuities, in name of the Company, at
the King's Arms tavern, and the next hour was carrying the
proceeds to Jermyn-street, and applying tham in payment of
his own engagements’. As to that, Craigdarroch said the
honour of the Company required them to repay Bushby, though
why he was preferred to the Company’s other creditors was
left unstated.® Equally preferential was the directors’ payment
in October 1772 of £11,000 to John Lidderdale of Castlemilk,
an old debt of that Dumfries bank which the Company had
absorbed. Again honour was at stake or, as Craigdarroch
phrased it this time, the Company was bound, by ‘every tie,
of law, justice, and equity, to enter into this transaction’.

1. Precipitation, pg. 122.30, 145-B: spp.. pp. 116-23, 128-31, George
Fargusson, pp. 0-8, 22-3; Robart Forbas, The Lyen in Mourning, od.
Hanry Paton {1898), i 273

2. Precipitation, pp. 114, 120: Wight and Fergusson, pp, 24-5,

3. Precipitation, pp. 1M3-4; Wight and Fergusson, p. 24. Tha
rapressntatives did not hang together. James Boawell published
soma verses deted Edinburgh, 21 December, in the London
Chronicle, 30 Dec. 1773, called On the Late Mesting of the Air Dank:

Assamblad now with aqual truth wa find,

That oll our schemes are alr, and words are wind:
Adam stood forth to vindicate the Taen,

And thought them aven now to be — The first of Man,
But the vain cup by Bushby's hand was dash'd,

Wha, like his English nome-sake, freely lnsh'd

Thosa whom ho thought deserv'd it, without fear,

Tha offic’'d bawlar, or tha titl'd Pear,
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Honour to recall Falstaff, might not set an arm or a leg, but
it paid off to the right people.!

As good @ face as possible was put on the annuity
transaction at the next general meeting of the Company on
2 November 1772, and the partners assumed the obligations
incurred by the London representatives. As the Committee of
Inguiry was to stress, however, 'there were a few trifling
transactions, such as the misapplications of annuity money
— the compositions with bankrupt-houses — the loans to Mr
Alexander — the loans to Mr Fordyce, and some others, which
were kept, like state-secrets, from the knowledge of that
meeting’. To which the answer was that any partner even
remotely acquainted with the Company's affairs know what
had happened or, alternatively, any partner could have found
out what had happened if he had known enough to ask the
right questions. None of the unsuspecting did. ? New directors
were appointed for the branches as well as five Extraordinary
Directors — Buccleuch, Sir Adam, Craigdarroch, llay Campbell,
and Henry Dundas — and the Bank, whose offices had re-
opened late in September, laboured on.

The struggle ended in August 1773, when a commitiesa
of 16 was appointed to liquidate the Company, It has been
said that by August 1775 only 112 of the 226 partners, holding
156 of 317 shares, remained solvent; liquidation procesded
with such slowness that a Committee of Inquiry, refarred to
earlier, was appointad in July 1776.% A year later it delivered
a report so explosive, according to its authors, that it first
met ‘with a degres of inattention which approached to
contempt’ and then, at a general meeting of the partners in
January 1778, with efforts to ‘stir up unreasonable prejudice
and clamour'.? Despite animadversions and remonstrances,
the report was approved by a general meeting of the partners
in Mevember 1778, and following its strong suggestion that

1. Precipitation, pp. 148.53; Wight and Fergusson, pp. 30-2. For
Castlemilks idantity. ssa P, H. M'Karlie, History of the Lands and
their Owners in Galloway (1878), iv. 182 The Bankrupt Act for
Scotland, givan the Royal sssent the day befors Fordyce's failuro
{12 Geo. I, cap. 72}, provided that oll creditors ware to be ranked
aqually: pmvinuﬂr it had been first come. first paid, which seams to
have been the apirit in which the directors acted,

2. Precipitation, pp. 91-8 (quotation, p. 94 n.); app., EE 93-102, George
Fergusson, pp. 20-21; Wight and Fergusson, p. 22 And see post,

a g’hu farmation of the Commities must have been stimulated by o
coll for £300 per share on each partner in 1778-77. Scors Mag.,
(1772), 636; (1773), 443, 006-9; 30 (1774), 196-8. Precipitation,
preface. C. W. Bonaa, A ﬂunru.lg of Banking in Dundes (1867). pp
104-5; Kirr,ggup. 00-83; R 5. Rait, Histary of the Union Bank of
Scorland (1930), p, 167, Kerr says the Company haod 241 pertners
ust boforo the crisls.

4 aeipitation, pp. vi-vii,
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the partners sue the directors for mismanagement, 9 actions
were raised against 61 directors and others for the recovery
of close to £850,000. Since the partners’ claims were moral
rather than legal, it is unlikely that these suits were successful,
But Douglas, Heron itself kept up a barrage of suits against
its debtors until at least 1800.!

The liquidation of the Company dragged on and on, and
it was not until 31 March 1804 that some kind of settlement
seams to have been reached. The partners had paid in an
extra £250,000 to the 'stock account’, and had ‘contributed’
a further £420,000. These figures indicate that each partner
had lost about 4.4 times the value of each share held, the
final loss to the partners being ES63,398/18/8.2 The rest is
rumour. Robert Chambers asserted that the accounts of some
families were not settled until after the passage of the Reform
Bill, and another authority tells us that £750,000 worth of
?mperty changed hands in consequence of the Company's
ailure, 3

‘There has not since the year of the South Sea’, Dr
Johnson wrote in August 1772, 'been such extensive distress
or so frightful an alarm’.* Maturally in this situation there was
considerable interast in Alexander Fordyee's version of affairs
and, after being threatened with extradition, he returned to
face the Commissioners of Bankruptoy in two dramatic scenes
on 12 and 19 September.® A full account of the first session
appears in the Weskly Magazine, or Edinburgh Amusement,
which was all sympathy: ‘Among the immense crowd of
people that had assembled to see him . . . [Fordyce] dis-
covered in his looks as much anguish of mind as the highest
sensibility could occasion a mortal to suffer, but in a few
minutes he became quite composed’. On being ssked what
money or property he had absconded with, Fordyce paointed
1. Boass, ng 104-6; Tait, pp. 132-6 and referances cited thers.

2. Romaert Somers, The Scorch Banks (1873), p. 103. This estimate
seams confirmed by figures suppliad by Sir James Fargusson (lattar,
2 Doe. 1353}: in 1788, Sir Adam Fergusson, holding two shores, had
paid £3.577/19/8 and owed E822/0/4. His brother George, holding
ane share, had paid £1,788/0/1 ond owad E401/19/0. Al the aama
dote, howevaer, the Duke ol Buccleveh owed some £16000, and the
new Duke of Quesnsberry (“Old Q") almost £45,000. Presumably
the two Dukes had tsken on extra obligations, James Paterson
atotes thot in 1788 there was a new call on the solvent partners for
£1400 per share. and that the final loss wae about £2.800 par share
(Histary of the Counties of Aﬁ and Wigton (1863.66), |. | 41),
Chambaera’ note in Forbes, p. 42 n.; Ker, p. 83,
Latters of Samus! Johnson, nd. R, W, Chapman (1882}, i, 278-9, For
tha commarcinl crisis in England, see the brief comment in A,
Andréadés, Mistory of the Bank of Englasd (4th od., 'IBG!J. P
168-7; and the atatiatical tablea in T, 8, Ashton, An Economic History
of England: The Eightesnth E-n-rur_r 1866), pp. 239-64,
B Woekly Mag., 17 (1772), 83, 381, 4135, 18 (1772), 29-30. Scots
Mag.. 34 (1772), 474-B0, 629.36; Gentleman's Mag. {1772), 434-8.
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to a bag on the table and declared, ‘| wish and hope to pay
every shilling for which | stand indebted’. The Weekly's
reporter continues:

Hera nature burst forth, and a few tears aased the anguish

of an aching heart, while every one of his creditors

heartily sympathised with him in his sorrows.

The course of examination revealed that Fordyce before
his departure had been careful to provide his sister and brother,
the well-known Rev. James Fordyce, D. D., with small amounts
of money; more ominously, he had transmitted 'various sums’
(the Scots Magazine said ‘large sums’) to a Mr Atkinson,
which he accounted for neatly by saying that ‘Atkinson had
often accommodated him with money, but that he never
served Atkinson so much as once'.! His wife Lady Margaret,
a daughter of the Earl of Balcarres, surrendered her jewels
{waorth less than £1.000), while the creditors wrangled about
what to do with them, and Fordyce his own assets down to
his watch and four shillings. ‘In short’, concluded the Weekly's
repartar,

| did not know which to admire the most on this

remarkable event, the polite, yet strict justice of the

commissioners, the sympathising lenity of the creditors,
or the manly candour of Mr Fordyce.?

Still, there did seem to be about E76,000 unaccounted
for, and the second session, as reported in the Scots and
Gentleman’s magazines, provided a change in tone. Fordyce,
says the Gentleman's Magazine,

wag asked by counsel on behalf of the creditors, Whether
the raising money on the credit of the house, and placing
the same to his own separate use, was with tha know-
ledge or consent of the rest of the partners? Tho' this
was & very plain and simple question, it was stated in
various ways, before Mr Fordyce could be brought to
give a satisfactory answer to it.?

1. Prasumably Richerd Atkinson, goldamith, government contractor,
London alderman, dirsctor of tha Esst India Co., and M. P. gﬂur.lrr )
Landed Gentry (1866), sub Awkinson ol Rampsbeck Lq
Moreland; A. B, Beavan, Alderman of the City of London 13:
|, 203: Sir Lewim Nambear and John Brooka, The House of pmmnm
1754-1790 (1964), i, 32). Ha had pmﬁtud fram supplying specia to
Douglas, Haron [Precipitation, app., pp. 55, 1.2}, Out of ‘platonic
admiration for I.ndLAnM Lindaay h& eft her C35,000, &8 wall a8 a
gun Annuity’ 1o slater, L.lur Margaret Fordyee (Sir Alexander

ick ta James Boswell, 16 Aug. 17 Boswall Papers (C m;r
Yale University; Scors Mag.. (1785), 311). Lady Morgorets
mariage to Fordyca in 1770, whan sha was 17 and he about 41, |8
supposed to have inapired her sister's ballad, "Auld Robin Grqr

gcﬂ: Peerage, v, 31), Lady Margarat's faithful and aflecting letter
to her huabond on h-lu :iuwnflll sppansrs n Lord Lindsay, Lives of
the Lindsays E'IBHII-

2. Weekly Mag., 17 | 772, 4‘:35

3. Gentloman's Mag., 42 | 71'!}. 438, 38



Fordyce asserted, ‘Mr James was often with me, crying like
a child about the situation of the house, for many weeks before
that fatal event, and saying, "He saw wa must stop paymant™.’
Yet James, he admitted. had no idea of the full extent of their
indebtedness. Eventually it emerged that Fordyee owed his
unfortunate partners £60,000, part of which had gone to cover
bills and part to his relative, John Fordyce, Receiver-Ganeral of
the Land Tax of Scotland (the Fordyce of Fordyce, Grant), in
discharge of a debt of £60,000.' He was then asked,
Did not Hunter, M'Intosh, Hlamely, and M[uilr and
Atkinson, borrow large sums of the house, to lend back
again to you, for your accommodation, and did not that
kind of traffic make the house poor?
Fardyce replied,
| take the blame, Sir, to myself — My mind accuses me;
and | fesl more for those that have been hurt by me
than | ever shall for mysell.2
Soft words did not satisfy the creditors. One asked
whether a newspaper advertisement in which Fordyce's
partners disclaimed any knowledge or part in his speculations
was true or false. Fordyce did not answer, and the
commissioners had to remind the creditors not to ask him any
questions which could lead to criminal self-impeachment.
Another craditor came to the brutal point: .
Tha words sentiment and honour often fall from his lips;
I would ask you, Sir, whether it would not be more
honourable to have committed an act of bankruptey in
time. to have saved more of our money, as we had
lodged good hard money in your hands, then to have
made use of it in the gambling strain; there is no hard
money lent for that; if you meant to have acted fair and
honest, why did not you commit an act ol bankruptcy
before? It would have saved large sums of money that
ought to have been applied for the use of the house.
Fordyce was declared bankrupt for £100,000, and the
sossion's end remainad in harsh character. One of the
commissionars warned against any attempt to armest Fordyce
for debt as he left the Guildhall, since a bankrupt was immune
to arrest when appearing bafore the Commission, and Fordyce
seconded the plea for his wifa'a saks,
A Creditor. | am sorry, Mr Fordyce, you had no more
feeling for us; we also have wives and children.
Another Creditor. Let every man clap his hand to his
heart, and then see how we have been treated. Mr
Fordyce had no feeling for us.

1. Scors Mag., 34 (1772), 479-80.
2. Gemtleman's Mag., 42 (1772), 436; namesa filled in from Scots Mag..
34 (1772), 480,
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A gentleman in court. Now what end does it answer to
attack, in that manner, a gentleman under misfortunes?
The same Creditor. Are you under misfortunes, Sir?
Gentleman. No, Sir.

Same Creditor. Then. Sir, you cannot feel for us; and so
mind your own affairs.!

The Scots, said Horace Walpole of Fordyce, ‘cried up his

behaviour to the skies, and this extravagant villain, for a little

plausible demeanour and address, and from national partiality,
was almost celebrated as a martyr'.2

Although Fordyce somehow escaped imprisonment and
even the issue of a commission of bankruptey, disaster spread
from him in waves. According to Thomas Toller, the Rewv.

James Fordyce's sometime assistant and later enemy,

Alexandar’s failure killed one of his brothers and drove another

insane.* He was forced to sell his splendid estate at Foe-

hampton in 1774, and the waorld was censorious. Mrs Thrale
wrote about him and his wife after his downfall:
They however were luckily Scotch peopla, so had a
Pension settled upon them on which they now live, and
face the World with a Degree of Confidenca which no
other Country could produce, (July-August 1778).
Possibly this confidence was reinforced by a £30,000 coup
fnrd:,r::a ‘was_supposed 10 have engineered through stock-
jobbing in 1777, based on a false rumour that Howe had
defeated Washington.® In any case, he had recovered
sufficiently by 1780 to stand for Caolchester, which ha had
contested in 1768. He had a good deal of backing but when
he asked his supporters to vota also for Robert Mayna (of

Mayne and Needham), they rebelled and elected a gentleman

from the neighbourhood who happened to be passing through

town in his carringe.f A final non-glimpse of Fordyce appears
in a letter from Betsy Sheridan to her sister (1 Oct. Ii,ggﬁ:l,
reporting the gossip of Tunbridge Wells:

1. Scots Mlﬁ'.. 34 (1772), 629, 631, B34-5. Tha Weekly Mapazine,
amitting all tha testimany of the second sassion, mernsly summarised
it o ‘extremely tedious’ and declared that Fordyce had answered

ugstions with ‘tha grestest precision, openness and candour' (18
Z'IT.F!}. 29-30). | cannot find the source for the DN.B.'s remark that

grdyce was threatened by 8 mob when he left the Guildhall, but it
sounds likely,

2 T“?;E’" Journaiz of Horace Walpole, ad. A. Francis Steusrt (1810),

3. A sermon (1776} by the Rev. Thomas Toller, quotad in Anderson,
il, 247, Tollar's testimony was malevolent, but he would herdly hove
risked outright folsehood. Dr. Johnson reports that Fordyce also
Invalved ane of his brothers-in-lew in his ruin (Letiers, |, 339’ :

4, Lives ol the Lindsays, il 338 n Thrallana, ed, K, €, Balderston

1942), |, 336. Last Journals of Horace Walpole, i 469, il 71-2,

6. Fordyos had spant £14.000 in loging the 1768 slection, but tried 1o
sacufa his interest furthér by building & hospital and establishing
other charities {Mamler and B,;uul:i, I. 277, lii, 468%. 37




Lady Margaret Fordyce . . . and Lady Anne drive about in
a carriage with both their Cyphers on it. so that poor
Fordyce seems quite out of the question, | have not been
able to learn even where he is,

Presumably this was the conseguence of the platonic Atkin-
son's baguest. Fordyce died in 1789.1

His partners fared worse than he did. At first their
creditors were inclined to leave them small annuities but this
charitable impulse was soon nullified, even though the lot of
William James in particular was represented very pathetically
by “A Sympathetic Creditor’ in the Seots Magazine. Eventually
one partner killed himself. They declared a dividend of four
shillings in the pound in 1772, and their affairs no doubt
dragged through the courts. In 1795, the creditors of Neale,
James, Fordyce, and Down received a final dividend of one
shilling in the pound.?

Robert Mayne, M. P. and government contractor, com-
mitted suicide in 1782 after his reshuffled firm had again gone
inta bankruptcy ‘attended with circumstances of uncommon
villainy'.* William and Alexander John, the surviving sons of
William Alexander and Sons, were more ingenious.4 When the
firm became bankrupt in 1775, the Bank of England sued to
take possession of their Grenada estates and litigation went on
for four years. Meanwhile the French seized Grenada, which
prompted the Alexanders to escape to France where they
claimed the estates on the basis of being French subjects. In
that polite age even war did not keep one of their creditors
from crossing to Paris and obtaining a judgment from the
French government in 1781 in favour of the Bank of England
and other creditors. Two vyears later Willlam Alexander
emigrated to the United States where he died in Kentucky in
1819, His eldest son became Lord Chief Baron of the
Exchequer in England.?

1. Batsy Sheridan’'s Journal, sd. William LeFanu (1960), p. 74
Gentloman's Mag., 59 (1789, |i. BGS,

2. Weekly Mag., 17 (1772). 252; Gentleman's Mag., 42 (1772), 296:
Scots Map.. 34 (1772), 422.3 F, G, Hilton Price, A MWandbook of
Lendon Banks $1I?ﬁ‘,|, p. 108. The report of the suicide ars in
Last Jouwrnali of Horace Walpals, i, 118, Possible the suicide wes
Henry Nealo, who died 31 March 1773 (Scois Mag., 36 :1mi. 168).
Walpola also reports other suicides aa the reault of the banl rupt-:;
ibid). Seo also Gentfernan's Mag., 42 (1772), 339; Weekly Mag., 1
1772), 93. D. M. Joslin asserts that Jomes later joined anothe
banking firm ('London Private Bankers, 1720.85' Economic Histary
E;vi.;-w, 2d ser., 7 (1954}, 181), but this man's Christian name was

arles.

3 One villanous set had besn rn:hnqr .w:f with & dismond ri
entrusied to him, probably by ‘Osaisn’ Moscphorson (Nemisr o
Brookae, iil, 1213-

4, %Jnlﬂ.ﬂ ol the sons, Robert, died in 1774 (Scots Mag., 36 (1774),
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Of the major Scottish figures deeply concerned with
Douglas, Heron and Company, Andrew Crosbie and Sir Adam
Fergusson had widely divergent and well-known careers. Sir
Adam’'s brother Charles, who had never been much of a
businessman, survived uneventfully until 1804, and is
remembered mainly for a notable line of descendants.?2 Dr
Campbell of Wellwood eventually was forced to sell his
various properties.® Murray of Broughton, at the time of the
crash M.P. for Kirkcudbright, remained a power in the
Stewartry until he abandoned politics for love: he deserted
his wife and eloped with the sister of his ally, Peter Johnston.4
As might have been anticipated from his previous display of
enterprise, Bushby of Kempleton flourished exceedingly. Burns
may ollude to his earlier career in his Ballad Third: John
Bushby's Lamentation, on Patrick Heron's election triumph
(this was the Heron of Douglas, Heron) in Kirkcudbright in
1795:

The Douglas and the Heron's namae,
We set nought to their score;

The Douglas and tha Heran's name
Had felt our weight before.

Elsewhere Bums summarized Bushby's character with
succinctness:

Here lies John Bushby — honest man!

Cheat him, Devil — if you canl®

Burns calls Craigdarroch, the most deeply implicated figure in
Douglas, Heron, ‘famous for wit, worth, and law’, but he is
remembered, il at all, as the convivial winner of the drinking
contest described in Burns's The Whistle. ¢

The character and career of John Fordyce provide full
illustration of how easily and disastrously public businass and

1. W. M Acres, i, 202-3; H. 5. Vade-Walpole, "Notes on the Walpoles,
Genoalogical Muf 2 mm 383-6; Charioa Rogers, Memorials of the
Earl of Stirling (1877
Lettars of Geor rm1pmr to SH Adam Fergusson, od. Jamed
Fergusson (1934), pp, 2
Ayrshire at the Time of Burns, [ !?ﬂ 316,
Namior and Brooke, |, 4878, il 184.5,
Aecording to Allan Cunnmnhum. Bushby wasa 's man ol grest natursl
tolents, keen, acute, fertile In expedients. and full of resources in ull
|:run-nq amargencies, Tha peasantry, who hate all stirring attomies,
ed him with much manevolonce' [(Works of R Burns
L, 4} ili, 288, 316). Ses also Robart Fitzhugh, .H'u-hlr! Burns, Mis
ucma and Conmtemporaries (1943), pp. 152 4 reputation
rqr ras the main chance appears in View nr IM itical State
cothand, ed.Sir Charles Elphinstone Adam (1887}, pp. 40, 102,

. Crurgdurmnha circumstances may have been embarrassed, since his

eatate was sold but bought in far hig son {Mlm 'IL'I'I:- Thoe same
;ﬁ;ﬂ indicatas thot Heron's fortume woas ‘much diminished” (p.
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personal social connections could ba interwoven, His grand-
father was a minister: his father, an Edinburgh writer and
factor for the York Buildings Company, acquired the estate of
Ayton in Berwickshire, Born about 1738, John Fordyce be-
came a merchant and for a short period a director of the
Royal Bank of Scotland.! He moved in the best circles being,
for example, one of the directors of the "Society for Encourag-
E the Study of Elocution and the English Language’ in

inburgh.2 And in 1761 he showed Parliamentary longings.$
Five years later he succeeded Allan Whitefoord as Receiver-
General of the Land Tax, a post which paid E£660 p. a. But
Murray of Broughton actually enjoyed the salary, while the
Receiver-General made ends meat by manipulating the
balances at his disposal, a minimum of £30,000 always being
kept on hand.* The next year Fordyce married Catharine
Maxwell, of the Maxwells of Monreith, and acquired a great
relation when a few months later Catharing’s sister marriad
the Duke of Gordon, first at Ayton and then at Fordyce's
housa in Argyll Square, Edinburgh. It was a connexion that
the Duke must have regretied, since Fordyce's failure was
said to have cost him £16,000.5 As Receiver-General, Fordyce
remitted his funds through his distant relative, Alexander
Fardyce, who after his bankruptcy was accused by the govern-
ment of having £20,000 of the Scottish land tax in his firm's
possession.’ Certainly the arrangements between Fordyce and
Fordyce (would Jarndyce seem a more appropriate name?)

1. Scoftish Notes & Quenies, 2d sar., 3 (1902), 188-8; Munra, p, 400.

2. Universal Scots Almanack for 1763, p. 61, Unlikely as it seems. Lord
Auchinleck was one of his co-directors,

3. John Fordyce, To the Honourable the Magistrates and Town Council
of the Ciy of Edinbur -:lwlhril'h1l himsell as Candidate for the
Reprasantation of Edinburgh in  Pardisment) (Edinburgh, 1781),
Entry taken from BM Catalogue.

4 Edinburgh Almanack for 1767, p. 74; Bih Report from the Select
Committes on Finance (1797), app., p. 70; W, R. Ward, The Land
Tax in Scotlend, 1707-88.° Bulletin of the John Rylands Library, 37
IE'F!b‘:l-. 304-8. Bm;?hlﬂn was displaced by his  brothar-in-law,

aith Stawart in 1773, but momentanly regained tho sslory in 1783,
Swewart became Recelver-General with salary In 1784 (Namler and
Brooke, iii. 186, 483),

Tho Recaivar-Ganaral darivad his salary from his commission as
Racaiver of Crown Rents and Casualties, and Paymaster of the Civil
Estabilishmant for Scotland, Also he collected twoponce poundage
on the sasessed taxes (on windows, houses, male servants, at:ﬁ.
whigh in 1797 amounted to nearly £700 p.a. Fordyce may have
latalp,ll rsnuuch mora than £30.000 on hand {8th Report, p. 12; app., pp.

6. Buke's }mw-?;;m}. g 1420; Scots Pesrage. v, 656; The Lyon in
Mourning, i, 273, The Duke wos one of the creditors of Fordyee,
Maleolm and Co., the Edinburgh counterpart of Fordyoe, Grant

8. Gentlernan's Mag., 42 (1772), 339, 340: Weekly Mag., 18 (1772),
413, For the relationship betweon the Fordyces, see A, D. Fordyoe,
Family Record of the Name of Dingwall-Fordyce (1BBS), p. 101,
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may arouse suspicion since Alexander, as mentioned earlier,
evan in tempore abscondito was careful to return £60,000 to
John. And even John Fordyce's friends were dubious about
his handling of the public funds, as George Dempster's
contemporary Ode to Ruin reveals:

For see our hanest Charles [?has] failed; [Fergusson]

And Ayton with him headlong trailed;

The public cash with Ayton flown;

And you his surety quite undone. [Dempster]

Oh! would to God that this were all,

The good Sir Adam too must fall , . ¢

Although Fordyce is said to have failed for the immense
sum of £243,000,7 he landed on his feet. As already mentioned,
he persuaded Douglas, Heron to pay his composition, partly
through pledging his property and partly for the following
consideration:

Mr Fordyce will keep part of the funds of his office with

Douglas, Heron, and Company, from this time forward;

though, as the amount of the money in the office

fluctuates, he cannot stipulate a positive sum: That he
will never draw it entirely out; and from motives of
gratitude, he will endeavour to make the amount as
valuable to Mess. Douglas, Heron, and Company, as
he can, without great disedventage to himself.
Singe it is hard to imagine even a child putting faith in such
a stipulation, it is wonderful that grown lawyers should. First,
while it was literally true that the amount of money in the
Receiver-General's hands fluctuated, the minimum balance he
retained must have been common knowledge. Nothing pre-
vented Douglas, Heron from demanding that a fixed percentage
of this balance be entrusted to them except for the awkward
fact that by agreement with the Treasury, the Royal Bank of
Scotland held the Receiver-General's balances, paving him a
varying amount of interest. Second, Fordyce actually pledged
himsalf to do nothing except what he wanted to do and what
would be to his advantage. It is true that in & later stipulation
he guaranteed to deposit as much money with Douglas, Heron
as would cover any of his subsequent obligations, but in fact
the Company later found itsel! ‘generally . . . in advance
£6.000, £7.000, or £8,000, upon this transaction’.?

Third, there was the marked haste with which the arrange-
ments with Fordyce, as well as with Charles Fargusson, were
concluded. The Company's London agents at this point were,
1. Lerters of George Dempster, p. 302 Dampater later rejoiced that

Hl.hrl::r;” hll“;l;l Sir Adam loat o panny by standing suraty for Fordyes
2 he .L_r';nl in Mourning, il 273
3. Precipitation, pp. 146-8; app., pp. 128-31. Ward, pp. 302:3.
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as previously mentioned, Bushby, Campbell, and Murray,
Bushby carrying on the actual negotiations. After a meeting
on 6 September 1772, the agents transmitted Fordyce's and
Fergusson’s proposals for composition with a favourable re-
commendation, and a quorum of directors met at Ayr on
18 September to consider them. Momentarily they hesitated:
they had only hearsay knowledge of Fergusson’s state of
affairs and something was ‘not . . . sufficiently explained’ in
Fordyce's. So they referred this matter to a meeting of any
two or more Edinburgh directors. In the end it was Dr. John
Campbell and Archibald Cockburn of Cockpen, sheriff of
Midlothian and closaly connected to the Dundases of Arniston,
who made the decision, though they tried to shift responsibility
back to the London agents; they wrote to Campbell and
Murray in London (24 September):
We are perfectly convinced, that there is something at
the bottom, both of the affairs of Charles Fergusson and
Company, and of Fordyce, Grant, and Company. But we
cannot make matters better by standing out; so, out of
necessity, we must concur. But if you think it more for
the interest of the Company to let the worst come to
the worst, don't accede, notwithstanding our power of
attorney to you for that purpose, and the contants of our
sedarunt of this day's date.!
The Committee of Inquiry was to remark that othar creditors
of these houses had not acceded, and that Douglas, Heron
could hardly have suffered more if they too had held out.?

Fordyce carried on, though not to unmixed approval, and
here Boswell provides our point of view. In earlier years
Boswell had thought him ‘a man of estate . . . good parts
and a good heart';® after Fordyce's failure Boswell never had
a kind word for him. Calling on an old friend in London,
Boswell was unpleasantly surprised to find “John Fordyce, the
Bankrupt, who, though {is Creditors are not above a fourth
paid, lives In luxury’ (18 March 1778). A year or so later
Boawell encountered Fordyce at Sinclair of Freswick's:

| took no manner of notice of [Fordyce], as | have all

along thought that his living in plenty while numbers

have been reduced to indigence by him, is (without
going despar) such dishonesty that he ought not to
receive any countenance. Besides, his manners are
forward and assuming, and he is a fellow of low

1. Precipitation, app., pp. 118.21 (quotations on pp. 118, 121 — tha
last italicised in original}.
2. Preciphtation, pp. 138-8,
3. Journsl, B Nov. 1762 (Private Papers of James Boswell, ad, Geollre
f!:ut't and F. A, Pottle (1928-34), i, 132—cited hore oa Boswoll
apars ),
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extraction. It was unpleasant to sit in his company. It kept

me from being gay and convivial.l
But Boswell's disapproval of Fordyce was far from general. He
ramained intimate with Dempster and Sir Adam Fergusson,
and Boswell was disgusted both to see Lord Eglinton treat
him as a friend and to discover he was a fellow guest at
Melville, Henry Dundas’s estate.?

Time was to show the importance of the Dundas
connection. Meanwhile Fordyce was in financial difficulties as
Receiver-General. Two sets of his agents defaulted, owing
large sums, and when a third agent failed, the Treasury
removed Fordyce in 1783. He was then over £90,000 in
arrears.’ As Sir Alexander Dick wrote to Boswell {6 Septamber
1783):

A Report goes that John Fordyeca is deap Ninety thousand

pounds to Government, which will ruin both him and his

Cautioners; what insoclence and infatuation some people

ara capable of!*

Fordyce's friends ceme to his rescue. Though he was
forced to convey all his property to trustees, he was
allowed to retain its management, and he was promised a
govarnment place. In 1786 he was appointed to a commission
inguiring into the state of the Woods and Forests and Crown
Lands, and a year later made a Commissioner of the Land
ARevenues, a post he held until 1793, but he was still unpaid
for his exartions in 1797. He does not seem to have suffered:
Ward states that in 1787 Fordyce calculated his assets at
£86,400 and his debts to the Crown at £56,000, and also that
he was trying to reorganize the Crown lands to the benefit
of himself and his son, In 1794, succeeding George Selwyn,
he became Surveyor-General of the Crown Lands, a post
warth a little under £700 p. a. which he held until his death.*
Undoubtedly through Dundas's support he sat for New
Romnoy in 1796-1802, a seat controlled by Sir Edward Dering,

1. éggm-l, 18 March 1778, 19 Juna 1779 (Boswel Papers, xiii, 103,
B0},

2 Letters of G Dimp.llilﬁ‘[&lllil'ﬂ- Boswell's Journal, 28, 22 Oct
1780 {Boswell Papers, xiv, 140, 138),

3. Ward, pp. 304-6. Fordyco's successor, Kaeith Stewart, was £75,000
in mrrsars 8t his cheath in 1795 But Stewart’s executors made
arrangaments to pay his arrears, while Fordyee could claim to hove
peid Tn no mora than £3,000 between 1 and 1797 {8th Report,
p. 10: app.. pp. 42, 66-8); tha Exchoguer nccounts, howovor, orodit
him with a payment of only E600 (ibid., app. p. 41}, For Stewart's
use ol his bolances, see J, R. Huma and J. Butt, "Muirkirk, 1786-
1802, Scottish Historical Review, 45 (19868), pp. 163-4,

4 Boswasll Papers (G 982), Yale University

6. Bth Repert, opp., pp. 68:70: Josoph Haydn ond Horsce Ockerby,
The Baok of Dignities (1884), p. 271: Ward, p. 304 n, 8. Fordyoe s
staterment of his labilities axcluded the £44,000 still owed by his
first two agents.
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According to Oldfield, "the number of places in the possession
of Sir Edward’s friends, and their relations, rander the return
of treasury candidates an indispensible [sic] duty’.! And in
1797 he was still promising payment on his debts as Recaiver-
General, though Ward says that his account for 1780 was
not cleared until 1818.2

When Pitt and Dundas left office in 1801, Fordyce stood
for Parliament on his home grounds: he was returned for
Berwick-on-Tweed the next year, but the return was contested
on petition. He was charged with bribery and corruption
(entertainment and promises), and more seriously with lacking
the required estate of £300 p. a. He took oath to his
agualifications — what would he not have sworn to? — but
was unseated.® Still he survived. "Who would ever have
dreamt’, wrote Dempster to Sir Adam in 1807, 'that Ayton
whom we saw drowned in the river would, as the alderman
in the play says of his son Jacky, come up again in a bag
wig and a sword at his side?'? He died in 1809 ‘at his house
in Whitehall'. The obituary pointed to one significant fact:
‘He was married to a sister of the Duchess of Gordon'.®

At the moment the Company crashed in 1772, the
anonymous author of Considerations on the Present State of
Credit accurately characterized its leadarship:

Having only among them two or three young people, of

merit indeed, but litthe experience in commercial affairs,

the direction was composed almost totally of young
gantlemen of the law, men, many of them of genius and
spirit. but not conversant in matters of trade®
A gentle epitaph, especially when we consider the Company’s
subsequent history. Those young gentlemen learned expan-
sivaly but quickly: those who could take care of themselves
did 80, and the rest want to the wall.?

1, ;T. H. B. Didhald), Histery of the Boroughs (1784), Qi 328§
ordyce's connection with Dundas could be sssumad, t detnils

corroborate it, such as his being present with Dundas at a small

dinner party given by the Prince of Wales in 1798 (Diaries of

Syivester Douglas, ed. Francis Bickley (1928). i 342). Fordyea had

bean one of the Commissioners for liquidating the Price’s debis (8ih

Report, app., p. 68), And see Ward, p. 304 n. B

rh Ilw:m. app., pp. 68-70; Ward, p. 306, :

W . Bean. Parliamentary Reprosentation of the Six Northern

Counties (1890), pp. B08-9; Ward, p 304 n. 8.

Latters of George Jﬂﬂfﬂlf. P 303,

Gentleman’'s Mag., T8 (1809}, ii. B86.

Scors Mag.. 34 (1772}, B,

The debata of the merts of the Douglss, Heron projact eontinuss:

gee R H. Campbell's review armicle, "An Economic History of

Scatland in the Eighteenth Century.” F. 5. Toylor's "Scottish Banks

in the Eighteanth Century’ and Mr Campbell's ‘A Rejoindaer,’

f‘cg\t{gh Journal of Political Economy, 11 (1984), 17-24; 12 (1965),
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