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THE obJect of this pamphlét is to dis«
cuss the two following questions Flrst at

" what rates money may be fiinded ina stock -
whlch bears a low rate.of interest, Wlth as

0frea.t advantage | to the publlc as in a
’stock bearmg a hlcher rate of interest : and

secondly, whether the smkmg—fund shouldfﬁl |
be apphed to the stocks which bear the .

higher; or to those which bear the lower
rate of 1nterest

The pubhc has h1the1 rto: entertamed an
opmlon that whatever loans are made on:
any. stock which pays lebs than'the current:
mtexest_for money, are made on disadvan~
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tageous terms ; because the stock can only

be redeemed by paying the full amount of

the debt. With this opinion the most
able caleulra‘.fo‘rs have concurred. ' It is
“1mp0351b1e to have lived during either the

last war, or the Amemcan war, without the '

' recollectlon of reltera‘ced complamtb of the

proﬂlgacy of ~the Government; i borrowmg -
money, ‘on the terms oni which the Joans -
have been negotmted., because it was' the

_ received -opinion, that tlie country bor-
E rowed the money on: dxsadvantaaeous terms;
: ‘though it was, tacxtly admxtted ‘that the.
 necessity of the moment compelled: the!

Government to sacrifice the interest. of fu<
turlty Vv{Butho’»’,ﬁever;strqng the 'prejudieéfé
‘may have been, and with whatever argu~:’
r’nenf.sl“t'he literati may have enforced their

epiilieﬁ‘,' it seems pretty evident,. that one

consideration necessary for the: dec;smn of
the point, has been entirely. neolected jo0i8es.

- the duration of. th_e existence: of the loan. ..

T —

That this. c1rcumstance ouoht to be taken |
into con51derat10n is plam for it may be
demonstrated that the advantage or disad-
vantage resulting from a “loan made on a
3 per cent stock, which-the o‘ovemment
will- have to extinguish at par at some ~
future penod ‘must depend on the dura-
tion: of the lodn, ¢onnected with the rate
of mterest payab]e on the net sum boraf'

x*owed

' This ‘position will be made evident by
the fo]'ov;mo supposition.” Let the value’
of money be such, that a loan on stocks“
bearing5 pet cerit. could be effected 4t par,’
and that it should ‘be found necessary to’

1mpose addltxonal du:tles amountmd on’

 the whole to 6 pér éént. on the sum: bop=
-Towed; for ‘the purpose of - procuxmo' 1 per:
cent. for the smkm<hfund 5 and that at the

same perlod a loan could'be- made o stock
;paymOr 3 per- cent. mtelest at the rate of
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1001 stock c1eated for eacli 663/. bf money

'recewed

The meut of demeut of thls loan wﬂl

" dcpend not on what it at ﬁlst appears. to
do; z. e. on the dlffe1ence between the sum “

1e<:e1ved, and the sum wlnch will be’ re-«

quired to be paid at some remote peuod

but on thie period at which the sum Wlll"
B 1equue to be discharged ; for if the pe1 iod.
should be 36 72.57 years, the debt will be
‘solved_w.ithout either profit or’ loes. “But

then it must be reéoﬂected that two thinO‘s

are- always supposed, viz. the umfoun va-

lue of money; and the due apphcatmn of

\the interest 1esultm0‘ fxom the sums ap-
phed to the- smkmd-—fund That these two,_‘;
foans would he equally advantaoeous Wlu;

appear from the following consideration.

- 1f the difference between investing mo-

‘ney at 5 per cent.interest, and the interest .

7
made by pmchasmg the 3 pel cent stock
t 66’ be regarded as an anmuty, and be

) g,uffeled to accumulate at compound mte—
| rest at the 1ate of5 per cent it will amount »

to a sum equal to the dlffelence between‘
IOOI and 6612 1n the same numbel of Veals

~in WhICh the 1 per « cent would hquldate the

debt F01 ‘the 1nterest made by purchas- .

P 1ng the 3 pe1 ‘cent, stock at 663 is 41 per.

cent and the chfference between 5 per cent /
and 4% per cent IS 10s., which is 6s. 8d on
66»;! “Now an annulty of 17, will amount to
1007, in 36,7’23’7 years 1f suffered to accu—
mulate at compound 1nte1 est at 5 per cent |
an annuxty of 0s. 8, if s*uﬁ"ered to accumu—
]ate at 5 per cent compound mte1est will
the1 ef01e amount to 334/, in the same num-
be1 of years, Whlch 18 exactly the chffe1 ence

’between lOOZ and 66%[ T

The cquahty of these two loans nmy
also be shewn, by placmg the subject in
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anothen point of 'vi'eW;‘ The 663/, the
price paid for 100/ stock in the 3 p'ei'
cents., may be consulered as divided into
" two parts; viz. First, 60/. paid for an an-

nuity of 8Z; which 60Z. the lender is to be‘

repaid when the stock 1is pald off and,
secondly, 6%. paid for the add1t10na1 401,
to make up 100/. for his hundred ponnd
stock Which 40/, is to be repaid him at
the same- period.  This- 'last , sum shall

hereafter, for the sake of cleamess, be- "

 called the deferred part., Now, if the pes

riod of re-payment be 36,7237 years, - the :

present worth of this 4OZ is exactly 6%/.;
so that Government inthis case, pays back

‘an exact equivalent for what 1t has re=

, Celved

The foredomo account of the value ofi_“ o

. stock, the redemptmn of Wh1eh depends

‘ on a fund that is to be apphed annually to .
buy;up a portion th_eregt' (Wh_loh Portl‘qn[

is to be con51dered as ail addlﬁlon t@ the
fund), implies, that “each year; as - the
period apprommates at Whlch the - debt
will ‘be dlsoharged at par,” the vilue of
the stock. must mcrease, notmthsta,ndma
the value of money should remaln $tas
tlonary ’ '

‘ Suppose that money wére mvested ina |
3 per cent stook, whloh Would oontmue

for 50 years before it shoﬁld be paid at

par; 1t i is evident that S0 far as its value
‘ depends on ‘the amount of. mterest thoh' :
it _Pproduces, the purchaSer shmﬂd have

1001 3 per cént. stook for 607. ; bt aya

condxtlon is attached to it, Wh1ch provtefés

* for the payment of an additional sum of |
407 at the end of thé period, and as the
“value. of t‘hxs addmona} sum cami: be deter=
~mined ifi-no. ‘othier way tharn! by estlmatmg *

the perlod at whmh the debt will be dis«

' _charged, 1t le} be found tha.«t thfe pr&s&nt

B"




. “wvalue-of the rexﬁoi;é »p‘ayment, s 43-,.48891._,

- which makes the value of 3‘pe_x; cent..stock

to be 63,4882/.. But should the pel‘iod be

~ “only 20, years, before the payment is to.be

: made, the: reductlon of the time. W111 add .
. to'the value of :the- stock, and it will-be

found to be Worth 75,0755 1t is' there=

fore evident, that the price of that stock
. Wthh pays a .less rate of interest’than
»-;_money is worth; must include a-considera-~
- ‘tion to-be-paid for; which: varies i1 value

. according to the: period: of its: duration ;

' 3 a:s much‘as',its intrinsic value. Wil‘lfalfer
. every year, until’ thc full matumty of 'the

Joan. ‘This altera‘mon is set forth in: Table, ‘
. No. 5. o

-
s

'The case. which has been' ‘supposed;‘ is
- very. 31mple -but: the: probablhty is, ‘that
either a surplus or deﬁmency of ‘revenue
will occur durmg each succeeding year
- from 1;he uncertainty  of the exact ‘com=

B < e - o Sy - e

of an 1ncleabed debt

11 - /

mensuration of-the: revenue with -the ex-

penditure 5 in which case the valueof ‘Stbé‘k
will be affected thereby. - Should there bée

such:a surplus of .revenue as: to -admit: of -

applying. an additional sum.to the 'Sink'ingé

- fund, .the ‘redemption of th¢7J3 per ‘cent: -
stock would be accelerated, and its value -
would i increase. annually beyond the prlce S

’mdlcated m the table. .

- But'; should the éxpences:exceedisthe in< .
.norn'e, and the country. be obliged to have
recourse to new loans, the period .of the - -
-extmctlon of the debt, by being. removed SEe
to a greater distance, Would dummsh the -

value’ of stock; .. though a; sinking- fund

of 1-per cent should be:levied: on ‘the new: L
debt ; be_cause the savings which have been.
~made by the old sinking-fund, ‘would in

future become apphcable to-the extmctwn B

Le e
.3 D
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thherto we have supposed the : value
pf money to cantinue the same:; but this
is scarcely.to be expected;durmg the pes

“riod in which-additions are making to the

debt, It would require a very. extensive

f }mllect;i.op of tables to determine the rela~
tive value of the stocks, when notonly the

vate of intérest, but the amount of the an~

nuity, or sinking-fund, as a measure of the
debt, is subject to vary. For these reasons,

the enquiry. will be limited. to the effect

| pmduced by the variations occasmned by
'altel ing: the proportlon that has been: sup-r ,
posad to exist, between the annuity. or ve>

yenue Qf the smkmg-fund and the amount

of the deht while the value of the money
is: supposed to be statmnary, that i is, Worth’

5 per eent

‘, It must be evxdent that in pmportlon'
“to the period that a smkmg-fund shaH»‘.
have existed, the debt itself will become

13

of greater value 3

to have a separate stock for _the: loan of

eaclikyeai" ‘the whole of ’zhe"'deb‘t'fun'ded'
on. any partmular stock, must - be cons1—
dered as one debt ; and-the smklncr funds

which have heen in istituted at the: tunes of |

fundm must be consldexed -as.one fand;-

for the parpose of its extinction. The' ’
effect produced by the consolidation of the

debt will be, that the increase of the value

of the stock that was first created will be

impeded ; ‘but the quantity of stock: given

forimoney at every succeeding loan; will: -

be increased in’ ‘proportion to the i increasé"

of the reveénue of the avgledated s1nk1n<>—“7
fund % R '

* Wele the Government to bonow the same sum evex\y :

year, during a. period of 10. years, ancL to give an equivalent, .
for the- loans resper‘twely, in 8 per cent, stock ; the price at -
which the 3 per cent, stock should be taken, may be..deter-
mmed by Table, No, 5, wherun 1t appears, that the plesenti

value of 3. per cent stockz Whlch s, to be paid at. par at the . -

encl of 37 yeaus, 1s, 66 57741, The reason 1s, that an annmty
of 11. 1mpxoyed at 5 per cent . will’ amount to the capxtal atﬁ

and, as it is-impossible

~
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The value of stock at a‘nyperiod,;depends\
on the rate of interest.that money pro<
duces at the time, and the per 10d for which

the debt is to exist. The Commlssxoner.-s,
" by _em[ilo»ying;’the -revenue of - the fund in
‘buying stock as it comes to market, may
‘possibly- buy .on advantageous terms; 1n

which case the continuance of the debt

will be shortened, which must necessarily. .
| :incr,e;ase‘the value of stock, and vice versa.:

" 'It' is therefore necessary at. the time of: . .
makmd a loan, to know the period at:which -
the sinking-fund will be able to discharge:

he debt, in-order to determine the.amount:
of $ per cent. stock, that'will be an ade-:. -
‘ quate compensatlon for the money But

. this penod But when the last of these loans is to be: made, the :

 stock that was glven as an equxvalent for the loan of the’ ﬁrst
year, will be worth’ 70,2036l The question may be stated in”
‘a mme familiar manner. '~ Whdt is the present value of: 40l to -
be recexved 37 years. hence ? Answer, 6,5774L. “What 1§ tha"
pxesent value of the same sum, to be rec&wed 27 years hence ! A

. Answer; 10,2036&

15

-as the' ’pfoﬁorfion that now  exists between
‘the sinking-fund and the debt will be de-
“ stroyed, when'any new-debt'is- added theére-
‘to, Whi@:‘h must happen evqrytlme aloanis

‘made, during the continuance of this, or any

' ‘succeeding war, (because: the savm0's of the
fund which have accrued will be apphed in

~ common to both the old and new debt) it
. ‘becomes a’ qués"tidn of ,imp’ox}tanc"e, and on
which an opinion should be' formed, what

* will'be the probable duration and annual
~expence of the war, and the additional ex-
penditure that may be: occasioned by .any
- other cause. - To calculate a set of ‘tables.
which would: give an .answer to all the Ya-
riations, occasioned by changes -arising
froih political considerations, would oecupy
too much room in a: publication: of this
kind; it is' ‘sufficient fo- shew the effect of
- the’ protractlons on a 3 per cent. stock at
‘J;par which' is done in- ‘Table, No 4.- By,
this 1t appears ‘that-the: part of the 3° per

I
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cent. stock, which is denommated the dex
ferred: part of the stock, (and:which isre~
presented by 65/. because it is to. be Te-
deemed by 40! at the end of 36,7287
years), will be only worth -3,4881Z in pre~

sent money, should pay ment be protracted :

to 50 years

: Itiha,S"beeﬁ'sh"eWﬂ,/ that the difference of

. interest receivable on 100] Inv ested in'8 per

: cent stock rand the same’ sum mve';ted in

5 per cent. stocks, is L per cent or 10s. on

| every 1007, money, which is 6s. 8d. on every

lOOZ 3 per cent. stock. This sum of 65.8d.
. in the interest of every 1007 of 3 per cent.

stock, wﬂl amount at the. end of the period

at which an annuity of 1/, would provide: the
. -aneans. of paymd the debt, (¢. e. at the end-
| of 06 7237 years): to the difference: betwecnf»-
the price paid for the deferred: part and
- its amount at'par..’ * For the amount of the
-defened part at par is’ 4013 and an an-'

-‘511-7 .

muty of 63 Bd.willin 86,7237 y yeals amount
108854 ’whmh s the difference between
40/, and 637 the :pl?l(:ﬁ;p&;d« forit. : And by
‘Table, No: 6;:1t:appears; that should ‘the
‘debt be protracted to a period‘of 50 years,

this: annmty of 6s. 8d.: will: amount to

69,78267. In this case the country: wﬂL
profit by the dlﬁr'erence betw»een it, and
40/;: (which. .1s * the - ultunate stitn that -

- 8,48617. will be worth),.¢. ¢. it will be ad- -

vantaced by 99,7 8261. on every 100/, stock ,

ThlS posmon will serve as a pmof of the

. necessxty of considering the pohtlcal 31tua-

tion-of the country at the time of the con=

R tract, both onthe part of the Gowverninent

itself, and on the. part of the. Contractorsé
If further proof  were iwanting, it m;ght be

' derxved from : the following - conslderatlon, - |
- viz: the gain- arising from money. funded
- in-3 per eent.:stock for the period of 100

years; (supposmg the interest of money to

: C




scontinue at 5 per ceént. during the whole
.time) would ‘amount on.every 100/ stock
‘-to the dxfference between -870,0083/. . and
o 4.0;_1.,4. e. to 830,0083/. ~For an_ annuity. of
65« 8d. (which 1s gained on every: 100
\\,stock by fundmd in'the 3 per cent: stock at
,;6671 instead of’ the 5 per cent. stock at
-'__:par), ~would - amount in 100 \years -.to
870,0083/. 14 or this the Government. pays
.only 401, 16 the holder of . the thLk ‘when
it dlschax ges the debt."
| amounts to about 13 tlmes the ﬁzst cost of
* thestock. . - ' .

Now ‘this ‘gain

‘ "Hzid’ the same sum which was ‘borrowed

- in the year 1776, Been borrowed on. stock i

bearmg5 per cent. interest, ‘instead of stock
bearmg 3 per cent. interest, the differérice
of charge. would amount, at:the -end .&f
about 18 yeals from the present:time, Z.e.

- ‘about the'end of 1826, to the sum received

i -from the Contractors fw__hen the ;‘flov@n ; Was

RN
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- made’ and the ‘debt” itself -would "stili o
- mam to be: dlschaxoed

" 'That’ this i 1s true

~may ‘be ‘thus proved.” An’ annuity of 17,

will .-amount. at” the end of .50 years “to

209,347995..* One-third of this sum, bemg o
the difference between 5 and 43 per cent:

2.e. 10 ShllllﬂO’S ‘on - every 100. money (or

' 6s. 8d. on every 1041. stock) is 69, 78261

which is the sum as stated in Table No 6.

The principal speakels in every parha—
ment, as well as the. members of every ad-
ministration, have been agreed on thes sup- |
posed advantacre of fundmnr in the- stock ,
bearmg the' highest- rate of  interest, with

‘which:opinion the publi¢ have pretty uni=

formly concurred.: And, it is- to be abserv-
ed, that the contractors for the loans:seem.
o have entefitained, the same oplmon for
they have umformly opposed the" funding g

of the debt m thls kmd of stock And

L See Dr Pnce, Vol 11 Table) No 4 SRESES:
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mdeed, they have so far succeeded, that of
‘thewhole of the déebt. that existed befOre the

last loan;'é. e. 616,142,643/, 1736141, there
has been created but 97,697 ;8701 15s. 77d.

which pay more than 3 per ¢ent. on the ca-
) pltal; exclusive of about 56 millions, which

Were,lconver.ted from a higher: stock: 1ntq :

3 per cent; s-to,c_k; and denominated. reduced
annuities’;” by whiclirconversion the 3 per

~cent., reduced annultles were orwmally
estabhshed S

 The opinion which has operated on the

piinds -of those with ‘whom ‘the “public ad-

mmlbtratmn has been entrusted must have

~ been the prohability of the arrival of sich

a. PBI‘IOd ‘as! would enable them to revise
the terms: of payment for such part of the

pubhc debt as s charded with more " thag .
/This;. peuod had

3 -per ‘cent.. 1nterest
-nea,lly aruved dumna the time . that the
late Mr, Pitt was’ in admmlstrat;on and
it is hlghly probable that he ‘meant to

21
proﬁt by the .opportunity ; but unfmtu«t
mnately the precise period never. arrived; at
which he could avail the country of the ut-
moﬁstvadvantage that sucha prospepous state
of;; publicf credit seemed to. promise;” For
before the price of stock became such -as
would 'haVe‘enabled him to effect the re-
duction ‘of that part of the. debt which

{

- paid 4 and 5 per cent., into astock which,: .

though it paid only 3 per cent, interest, -

- retained the nominal value of ‘the Capi-ta‘li';' h

before, but almost at the very period at
which it ccould ha,ve been done, the late
- French war put it out of his pewer. - Smce
which, the causes of prev.entlon have been

00 notorious to require any comment. = "

~Thus we find that; for .50 years at least,

the éxp:eCtatii)n- fo'f ':grasping*‘_thé oppo'rtu.;

nity of reducing the higher rate of interest

* 'paid on that. part of the debt, to the ioiztr‘ér o

rate of interes_t; whichis Sper‘cent,f.i, hasbeen
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constantly: within the . expectation.of a few
years ; and:the.Government.is'still amusmg‘:‘
itself with the same. expectatxon, not-ima~
gmmo‘ that .other causes may .intervene,
from cir cumstances which lie hidden within:

the womb of, time, that-are.as likely. to

~frustrate its purposes as -any which have
been hitherto. exper ienced.” If -we retrace -

the preceding period, ‘with the - -exception
of that single opportunity ; if we reason of
the futuxe from our expemence of . the past ;:

if we form an opinion of the probability
‘onan even calculatxon ;.it may-be 50 years

before such anothe1 opportunity will: pre-

" sent’ itself. In. this. case, the amount of the

‘:deally sum. that would have been saved by

fundmg in a. 3. per cent. stock instead of a

5 per cent, stock, supposing the stocks. to -
retam theu present value, would enable -
" the. Government to purchase a qua,ntlty
‘wlnch would much exceed the a,mount of ‘

the sum borrowed

g3

Tt must be admitted that; informing our
.expectation of the futire from our “expe-
_rience of the past, our conclusions may be
false: :'T'he- chance and: consequences of
vthelr failure should, therefore, be duly con-
‘~sxdered,..and- fairly 'balanced, against “the
chance anid consequences of ‘their suceess.
‘Now if the period so long expected "Sh‘o'uld'
arrive, and the interest on the 4 and 5 per S
ccent. stock (Whth ‘may ‘be supposed
‘to--amount to': -about a 100,000, ()OOZ ‘the
greater-part ‘of: whlch 18-at 47 per cent) be -_
reduced to. 3 per. cent “the annual’ saving

could: not.exceed 2, 000, OOOZ But will the
chance-of accomplishing: this reductlon, in

oppos1t10n to’ the:experience of 50 years,

warrant our: actmﬂ upon the expectatlon of

‘gaining -2 per cent. annually, with a: cer-

tamty of paymO' * 'per ‘cent.’ annuallyP

‘Would - any" prudent trader. dct upon such

a.principle ? - The ‘answer 6 ‘this position

is too: pa]pable toadmit of any: doubt The :

S
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 conduct, therefore, of those who administer
to the public. exigencies, is . perfectly. jus»
-tifiable in continuing the. present system, |
“though it is a. system fraught with many
.consequences, which may become thesub~
ject. of future dlscussmn, but: whxch ‘bear

- no relation to the way in which'the subject
-18: here considered. g " GRTIOISE

i .

| ;:it;i-s ‘t'h‘erefore]of | impo‘.rtaﬁca}’to’ the pub-~

lic, that a strict and rigid attention should

be Avgit:en to the subject_at? the time of mak=~
inga Joan, and it is equally necessary that

‘the Commissioners should. conduct them-

selves by the same rule, though required

to beapplied reversely, and that these dus
ties should be executed without regard .or -
comphment to the opinions of any man; er
‘the sentiments of any party. The duty of ant
‘ adm;mstjzator ofthe pubhc respurces ,dueets
" himito apply its powers to.the most avajls
able pjli‘p()ﬁe. It is w;th hxm ¢o gudge of

,and beaunos SR A

' years

\

the 'propl 1ety of what is- here recommend—

ed; and it is presumed that he 'is bound

to- e‘camme the subJect m all 1ts e\ztent

T

An annmty of 17, a,pphed to the redemp- '_ o
«txon of IOOZ 3 per cent. stock, When money

1s WOI ‘th: 5 per cent will effect 1t in 36 7237
But as ‘the - d1v1dend *ecewable
from IOOZ of 3 per: cent stock (w hlch ac-

cordmo' to iits” supposed Value 2. e 66;1 )

would only produce 41 per cent, ; the pé~
riod at ‘which' the dxscharce of the stock

[ could e eﬁ’eoted by money employed at

A j this: rate of mterest, Would be much e*sc— -
 terided;
resilt from the annulty, and the d1v1dends =
» theleon whén mvested m a 5per cent stock

| at: par, necessarxly mcrease 1n a compo"‘nd

Thus’ whlle the pulchases whlch

‘ D

,«':,-,M‘, : *2‘,

S T
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ratlo of 4; per ce'nf, Vfu the value - of
-3 per ¢ (,ent stock to be 1cdcemed at. 66 24.,
_the. dumtmn _of; the debt would be dimi-
'lmshed because’ &n annuity of .17 would
- redeem a debt of 66%/. when employed at,
43 per centy; before the same annuity, when

'employed at 5 per ceut woulcl redeem a

debt of 100/... As the debt is supposed to

be pald af par at some determmate period,
: wlnch is here-supposed to be 86,7237 years,
| the Value of3 per cent, stock will eontmue
to increase every year unt1l the period. of
.payment arrives, wlneh yearly increase is
'mdlcated in Table, No 5.1t also follows
that the 1ate of mterest on the purc,hase,
or loan, dlmlmshes perlodxcally, in. exact
relatlon W1th the 1ncrease of value, ‘and
'Wlll contmue 50 to do untxl it 1s. 1educed
'from 4~ per,; eent (the rate of interest that
. money affords when- mvested n 3 per ( cenh
, stock at 6621\ to. 3 pe1 cent See Qnd pmt
ofTable, \To SO S b e

27
On thls hypothesxs '3 per cent

= duemo' 5 pe1 cent mtexest wluch
- s worth = = -"-i;'é-"-'-”—: PP ‘4-" -60
of % of deferred stock for whlch 40! =
ls to be pald 36 7207 years hence, it
worth in present money s _
making together this sum, wlnch T

may be consldeled as the plesent

value of 3 per cent stock i —66% ‘

The annulty of 1 that 1s to be apphed
towards the extmctlon or repurchase of.

the capltal may be thus dlvxded VIZ 2

s OF ’0 of an annulty of 1. to 1edeem .
.4—%-, or 3-,, of do,"

3, or 132 of do. to provxde the dlﬂerence

....,-.v..‘n...’.'. .........

S,

'S

o

l

.‘3

.

me thls statement it appears, that the
__hqmdatlon of the debt i$ pnowded for in

\_the followmo" manne1 iz by -an ‘annuity

+of 12s, Whleh is . 1ntended to form a fund,

whlch in 36 7237 yeaxs, Wlll (llSCll&l ge that' ,‘

S stockconsxsts of % of a st()ck pxo- i




o8

part of the sum bouowed at 5 pev .cent,

ie. 60! 15, 4d as a means of prov1dmg a
"-sum, whlch at the end of the period will
| amount to the dep051t of 61l., and ‘the re=
'mamlna 6s 8(1 for the purpose of pro-s

Vldlng for the sum -by wlnch the 611 .y in

the hands of the Government will -be. ',

1ncreased

But let nt be assumed that the country

' possesses a revenue in a smkmc—fund em-
) .ployed in pu1chasm<>' the debt at. prices
.:‘correspondmg W1th its va,lue accordmg to
the fand on which. the debt is lmplanted |

money bemg computed at 5 per cent Itis
not entended in this place to enquue how

_much of - the ‘debt 1is 1ep1esented by ane-
A"nultles on hves, or by annuities terminable

© . atb stated perlods, because, Whether it be a
‘_:lgttle moxe or less, the dxﬁ'erenoe that it
- will Qccasmn m the. amount 1s SO small '
\'Qm comparlson W1th the eggreoate debt |
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~that it can affect the total quantlty butina
~small deareea I‘akmtr it asigranted; then,
" ‘that the debts of all th_ese ter mmable,. funds ,
'do"not\ exceed the sum of 1,112, 6622, the
;;value thexeof; computed at 20 years pur=
vchase, will add but 22 243,240, to the ad-
,mxtted deht of 646,641,2281., whlch Wwas the oy

- total a,mount of the d1ffe1 ent “stocks on’» '~
the lst January 1808,  making togethe1
-668,894, 3681 (see accounts presented to the

| #Iiouse of ; Commons) 'The sa’rne'autho;ity,

informs us, that the incoie of the smkmg—

fund Lat the same perlod amounted ‘to

9, 312 3921 The 1elat10n that these sums‘ -

bear to e'tch other W111 not make the mcome"

. Qf the smklncr-fund to amount to 1 2 per cent.
~on the stack debt. - But supposmcr that it -.
~ does aotually produce 124 on evely 1007.
- of the debt; tle period at which it can ef-

fect, the redemption of the whole debt may -
be detel mmed near exlouOh ‘to appremate’ '

~ the pxesent value of 3 per cent stock on’
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 sthishypothesis; by teferring to Table, No 3,
~ The Table which is here referred to, ex~
- tends to all the variations that are hkely to
‘;take ‘place in the value of money, when

' apphed to the purchase of a pe1 petual ari-

of detelmmlno" the value ‘of each’ of the x
_ - three kinds of stock 5 it bemor pxesumed
n that the debt which they 1ep1esent will be
e pald by the “annuity; and at ‘the pemods
= }vhu.h are: therem respectlvely stated '

~ The Wliole of this ax'&qmeil't has "b'ee'n
“applied to the relation that subs1sts between‘
3 and 5 per cent. stock, for the purpose of
dir ectmg the attention to the consideration

- _'::-of the subject in its most snnple form

But it is- propex ‘to observe, that what has

~ “been ‘said as to. the value of 8 per “cent,
| ".';_‘stock, is equally applicable to 4 per cent,
" stock, and to every other kind - of stock
| (_Wh;(;h mayexist. The ar gumentlls_,general ) |

i T?g:, i N
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and 13 applicable to evely kmd of stock

wlnch produces alower rate of interest than

money is worth: when the loan is made

it proves that the value of the. stocl\ de=
- pends on the peuod at; wh1e11 the loan wilk

be pa}d at par, which ‘must be deter mmed

by the means Wthh the Grovernment may: o

possess:. of ‘Lecumulatmg for the' purposes

- That part of the money; which conespond»;

with the interest, must be con51deled as @’

31mple loan, and the, excess; becomes fhe

price pa,}d for the pxospect of receiv mo{

100/, at a distant peuod as a eompensatmn |
- for the amount thereof L

These conslderatlons 1equue to be X
o ammed with conmde;able attention, m as .

: that a Minister can pursue. The pxoﬁx vacy’
of Admrmstxatxon in bonomncr money on.

3 much asthey indicate the expedwncy ofar
opp051te line of conduct to that, whmh has |

- been. umversally consldered -as the wisest
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| tefms that enlarge ‘the stock capltal has.
been the subject of general declamatmn (as'
has alxeady been noticed), on account of

- the sum reqmred to be paid eventually fm
_ the 1edempt10n of the debt: “Butit ap=
peaxs ‘that the evential - payment of this

sum is-not the only object that. reqmresf
attentxon, in as much as a part of the sum, .
paxd by-the contractors, may be con51derec1 '
as money “advanced ‘at the-period of the_

loan, ‘which is to be repaid, together Wlth
the accumu]atlon of : the interest, When lt

may  be convemently done. The means :
that the country provides for its dlschaxge, |

may be dn‘mmshed in their effect by sub=
sequent enlal Gements of the debt ; m whlch
- case! the effect- tbat 1esu1ts from. the fund _
mtended to dlscharge the whole debt Wlll

be applxed as well to the d1schar0e of the'
new, as of the old, consxdered as one debt ‘
It may happen, that: thmwh the old’ debt. -
may, by the smkmd-fund have been pro~ "

83

vided for to the extent of 350 per cent; ;. yet.
when a new debt is: added to .it, the same:

smkmg-fund may only: measure 30 per cent.

on the. total amount thereof

But thouO‘h there ex1sts A poss1b1hty
that the1e ‘may be such - an 1ncrease of debt ;;

" as. may dlmmlsh the pro rata; of ei’fectzv»
_‘ which; Would have ‘Theen produced by the:

old smkmo‘-—fund it"is ‘not surmised: tha,tf
theseinew. loans. W111»make any: 1mmed1ate,:

~ar materlal llnPIGfSSlOIl‘ thereon. - But it; 183,
~ certain, that during: the: period: that. the:
expences exoeed the ihcome/ofithe. country X
(mcludmd the: smkmd—-fund), thie progress :
of the; smkmg-fund must not: only bet! ar-“
rested; but extinguishied. - Andias the: va.luc 3
of any stock whlch Ppays- & lower ‘rate: of?f .
interest: than the: miarket. value: of mon’eyw .

depends on the perlod at whxch 1t will be

pald off it fol]ows, that esfery event thch;; |
removesi’ the penod to a\ greatex‘ distance,' |

[ P
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diminishes the value of the stock; should
these circumstances be co’ntem'p'lated at
the time of making the bardam , they would
make the Contraotqrs bid less for the loan,

The preseiit price of 3 per cent. stock is
‘ about65‘l and4percent stockaboutso—l

' whxch accovdmg to Table, No. 2, makes -
.5 per cent. stock to-be about 943/.% When?";
these difféerent kinds of stock are worth thef

above prices, the value of a perpétual an-'
- nuity, should be 923/;; and the annual eqii-

valent which should be paid for every 1004
m‘@ney'; applied ‘in" the purchase bf these -
~ securjties, should be as follows, vxg money 2
~applied in:the purchase ofa pcrpetual an=
nuity shogld. : g.we 15,3908[, ‘per.icent. in=:
. terest ; in the pu}chase of 5 percent. stock?
‘5,60061 per ccnt 5 in 4 pen cent stock»&‘«w

v 1;‘,_,.

' * On the l?th January, the pr;ces of stock were. statcd m

T -Lloyd‘s Lzst to be.as follow, viz, ; T

-5 per( cent navy, ex diy.; (o ww end
ﬁ\per cent, consol& dwxdend. i i?;‘-’, .- 81‘-, -5‘ .
8 per geat. consol. ex dxr. TTTIUTEITE 65-}, w}

N
should give: 5,0116%; and in” 5 per cent;

stock 4,5939 per- cent: - But- the'price of
- & per cent. stock is now abott 97#/.  Un~
* der- these . ‘circumstances it requités ‘but
little judgment to perceive, that were the

loan to be paid at the period which is ¢oti=

templated; the Government should prefet
the 5 per cent. stock, -4s- thdt in }TWhi"ch it \

stiould fund any new debt, because it would:

occasion.a saving of about 3 per' - detits
But as it is- not only p0551b1e, but eVenV
- probable; that the payment thereof will ‘be"
protracted very much beyond the expected”

. period, it becomes. questxonable ‘whether
the 5 per cent stock -should’ be - preferred;
because the advantage will not exceed 33

per.cent.. But should the debt’ be funded i

. a3 per cent: stock; and the payment there- :

ad,yantaae Whlch »the. Government wOuld -
‘g‘ain might be very great. Suppose these
causes should operate so as to require the

assxstance of the smkmg-fund for 60 years,

3&__‘"“ e T o e e S
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-and. that the: walue of i money- should be

3311

u;uformly 9 percent. ; it- appeals that:the

mterest -of, 63/. '(¢.-¢:, the present. value of

tha;t part of the stock, that may-fairly be

ons1dexed as d}efgg;,edgk«,stggk_)i,-I- accumu-

- lategl : jthrpughout ?*ziP_‘%f jod: of :60-years: will
- amount to, 117,8642/. 5

--(see. Table, Nox 6)
so that- by: the circumstances whicli, ocs
casion thls e‘itensmn -of t,%meﬁ;i as. to the
period of payment, the colntry will-évent-

‘ually- gain - much more: than the. value of

‘the: sum, it has received asa compensation,

¥

. S Sl sait Al

-."A‘A‘-Véry «Slid-ht» éinvestiVO‘aytion*Of 'ﬂlef‘prins -

ciples .on; which. the theory.of -accumu=

lating. mt;erest depends; will point out the
“advantage that may be: derived by Governs
“ment, from -an attentive consideration of
-every, .minutia at the time of making {lie

- contract, in. as much as it involves ‘consi+ -
derat:ons Wh1ch ale connected Wlth a ere-s

sight of futuuty 3 ~but; W1th the Contract=

018, ,{‘%gl‘?;:;_..(l!l\_ﬁst,l@;n:--gﬁ faturity: forms but &

— BUSRUUIRIN SRS

- s B A T
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: the market; Wthh i but per cent:”

small “part of theii’ properconisideration.

The subject which they ought ' fairly"to
weigh, is the prospect -of “advantage by
. the 'sale of their new stock within »aflifiniit& ‘
~ editime; but the Government 13 bound .
K by the' contract with all: it consequences ;
it ca;nnotcha.n% its creditors; ‘but the Con* :
~ tractors:can .alienate at pleasure. At eVery
‘chanoe of the situation of affairs, they may .
find: 'some one who will Kadopt ‘the bargain
with:a small sacrifice; ‘and-the buyer also
~may find some one ‘who will: adopt the.

purchase: ‘with all its consequences, for' a

small: -advantage, poss1bly the tum of :

drocpiEesv
H‘_.?;,i kgt T

A Very few Woxds mll sufﬁce for the‘ ‘
dlSCllSSlOH of the second questlon propos—-
éd ;i e Whethex it’is more advantadeous o

- to employ the smklno—fund m redeemmg

the stocks which bear a thher " or those
which bear alower, rate of intetest ? -

S AN B A B A




~ Whatever ‘may be the line of conduct‘

: that should be pur sued by the Government

when fundlno' a new debt, it is pretty evis.
dent that ‘the 1everse shotild be the cons

duct of the Commxssxonexs for hquldatmg- '
the National Debt. Should the Governs

ment prefer one. particular, kind of 'stock;

for- the purpose of bouowmg money, in .
order to avail itself of the advantages that

it may afford, it is evident that the Coms=

missioners of the Natlonal Debt; should_

pursue a directly oppomte line of .conduct:
This opmlon has been entertained, -and

dacted .on for a very lono* period ;. but the
kind of stock that has been selected, in.

both these casee ‘has been the reverse of
that whlch it is here mtended to recom-

mend It has hltherto been thouoht ad«
vantaoreous to fund in 5 per cent., and to.

redeem the 3 per cent stock by the pur—
_chases of the Commlsswners

39

"The‘p‘ré,ctical inference deducible ﬁotn

- these premises is, that the new ‘debt

should be funded in a8 per cent stock,
and | that the  national Commlssmnersv_
should dn*ect thelr eﬁ'm ts towards the o
purchase of the 3 per. cent. debt because
by fundmnr in 3 per cent. stock, the'

_country ‘avoids the effects whnch result
from contmumc ‘the debt beyond the ,

period. at which its payment is contem-
pla.ted and the Comrmssmners, by pur-»l

 chasing 5 per cent. stock, avoid. the loss,

Wthh will then be sustamed by the hold-“
ers of the 3 pe1 cent stock '

When there exists any matenal differ~
ence between the | prnces of stock, and the
value of. money, as replesented by a per-‘f,
petual annulty, the only cause that cah -

= Justxfy the difference, is- the p1 ospect of a
' contmued mcrease of expence “such as' is’
likely to prevent the discharge 6f the debt
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vnthm the peuod indicated. in. the Table.
But ‘when. the; prlces of stock cor respondx
Wlth the Table, the Commlssxonels should.

- give a-decided prefex ence. to the 5:per cent.

stock, in as much-as t the war. may, be cons,

| tmued so long, that the difference may: be-;

- come'a saving of a.sumso. lar ge, that 1ts*
amount at the end: of the perlod may. ex- -
| ceed the amount of the debt:.

| The smkmo—fund 18- the only measure, ,1
by wlnch the continuance of  the debt.

can be appreclated It may happen, that.
in the event - of - ‘peace the. .country may.
: ﬁnd means to reduce its expendxtme,
and. that.- the. prices of: the stocks may
B advance 1n consequence thereof. - But,
| w1th the welo'ht of the present ﬂoatmg

dcbt and the 1n(:1eased demand f01 coms:

o melcla,l capltal whxch peace, may occasxony
- 1t is..not, hkely that- the. price of - 3. perr
: cent stock . can, advance to pal > i lessw

N
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than 8 years from. the present time; in
which case; : 5 per-cent. stock created in

1797, (sup,pc)sing -the diﬂ'exfepeef An; fundiﬁg ;

18,000,0001. to be 6s: 8d. per. cént. loss:per

a‘nn‘m_h);. will become an actual charge of .
11,022 per cent. which amounts to -

1,983,960.. ; a s{'um thatj the country Wii_-l

have expended, in addition to ‘what it
would have done, had the money been

‘borrowed on a 3 per cent. stock.* "There
does not, however, appear any symptom-
in the present aspect of publicaffairs, that

should encourage a Minister to expect, in

less than doub]e this. tlme, the arrival of.

the period, at which he can éffect a re-

~duction of the stocks paying a higher rate

of interest. . The prospect has been con-

'stantly in VleW, but never yet realized :
and, as the expectatlon has been umformly .

* An annmty of 65, 8d. will amount in 50 years to 69,7826l
whlch amount exceeds the sum pald in-money for the debt

S TR RS TN PRI
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deceptive, is it not incu n.ili‘ent on Govern-
ment to change the system ; to embrace
'fthé"certainty, and abandon the ‘expecta-
‘tion ;- pagticcllarly when the advantage of

money,: considered as commercial capital,

1s taken into account?

e L

Ly e




to 100!, when employed at the rate of interest that wil| ‘1

TABLE, No. 1. Part I.

Shewing the period ‘at which an Anmjity of 1Z. will amoun

7
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fl‘ABLE, No. 1. Part I. ( co'ntz'nued).’

“#Annuity of
# 50, costs

An Annuity of

" |12, will amount

2 When an |

to 100!. in the
following pe-
riods.

Present Value of the different Stocks, viz.
N : . LN AL T - A B

o

(o :
5 per Cent..

4 per Ceﬁt. .

3 per Cent.

1 95.7983

79.8220

- enable the sum in the first column to prc 7 apinn| 3
e tooethor wi i ! produce 52 annu.| 3 e ’
~allys together with the present value of 5, 4, and 3 pe) ¥ 358167 | 960100 | 80.0083 | 640065
 application of the their extinction depends on the du ; snsen7 | 969217 | 80.1847 | 641477
ion of the above Amnuity. 250142 | 96.4314 ‘| 80.3609 | 64.3387
Ko Anduity of | | 350674 | 96.6443 | 80.5369 | 644295
' when o 1 will amonnt] T | 360108 | 96.8554 | 80.7068 | 6+.5702
Aty g fgllloO\n(/)ilx; in the || Present Valug Qf.thgxilﬂ'erent Stocks, viz, | 90. " 36.0689 | ©7.6662 | 80.8885 64.7108.
sl costs |riods, - > || € T — 361072 | 972769 | 810641 | 648513
S 5 per Cent. | 4 per Cent. |3 per Cent, | 361550 | 974875 | 81.2295 | 64.9916
©90. . | 347 - : - 17362030 | 97.6978 | 814148 | 65.1319
0025 | shoons | oyoFd | 62711 | 61016 | 269505 | 97.8806 | S1.5899 | 65.2720
0050 | sisoen | ores 8 | 76.4506° | 61.1605 369857 | 98.1182 | 81.7676 | 65.3681
90.75 | 34.9986 '99'1'380 76.2999 | 61.3M0 | 98 - | 363461 | 98.3278 |.81.9498 | 65.5518
ol | 3507sy | ooasd | 768091 | GLAT 9825 | 368969 | 985374 | 82.1139 | 65.6905.
0195 | 350088 | o5oo08 | T6.95SL | 6Lb90 . 9850 | 864410 | 98.7469. | 82.9890 | 65.8313
9150 | 350990 | oapook | TTI6T0 | 6173% | 9875 | 8364885 08,0562 | §24635 | 66.0330
oLms | S5i9en | oaold9 | Tn.3167 | 6187661 | 99. | 865857 | 99.1653 | 826317 | 66.1101
99 | Snings | oaool | 75242 | 62019k 9925 | 8366823 | 99.3742 | 828118 |.66.2495
Covas | Soaess | 932439 ) 777026 | 62162\ | 99.50 | 366300 | 99.5830 | 829808 ' 66.3886
0250 | 359713 | o5 sy | TT8809 | 623041 | 9976 | 36.6778 | 997915 83.1596 | 66.5277
9275 | 85.3971 -93f8§gg 43'3338 gggggg 51000 - | 367237 || 100.0000 | 83.3333 | 66.6666
3?55 25.3775 || 940988 | 78.4148 | 627819} - : : | "
93.50 54260 | 943110 | 785925 | 628740| | -
037 354752 | 945240 | 787700 | 63.0160| §
94./:), 35.5%4 947368 | 789474 | 631579k % i
Sy | 20T5E | 029495 | T9.1946 | 632934 )
‘é&’ss 332??? 3?:,5??‘3) 79.8016 | 634418 | -
0475 | 357199 | onnacs | AoiiSs | 635181 o
9. . | 357687 - J6% | 196053 63‘7?{;%« I
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© TABLE, No. 1. Part -1-"1"'f -

Shewmw the rate of Interest that each of the: fo]lovnnc E F
StOCx(S will produce, when: pu1clnsed at. prices: wlnch -

1 9.);75.?,\

"~ correspond Wlﬂl the Value stated in the F 1rst Part of

 TABLE, No 1. Part II ¢ contznue(l)

When an-.
* Annuity o
.5 costs

o

Igtét‘est on,. o
f1- eachbloo't. ; '

lhe followm(r R'ltes of Intelest should result

from the Stocks viz.

- |5 per‘Cemt:;_’

" 4 -per: «Cent.-

——
3. per Ge‘nt

59219 |

5.1850 -

hors |
49666 'f

4 6628

- thiis Table. 1 06 | 52083 | 51736 46562
SRR ; - <11 o695 | 51948 || 51623 | 49562 [ 4.6461
: "W"hén :an ’ Inté‘rest on e fOHOngz:}dttl?eS %fgoléllizreslt should resull 96 50 5'1813 5’1511 >A'L9450 - 4.63‘60
- Annuity of | . each 1001 * |j—— e A > o 96.75 516{9 5"1400 ’ 4984?, %.6260
Telcoss | SFTRP ‘ | 1 o7 | bases | . 51289 | 49237 | 46160
| .9 S| ”“Ce“t'; 3P‘”C°“‘ 1 9795 | 51413 | 51178 | 49131 | 46060
- .90, 5. 5535 ,’ _5'4’5‘30 | B, 94,44'; 49166 49150 | 51282 5.1078 | 4.9026 | 4.5962
. : o S B St - - = 4 ' r
b | SE ) M) B G am o i) SR | AR L
S .90, 797 55096 || | 54311 59199"‘ *’*89% 1 998k | 50890 || 50742 | 48713 | 45668
P eS| BART ) bR0IT | ASSH 4 egh0 | ool | 50634 48609 | 45571
L0195 | ban94 5%& iiggi figégg 0875 | 50632 | 50527 | 48506 | A4.54s2
L u, LB ’ ~ 0 | . 199t ROROS 51 | 4 _ e
g0 | bt | bswo | swss | s 00w | 2000 | boss | s | 4vew
.92, 54348 | 53693 | n1ass | seog | | 9950 | BOBL | 50209 48201 | 4.5188
9395 | 4201 | 53500 Dis60 | asio| | 2975 | bo125 | 50104 48100 | 45094
9220 | bA0st i b, 3354 | 51243 | 48080 |- 50000 | 50000 48000 | _4.5000
9275 | 53908 | 53257 | 51126 | 479311 |
93 | b3163 || 53136, | 51010 | 4789 | ¢
9325 | 53619 || - 53016 |- 50895 |- 4wile| |
9350 | 53476 | 52806 | 50781 | 47607
9375 | 53333 || 5218 | 5.0666 | 4.7500 | 4
9 5.3191 5.2660 | - 5.0553. | 41899 |
9425 | 53050 || 5.2542 | 5.0440. | 4.7288 b
9450 | 52910 || 52495 | 50328 | 47182 |
- 94.75 52770 ||  5.2308 50216 | 47078 | |
9b.. 52631 || 52193 | 5.0iil | 469712 |
95.25 .| 52495 5.2078 4.9995 | 4.68170
9550 | 52336 | 51963 | 490884 | 46767
&
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| TABLE, No. 9. PartT.

She\yibngf.hép’eriod at wl‘li*ch an Annéitityéf lé-l will amdunt N
to 100I. when employed. at the rate of interest that wi] f gggﬁ;gff

enable the sum in the first column to produce 52 anny. § 50 costs

-ally; together with the present value of. 5, 4, and 3per B

- cent. Stock, when their extincti

xap‘pliéa"t'ion of the above Annui

on depends on the due "
ty:-l S RPN &

When an

 Annuity of

51. costs

14lwill'amount
to 1001 in the
following' pe-
1iods. ’

An Annuity of |

Present Value of the different Stocks, viz, :

A

Ny T
" 5 per Gent.

4 perf({)er_xt. ‘ 3 per Gelp

90,25

90.50
90.75

9150
9175
92.25
99.50-
9275
93.
193.25

9350

| 287116

98,6402
98,6744

98 7482
98 7846
- 98.8215

| "29.2901
- 28.3257 .

| 988582
28,8941
- 28.9308
98.9669
28.9937
29.0394
- 29.0775
29,1116
29,1470

- 29,1833
29.2190 -
- 29.2546 .

- 29.3612

92.1260
992.3274

92.528b -

92.7294
192.9301
-93.1305
93.3307
93.5307
93.71304
93.9299

94.1292 "}

94.3282

94.5270

94.7255
§4.9238

95.1219

95.3198
95 5175
95.7148
95.9120
96,1050

77.9525
78.1231"

78.9933 -
78.4633 -

78.6332

78.8098 .

78.9722

79.1414

79.5103

794791

79.6477
79.8162

79.9844

80.1524

180.3202

80.4870

" 80.6552

80.8225
80.9895

- 81.1563

81.3280

e

63.7791 § 4
63.918) |
64.008 § 4
64198} &
64.3363 | ¢
- 64.4750 |

64.6137
64.7421

© 64.890

65.028)

- 65.1663

65.3041
65.4418

65.579%

65.7143

65.8536

65.9819

}} Vo i

ABLE, No. . Past 1. (continued).
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t

- |An .An'nu_i'ty_ of
13l.will amount

to'1001. in the
following pe-
riods.”

Pfesent:Vaiué of th

AL

e_diﬁ'erent Stocks; viz,

5 per Cent,

T per Gt

95.50

95.75
el

96.25
196,50

{9675

9525 .

| 299365

99.3961 °
294313 ||
|- 29.4670 -
29.5020
129.5462

29.6768

- 2977461

. 297805
29.8196
29.8493

- 29.883b

99.9517
29 9861
30.€207

I 295721 - |i
296072 |
| 296419

207112 |

962511

965044
196.6983

- 97.0902

97.9858
97 4811
97.6762

| orsual
L .98.0658 |
1 98.2602

98:4544

. 086484 _ |
| 98.8422

. 99.0857
1 99.2220

994221
- 99.6149.

1998076

814293 |
1. 81.6556"
81.8217. |
82.1532
- 823187

824840
- 826491

§2.8140

82,9787

83:1433
83:3076
83:4707

- 836857
|- 83:7995
~ 83.9630

84,1964

84,2896 .
84.4526 -
84.6154

66.6730
66.5092

67.0808
| 671.3517

- 67.6220
- 677570

68.2951

~68:8307
69.0976

661205 g .

66.2641 8

66.4007
66,5370 '

| 30.0539

3 per Cent.

66.9451
67.2163 -
. 67.4870.
- 67.801T -
68.0264
- 68.1608 -
- 68.4303
- 68:5633 »~
- 68.6970..
- 68.9644
_ 69.2307
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TABLE No. 2. Part II

»'\Shewn]g ﬂ]e late 0{' Intuest that each of the followm@
- Stocks will produce; when purchased at’ prices Whlch

" . concdpond thh the Value stated m the Fi ust qut of ",
' thls Table : R

o ‘-VVVhenAa;ﬁ
" Annmty of i

5l costs

Interest on’
each 1001,

S

' ’Ihe 1ollow1eg Rates of Intelest should result 2
: ﬂom the StocL s, vxz

AL

A
5 per Cent

4A-p’er~ Cent.’ |3 per

e 90:25:.
. - 90:50

9075
9L
191:2b |
9150 |
9175 |,
Q9

1 992.95

9350 -

9425

95,
- 95.95

L9250
99. ’757

S93.
93.2b

93.75 .
04,

94.50
9475

19550

 BBBEE .
.- b.5401"
 b.524A8
" 5.5096
© BAYS
. bi4T94
' bA6A .
54496
. 54348
! 54201
54054 .
- 5:3908"
| 5.3763

5.3619"

- 5.3476.
5.8383

5.3191
-5.3050

5.2910
52770
52681 |
52356

54213
54155

54037 |
53920 |
5.3804 |

- 5.3688

:5.8578.

-5.3469

5.3345 |
53231 |

+5.3118

'5.3006. |"
5.2805
52184
5.2674

b.9564

5.2455

5.2346 -

52238

52132 |
h.2024 |.
51926 -|
5. 1819 ’

51813
51201 | 4.
51090 | 4.6
5.0080 |

5.0869: .|

b.0769

< 5.0650 |

5.0642.

50435
03828 | -
50115

5.0010"

4.9905

4:9501
49697

49594

4.9491

49389

4.9288

49175 |

4.9086
4.8986

'51,

TABLE ‘No. 2. Part II ( eonfmued)

When an
Anity: of |
;51 costs

Interest on
--each. iOOl

_ lhc touowmg liates of Intucst should u,sult .
L ﬁom the Stocks, viz; .

/\

5 per Cent

4 pe1 Cent

| 5.1546‘

|- 5.0125

1B ,’5 2219
"5 20‘33"
1. b 19}8.
51818
1...5.1679

5 198?:*
PO O 1 10 0
| 51020 |
'5.0890
50761

51 50632 |
o 5.0505 |
' 503’77
CUB0251

'5 1707 .
51603

51498
51395

2-b1292
51190 |-
~5.1088 |
- 5.0986 | .
~5.088h -

5.0785
50685

50586

504817
5.0388
b, 0290
" 5.0193

. 5.0096 |

| 5 0000_-

| 492t

,,«‘-. i A!'

i 3‘, p_er Cent.
f;‘_ 3 8‘387 R R X
48188 | 44T
4, 8690 14,4663
- ARBYZ | TAAbAR
S AS494° A AEES
- 8.8397:, | 44364
4, 83()1 L AAZT6
48205 | 44188
48110 | 44100
48015 | 44013
2 8/‘6: 1 4.3840
S 483 | 4.31bb
47640 | 4.3665
47547 | 4.358B
- ATTABD | #4.3501
‘4364 | 43417
. 47279 | 4.3333
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TABLE, No. 4.

IeN

i eA(:)f .,4Q?.'r¢';leeméiile' at the remote .
first. column

the present valu

ST

; the value.thereof

d in : the

d at the rate of 5 per cent. interest,
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Shewing the value of 3 per

by

“giitecedent to'the period of its discha

"

TABLE, No, 5.

P e

A "

- and!the'debt to be paid off at par. "

cent. stock at different periods; Shewing‘the amount of an annuity of ‘6s. 8d. at the end of

the following periods; supposing it
i ployed at b per cent. interest. :

RN ST R RS e LS

g 2 L6 Period ol s discharge ; supposing the).

. #value'of ‘money to remain-uniformly ‘to' be 5 per ‘cent,| -
e

T Distance of [

" Payment.;i.[/Price, or Value. ||

Distance of
Payment,

.| Price,’ or Value,

. 63.4882 .
. 63.6625 -

1 64.0380
 64.2436 .

L 64.6744 -

- 68.8144
|, 692551

69,7179 .
70.2036
70.7159

1. 638anr .||

| 644519 .|
|+ 64.9082 .

1 6bA4113

© o 65.9659 - -18
o)L 66.2642 |
665714 .

. 66.9063 -

4 67.2516

1 676149 .

| 67.9949

i 1. 68.3846

26 | 712500
.25 - | 718t

.93 -
-2
9] .
219 -

15
14

S11 -
- 10

© 1 2000 A T O ~T O ©

18
T
16 -

12

| 724027
73.0228
- 13.6740
748577
T 75.0755
75.8290
76.6208
7% .4518
_78.3244
79.2407
80.2025
81.2128
82.2739
- 83.3872
- 84.5565
85.7844
-87:0736
88.4271
-BY.8486

91.5410 |

92.3181
94,5535
- 96.2812

98:0953
100,

il A

56

~ TABLE,ng@ o

to have been em-~

Distance of
Payment. .

Amount.

Distance of
Payment.

‘Amount. -

35.9031
38.0316
40.2665

58.2333
b6.2283

62.6751
. 66.1422
> 69.7826

© 33.8760 °

42,6132 -
450772
AT.6644
0.3473

59.3731 -

51
52
53
54
. b5
56

57

58

- 59

60
70
80 .
90

100

73.6051
77,6153
'81.8329

. 86.2579

90.9042 -
95.7827
100.9052
106.2838
111.9313
117.8612
196.1761

0 373.9300 -
531.5824

870.0083

/. '

- T. Gillet, Printer, Crown-court, Fleet-street,
. . 1 .
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