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PREFACE

X3 S an Introdultion to the following Eftimate, 1/ball acquaint the Reader with
-%grq@q,@ the [everal Views in which this Stock has appeared 0 mey before and fince the
B3 4 é,& pelfing of the late Act of Parliamens, For enabling the South-Sea Com.- .
rient ik pany to inlarge their Capital. »
SARESRY:  Before the paffing of thar Ag, their Capital was 1. 11,746,844 : 8 : 10}
T and it wasworth [ much, if it was not leffened by Loffes in Trade, and by
allowing tzfleii;( Proprietors Dividends of 1 1. per Cent. more than. the Intercft payable to them
by the Pablick. : : ‘ o
y After paffing of the [aid Act, the Money payable to the Publick, in all Events, viz. for the
Redeemables, and a Tear’s Purchafe for “the Long Terms, if not taken in, amounted to
L. 4,823,127 : 13 2 2 and if no New Partners had come in'to their Aid, this would have
made their Stock above 41 per Cent. worfe than Par.
. If they had thought fit to have preferved the whole Stock to themelves, and had. paid the
Publick Creditors in Money and in Bonds, allowing 32 Tears Parchafe to the Long, and 17
Tears Purchafe to the Short Terms ; and, they have allowed higher Prices to the laft Subferibers
- the whole Money ftipulated for the Publick, and the Jaid. Sarplus Prices of 12 and’3 Years
Purchafe, will be found to amount to 16,113,311 : 17 : 4 3 and this would have made their
Stock above 371, per Cent. worfe than Nothing. ‘
After the Firjt Subfoription of the Abfolute Terms, and the Firft Two Money-Subfiriptions,
the Stock recovered, andwas worth again about 100 1. per Cent. as I have explained it in the
Eftimate publybed by me in June laft: Bur this was to the great Lofs of the [aid New Sube
Jeribers, who gave 300, 375, and 400 1. for that which was intrinfically worth only 100 1.
- After the Third, Money-Subfiription (which I [uppofz to be for Six Millions at 1000 L. per
-Cent.) the Value of the Stock was mear abour 300 1. per Cent. ; and by this the Condition
-of the preceding Proprictors was much mended ; bus 1o the apparent, Lofs of thefe New Subferi-
bers, who gave 1000 L. for that which was worth only 300 .- 77 7 :
After the Subfiription of the Redeemable Debts, and the Remainder of the Abfolute Terms
([uppofing the Whole to be [ubfiribed) I compute the Value of the Stock a about 340 1. per
Cent. This was a little further Improvement of it ; bat, furely, greatly tothe Lofs of thofe
who in ready Money, for their Payments are equal thereto, gave in. One Sum 8oo | for the
ame. .
: By the laft Subfeription of One Million at 1000 1. per Cent. the Value of 1001, Stock is
now about 360 1. A4 wery choice Bargain to thofe who have paid 1000 1. forit! And if the
whole remaining Stock was (ubforibed for ar the Rate of 1000 1. per Cent. " 1001, Srosk would
be even then worth under 5401, o ‘ ,
But in all thefe Valuations, I compute, as if the whole Money fubferibed, was aitually paid
iny and lent out again for the Profit of the Company 5 which is far from being the Cafe : For, .
not to mention the great Deduttion for'the Difcounts for the Times of Payment, the remaining
Payments [eem now to be very ancertain, and the Hopes of futare Subferiprions at high Prices,
are, for the prefent, vanifped. R

QLT

Indeed,
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Andeed, this blazing and aftonifbing Meteor, [eems tome to have been at its Meridian, and

to decline wich as great Rapiduty as it firft vofe ; the Price in the Alley having, in a few Weeks, =

fallen from 1000 to6o0l. per Cent. and dbont which it now wavers: And in Juch @ Sitaation,
can it be expelted, that the vemaining Payments will be complied with by the Subfcribers. for this
Stock ; unlefs the Diretors of the South-Sea Conpany (hall explain the intrinfick Value thereof
better than they have hitherto done ? And if,, by fomie New artful Management, the Delufion
codld be [Lill carry’d on for a little while (for, in'my poor Opinion, it caw’t long [ubfift, withont
the Omnipotent Power of Creating Silver and Gold Mines) it will, at laft, fall [o much the
heavier on particular Perfons, and end more fatally to the Nation, by continuing to Foreigners

- theOpportanity of draining us of our remaining Gold and Silver., ' :

We are now drawing near to the Michaelmas Moon, and People, perhaps, may then begin .

to thirk more coolly abont this Matter, and hearken a little to Reafon and Demonftration : . And
I am therefore inclinable to believe, That the following Bfimate will be of more Ule, than what
I formerly wrote upon this Subjeit, and may [erve, in [ome meafure, as an Antidote to thofe

(and it is for their [akes I chiefly write) who have hitherto kept themfelves froe from the Infection.

And on this Occafion, I [bal tranferibe the firft Paragraph in Page 9. of the Seafonable Con-
fiderations whish 1 publifbed in April laff ; viz. n RN

“Jr nearly concerns thofe who intend to be Subferibers or Parchafers (and it is for their [akes T

“ write) tocarry always in their Minds, That whatever Price they (ball think fit 0 give, that
{3

the Faith of Parliament [tands only ingaged to pay 100 1. for each 1001, Stock, and 5 1. per
“ Annum for the Intereft thereof uniil Mid{ummer, 1727. and 4 1. per Annum after-
“ wards, *till vepaid 5 and that this, and the Profits of Trade, and the proportionable Divi-
¢ dend of the advanced Price, which They themfelves (hall give, is all they have to depend on
¢ or expect § unlefs they proceed parely om the Foot of Gaming and Stock-Jobbing, in hopes to
¢ gain, even by a bad Borgain, by Deceiving and dmpofing pon others. ~ But this, [urely, i
¢ to act with vile and difhoneft Views, [uch as a Fuft Providence can never. profper 5 and if
“ the Biters [bould bappen tobe bit, their Sufferings will be unpitied; and certain it i, that
“ the Lofs, at laft, muft reft fome-where. ™~ AR , o

-~

o N8 & e

- Tbore an Early Teftiminy againft the Impradent Execution of this Scheme, and have conti-

nued to give fair Warning 10 my Fellow-Sabjects of the pernicions Confequences thereof : And,

indeed, every Day's Obfervation further confirms me, that I have not been (Iwould to God

Lwere!) miftaken in my Conjectures about it ; but, having contributed my poor Mite to prevent

the Mifchicfs which I forefam, and.now [ee hippening tomy Country, and the Prejudise to par-

ticular Perfons, 1have this Confolation, That I have faithfully difcharged my Duty as a Repre~

- fentative (1ho’ one of the meaneft) of Great Britain,” I fball rake this Opportanity.of declaring,
- That 1 have offered no Incenfe to this Golden Calf, #or reaped any the leaft Benefit therefrim,

altho’ I have been falfly reprefented to have done it ; Liberavi Animam meam : And I A

Shall conclude this Preface, with J#yingy Qui decipi vult, decipiatur..

© . .1720. September-jo. -
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WITH

Some REM ARKS 'Re/atiﬁg thereto. |

N the following, and all the other Valuations which I have made of this Stock, I ¢on-
fider only the Debt due to the Company from the Publick, aid the Money gained by
Subferiptions, having as to thefe fome Light to guide me; but ds to the Profits which:

I8 have arifen, of may arife, from their Home and Forejgn Trade, T'am intirely inthe

4GV Dark, and do not, thetefore, pretend to make any Guefs- about it ; but do admit;

(@} ‘That whatever hath been, or fhall be got thereby, is to be added to the Values

| which I have ftated in my Computations, ~As’ to the Subferiptions, 1 muft obferve,

w====" “That I have admitted the whole Money 6 have been paid-as at. Midfummer; 1720.
and lent out gain, as from that Day, on the beft Secutities i Britain, at the Rate of 4 L-per Cent. per Amn.

- Intereft, for the Benefit of the Company, and.yet the Difcourts for the Tinies of Payment, will be found to
. amount to feveral Miltions ;- I believe; to'a much! greater Sum than the Trade of the Company will produce

in many Years. C TR R R e e e s

2. According to the beft Information I could come at in this Matter, 1 compute, That before the laft Sub-
feription for One Million,  the Capital of the Company was- 30,588,503.4 6041228 Decimals 3 and I ftate

the ' Value thereof thus 5 wiz 10 v 0 oo D T o

L Decimals.
- 4341

, : : s e 1399 1 345833
The whole Subfctiption-Money at that Time, deductin, there-out the Sum ). S T
fipulated for the Publick, and the Payments in Money and Borids to the Pro- . 61,341,771 = 487847 3

..'The Debt due from thé_P‘:ubliclé to the Company ,1s .
- prictors of the Abfolute Torms; amountsto = - =

| Total 104,753,179 ¢ 8336803

Which being ,}dividéd am‘ongﬂ. the Proprictors of this Cépitéf, ‘makes the Value QF 100/. Stock thc::éin, to
be 342 /. 459285323 Decimals 3 and fuppofing the remaining Stock was fold at the Rate of 1000 L._per- Cent.
then the Increafed Qa‘p‘iit‘a'l;‘ the Whole Value thereof;: and the Value per Cent. -will be found as fqll‘owggth};

~ The Increafed Capital. .- 'The Total Value." " = © ;le}ekV.alue‘pcr Cent,

4

South-Sea $T O CK,

U Detimales - oo o b Decimalgo o L. Decimals. - ;
43,411,399 * 345833 232,982,128 : 2507823 536 6841160398 , '
SRR R SR g pTT EE © g  But ;
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3. But for the Eafe of the Readers for whom I chiefly intend this Paper, I will make my Computations irv
round Numbers, that the Proportions may appear at Sight, or, at leaft, may be difcovered with very litle
Trouble ; and yet, at the fame time, I fhall make ufe of fuch Numbers, by which the V alue of this Stock
will not be diminifhed, but increafed. I will therefore fuppofe, That betore the laft Subieription for Oue.
Million, the Capital was exaltly 30 Millions, and the Value thereof 105 Millions ; it is then evident, That
Orne Pound in this Stock was worth 3 /. 10s. Ten Pounds worth 35 4 One Hundred Pounds worth 350 L
and One Million wotth 3,500,000 /. for the Valuve of the Capital is exactly Three times and an half greater
than the Capital. This s, indeed, a very forry Equivalent to thofé who have given the highelt Prices for
this Stock ; butit is a goodly Gain to the Proprietors of the Old Sonth-Sea Stock, and, in the Whole, will
be found to amount to above 33,478,506 / and got out of the Pockets of indifcreet Subferibers : And yet,
on Examination, it will be found, that if the faid Old Proprietors, after the {mﬁ‘mg of the Aétof l;q'rlmimf:nr,
had thought fit to have taken in no New Partners, but had divided among@t themfelves the whole Stock, and

paid the publick Creditors in Bonds and Money, at the Rates they have thought fit to allow them in Stock, -

hen: their Capital would have been above 4,366,467 /. worfe than Nothing ; and, confequently, every
g:'%;:ieix:‘)r ofl 100 lt)' of that Stock, inftead of hgving’any Beneﬁt’therefrom,"*wozlzl have been in Debt.above
37 L. more than the Value thereof, '

ireCtors of the South-Sea Cém any have layed the Game much better for their own, and the
Beﬁ.eﬁlzu(t)fg ht(;llejﬁj) 1(-)il:tors of the faid OlId Sgodz. Ang as by an artful Management of Subftriptions, the
Stock has been macf

v ithout Thought or-Confideration of what they are doing : For, certain it i_s, that w_hatevgr Price
g:; P’xleihv;groﬁlmll g?veg to the Company above the then prefent Value of the Stock, will be a Free-Gift from
them, of a far greater Part of fuch Surplus Price, to the Proprictors of the preceding Capital, and from
which the New Purchafers will reap no Benefit.

5. I fhall make this Matter very clear from the Inftance which has lately happen'd 5 zjz. The laft Sub-
{eription for One Million at the Rate of 1000 /. per Cent. But, that my Conlputat1011§ may come out wu‘h_
out Fraftions, I will fuppofe this SubfCription at g7o /. per Cent. and then, for this One -
Million Stock, thefe Subfcribers have given =~ "« © o e e e e oo * L 9,700,000

¥

" But the Value of One Million Stock, before the' Addition of their Money, wasonly - 3,500,000

i & . . b
So that they have given a Surplus Price more than the immediately preceding Value there-

of, and which is thus diftributed 5 iz, ) . .

To the preceding Proprictors of the 30 Millions Capital, 30 Parts in 31, .and§ L. 6,000,000
which amounts to T T O O e con

Returns to thgln&lves 093 Part in 31, being ST LY . 208 5000 6:200,000

; iti £ thi . to the Value of the preceding Capital, which

waEs‘o'r- aft.er ; }-le- Aqdlf_w? ?f fhl?, . m?j?,gg:ggz the Value of the Increafed Cap?ral‘ of Thirty One

Millions, is enly *+ * . * * ° 114,700,000 Which being divided amongft the Proprietors of the
] y A : NE
apital, m he Value ; ; ‘the

i?crsalgdﬁﬁ? iﬁl’g,’;loa;ff;;; [.e 'gou:hat by this Addition, there is only 20/ added to the Value of ro0/.,
'tsl'fgic’rklz\ﬁofgrdé’kt&;?:ﬁotf)’nlybo;hm-m:;gol'vqlf 370 have made a Prefent to'the preceding Proprietors
herr. y: 1 A i : 379,

B A R, eve 1. Stoc they have bought

i ne Mi ats. to Six Millions, as isbefore explained : But as they have gi _

w;lzg::rf%? :h%lg;ggkini%ﬁrsczféljs fill fon;ething worfe. From hence it is evident, That if another Mil.

tion of this Stock fhould be fubfcribed for at any higher Price than 370 /. per Cent. the prefent Value there-

of, that 31 Parts in 52 of foch Surplus Price, will go to the prefent Proprictors of the 31 MﬂhmsCAPHah

and One Part only in'32, return.to the New Purchafers, -

- next Subfeription fhould be for 2 Sufn equal to that which was ifitended for the Proprietors,
,l',;f ' (S)gzplcz‘ﬁi{?%ﬁ?to%u?&r;}%}(gt (S):pi:tal ; Then the I%Tew Subftription will be for 6,260,000 /. and the

Increafed Capital will be 37,200,000 /. and whatever Price the faid New Purchafers fhall give above 3704

i ivi i i ital, in propor-
ot )\ 'be divided between them, and thf‘:‘PrpprseAths of the Br(;cpdmg Cagxtaﬁ, in prop
It"egnc;%nfﬁeti}:eSil;gsufh“&i'e Ixiértl?afed Capital, which is'as 5 t6 1 5 fo that the preceding .Proptjklevth"s;w}ll‘haye
;Parts, in 6, and the New Purchafers only 1 part.in 5'.9{ the Surplus ?ucc given for thlsStock .

_ Suppofe the Price of 1oo/ Stock to be =+ .+ P .- xR xg;:g
. .But the preceding Value was only . = 7+ » B RELS
 The Difference is thus divided ; wiz. ) S R i’ —
. To the preceding Proprietors 5 Parts in 6,;_bﬁe1\ng:‘_ S T TR *fos"

. Tothe New Purchafers 1 Parcin 6, being . * B

| Fot after this Addition; the Value of 100 /. Stock will be increafed only 104 /. more than it was before,

wiz. to 475 L. ‘and, confequently, the New Purchafers give 524 /. more than the Increafed Value thereof 5

/ tur ’ ital, withot fit acctuing to
and it s @ Frec Gift fton thern to the Proprictos of the preceding Capial, without any eneft secruing [0

ﬂlemfelm; ; i

e-worth 340 /. per Cent. 1o, by the {fame Methods, it may be fill made more valuable, if
the }}))refent Frenzy fhall hapsgén tg continue 5,bu¥ then this will be at their Expence, who fhall {ubfribe or
C

of 100/, Stock ‘therein, tobe 370 /. and the Value
970 for 100 £ ‘Stock, which, after the Addition of

+ 60 . for every 100 /. Stock which they haveé bought ;- :hlmfdf i’ the: fame Method I have done in the prgced‘mg,; Cafes.

The Value of the preceding Capitdl was = - SRR “ % 114,700,000
- Add thereto 6,200,000 /. at 1650 /. ifer-Cent. . Ce e A 62,000,000
Axd then the Increafed Capital is worth . - . . . . . -1_75;;&;;
_ \V}'ﬁch being divided amongft the Proprietors of the Increafed Capital, makes the Value of 106 /.~ Stock
therein, tobe 475 /. as I have before mentioned. The Price given by the New Purchafers L
- of the 6,200,000 /. is, as before e < . . . 62,000,006°
But the real Value thereof; ar the Rate of 474 L per Cent. is only - - : © 29,450,000
So that by the Bargain, the New Purchafers lofe, and the Proprietors of the preceding .
Capital, gam oo . . . . . . . § 32,550,000

7. The Refolution which was taken by the Courr of Directors, of giving the Pro
20 /. for every 100 /. Stock, and which hasbeen fince changed by them, and by the General Court, affords
lowe Mateer for Speculation. My Remark thereon, is, That the great Zeal for Subfcriptions at high. Prices,
feems to cool ;5 and, That the Hopes of djfpoﬁng of them for confiderable Preminms, as was done on the firft
"Three Subfiriptions, are intirely vanithed.” And if this be the Cafe, itis then certainly much more for the
Advantage of the prefent Proprietors, that the Stock fhouald be fold to new People; than to become them-

delves the Purchafers thereof : For, in the one Cafe, the Stock will be improved 105 /. per Cent. in its Value

{{fuppoling the Sale at 1000 / per Cenr.), and their Condition mended to the' Amount of 32,550,000 /. at the
Yixpence of others 5 but if they themfelves fhould be the Purchafers of this Stock, and keep it, no new Profic
would accrue to them therebys It is true, the Stock would be fill improved in its Value, but no more than
the Sum which they had contributed for that Purpofe. :
nothing, whether they had fubféribed at ro0o / or one Million per Cent. 5 for, whatever they had loft in
the Quality of New Purchaférs, they would have gained in the Quality of Preceding Proprietors ; and what-
ever Sumithey had given by way of Subfeription, would have exaltly returned to them again in Dividends ;
fuppofing, which is always to be fuppoled, that the Improvement of this Money, above the Annual Intereft
thereof by the Dire&tors, would have fully anfivered the Expence of Management: : S :

8. After the laft mention’d Subftription, there will then remain 6,211
pofed of : But I will fuppofe it only 6,200,000 /. for avoiding Frattions, the Remainder being a Trifle ; and
the Value of the Stock will fhill come out higher on thefe Computations in round Numbers, than-it will do
when exa&lly ftated. Suppofing then, that thislaft Subftription be made alfo at the Rate of Cent.

<actly. : 1000/. per Cent.

the Capital will be then compleated to 43,400,000 4 and the Valie thereof will be as follows 5 iz,
The preceding Capital wasworth =+« .+  - e e e 175,7;)05006
Add thcrgto 6,200,900 /i at 1000 1 per Cmr. o A ot 62,000,000
238,700,000

Which _i)eing divided amengft the Proprietors of this Increafed Capital, makes the Value of ‘mo 4, Stock .
therein, to be 550.L; and fo thefe Purchafers give 450 4 for every roo £ Stock by them bought, more than.

the incteafed Value thereof ; which is exa@ly ¢ Parts in 7 of the Surplus Price for the fole Profit of the pre-
ceding Proprietors, and amounts in the whole to 27,900,000 /.

9. I fhall now give a fhort and intire View of thefe Three Capitals, which.I fhall denote by the Letters
4, B, and C, and of the Difference between their Imaginary and Real Values, in the Whole and per Cens.
The firlt Line expreféth the: Imaginary Value, the fecond Line the Real Value, and the third the Differense.

: T A4 7 o B . ‘ c
The Capitals are , . 31,000,000 37,200,000 43,400,000,
vLi‘nes} l ~ The Value of the whole Capitals. The Value of 100/. Stock in the faid Capitals]
o ‘ L A A I R L
CFirlk 310,000,000 | 372,000,000 | 434,000,000 1000 ' 1000 ' 1000 -
“Second " 114,7005000 | 176,700,000 | 238,700,000 |} 370 | 475 " 550
" Third- -;;’,95‘,’300,900 195,300,000 | 195,300,000 60 i 55 | 456

priétors a Subfeription of -

Indeed, on. the other Hand, they would have loft -

1399 L 345833 Decimals to be dif-

The Reader may further. explain: this to




. 10, I fhall, in the like manner, %ive

Cent. per Ann. Interelt, which

" Imaginary, and according to the Real Values of the fanic.

* The ficlk Line expreffes the Dividends according to the Jimagi
Real Va'ney and 'the third Line

a fhm;t View of the Perpétudl Diéic{encfs,' at_the Rate of 4/ per

ought to be paid on the faid Capitals, and 100 4 Stock, according to'the

nary Valne, the fecond Line according to the
is the Difference. o

e,

The Dividends on 100 /. Stock. ,

Lint;s. The Dividends of the whole Capitals,
— A k i 8 C A i B C
l: T A : L L5 Al 4 s d L s 4
Firfk 12,4(')p,goo 14,880,000 | 17;360,000 [{40 ©0 ©0 40 © O 1 40 .0 O
© Second | 4,588,000 | . 7,068,000 0,543,000 || 14 16 0|19 o 0O 22 0 0
- Third | 7,813,000 | 7,812,000 | 2,812,000 || 25 o4 o 21 o o |18 o ©

Thé Reader, from Tables

: . .’ .. ) Al - « s
" which will be equivalent to the aforefaid perpetual Annuities, or Dividends ; viz. What annaal ‘Dividend

for any given'Tetm of Years,

a s i >4t bt
eaual Value at that Rate of Intereft, to'the Sum paid down for fuch an Annuity fo& any Ttelréni :}i oYitr:xaa ) 5 :\‘gg
- 3 c : ’ pitl ich ¥ o e .9
- will find: the Difference between the Annuities which ought to be granted according to th ginary,

thof¢ only which can be grant
-of “Years, thanthe fame are o

i : i e imaginary Valué of the
(nnuities or Divi f Years, which ought to be granted according to the imaginary '
SAﬁ:l;‘?]l{m;;xf :vll?ilc‘;:(t:sdls)eegragually pz,zid by fc')m% of thefPt}llrcha{éll': ](-011; tlcllef f}a}xln‘lzl;daqii th?\;i ?;26“{;}1:;1 :sarlx A
be ara rding to the real Value of the'Stock: An all do it in the fame Way as
gi‘fg g::;{ t%; tt}l:)ea tager;?';idac;:rp;?fal’Dividen‘ds» 5 but it -being impofible to avoxd‘Era&xons in thl»S,C\afC’, 1

‘have omitted thofe which: aré;under vd, .

of Compound Interéft, may eafily find the Dividends “for any Term of Years,

are of an equal Value to a perpetual Dividend of 4 L per Cext. per Ann. ot of an

ed ‘according o the real Values of the Stock, to be greater in imyh glve?f'l"e*rlm
n a perpetual' Annuity. - And I fhall now give him an Example thereof in the

Second] 10,316,232 14 { I

Lines. l " “The Dividends on the whole Capitals, The Divid’endslo? 100 /. Stock.
e = Ceodl L s di L s 4

E L 5. A S L £ Lo o 1
| Fistt | 27,881,710 00 | 33,458,052 00 | 39034394 00 || 89 18 9} 89 18 9 89 52
‘ . ' ' 6| 42 14 5149 09 4

5,892,574 14 | 21,468,916 14 || 33 05

: : Third } !‘7,565,477"'! 06 {1

| 47 o4 4 40, 09 .5

7:565,477 06 ] 17,568,477 6 || .56, 1

" t1. The aforegoing Diffe

ofi the aforegoing Thtee different Valuatio s of
that roo /. Stock, which is intrinfically worth only 3
only afford Dividends equal in Value to thofe Sums ;
And, to fhew how extravagant fach an -Expeftat

Stock, in.the prefent Capita
Valie of the whole Capital.
. Biit T have before thewn,

_So that, to compleat it t
. And I have before fhewn,
tho’ at pr f
which is little above One H
make too0 /

{61t {7 faid témaining 12,450,000 L Stock - for, 195,300,
s ﬁf}:xtei:"lilﬁd gNe\fPurghaﬁ;r?{ whohave paid fo great

that they will make a Generous ’Prt_efent»of {o gr¢{1t
"And; ‘confidering what great ‘Prefents have been alrea ade
optierors, 1 cannot fay, but that a fimall Improvement of the

then to.gi
but expect
prietors.” (
preceding Proprie
tinaed, may

(ent intrinfically worth only 370/ that even then,

Stock in the faid Capital of 31 Millions, to be worth 1000

carry the Matter.even to this extravagant Heighth.

rences between the Dividends, which ought to be, and whxch‘ only can be tg:;i:
V3 ns ‘of the Stock, appear to be 'very great s and It 1s very ev; nt,
70 1. or 475 L. or, at the higheit Valuation, 550/ ca;x )
but can never afford Dividends equal in Value 10 1600/,
ion' is, ‘I fhall obferve, That thofe Whﬁ think :thalt 100 /.
llvokf Q‘l Mil_li\qu;, is\'wqrﬁthﬁlp'o'q L —do, c_qniye(lfxen‘t%y,‘ ctji;ngte the 3,0,02,0,000“
to be o0 e gl

"Thatit i = 114,70C,000

hd A T

sworthorly - =% - - =m0 - 114
o-.this iﬁmginar‘y’:ﬁfalue,, there is wanting' - . == - 195,300,000
; ‘ 0o 4 Stock was fabferibed for at 1000 1. per Cent.
,ch o0 /. ‘Stock will not be worth more than 550 /
" I can therefore think but of one Exped.lqnt to,

1 1000 /. to the prefent Proprietors ; wiz. To
ooo /. which-isat the Rate of 1575 L. per Cent. and.
a Price, no Share in the faid Increafed Qapxtal,
2 Sum, for the Benefit only of the prefent Pro-
dy made by the-Purchafers of this Steck, to
] Madnefs which has fo long con-
It is certain, That the Firft Advocate who-
is Scheme on the Foundation I have 11,1;;9901)3:&;

That if the remaining 12,400

alf of what the Proprietors expeét,

as

¥

e YEﬁerda} the Court of Dire@ors of the Sinth-Sea Company, came to a Refolution, That 31, per Cent,
¢ @
¢ Ycars ﬁll‘ther, 1fl()ﬁt lefs thaIISo !. per Ce;;r,J in Money, ﬂlanbctheYearly DlVldend Ontheu' Stock.?

* G

- [o9] .
ds thay be feen inthe Calculations publithed in the Fjing-Pof of the gth o April laft. But if fuch New Pui- I
chafers fhould ha};(pen to expect (as perhaps they may)” that the Price paid by them will be made good 1n the !
Value of the Stock, .then the Increafed Capital of 43,400,000 /i at the Rate of 1575:4 per L ‘
Cent. will amount to - - - - - - = - =TT T 683,550,000

- Butthe real Value thereof; isonly . . . . . 310,000,000 i

- - - .

- So that'there will be then a Deficiency of Sl “ - . -~ 373,550,000

And from whence is this Sum to be-raifed, all the Stock being now difpofed of ? And if I fhould admit; i
that the Compary may go on in increafing their Stock i infinitum, and that they would always find Purcha- B!
fers for the fame’; yet, it is evident, that the hj gher the Price is carried, the greater will the Deficiency be £
to make good the Value of the Stock according to that Price 5 becaufe that Value is not to be made good
only to the laft Purchaters, but to all the Proprietors of the preceding Capital. And it paffeth my Imagina-
tion to conceive, how Juftice can be done to thofe, who have already, or fhall hereafter purchafe ar nigh
Prices ; unlefs all the Croprietors fhall think fit to complete their Subfcriptions to the higheft Price given ;
or, thatall the high Prices be reduced to the loweft, iz. to 100 /. for 100/ Stock at which Rate the Old N
Pro; rietors of the South-Sea Stock came in; or, that the Dividends be made, not in proportion to the Shares 8
in the Capital Stock, but according to the Prices paid to the Company, or originally advanced for the fame.
Tam fure, fome Expedient the Directors of the Srmrh.-Seq Company ought to think of; to indemnity thofe, - 2
who, relying on their Integrity, have given the Prices which they thought fic to demand ; for there is cer.
tainly a very great Difference between the Tranfactions of particular Perfons in the Buying and Selling of'this .- i
Stock, and the Conduét of the Dire&ors of this Company, who are "in the Secret of this Myflery, and who 4
knew, or ought to have known, the real and intrinfick Va?]ue of this Stock.  And therefore, | am of Opinion, .
That they are, in Juttice and in Confcience, oblized to make it appear, That the Stock is worth the higheit
Prices at ‘which they have fold, or fhall fell the fame ; or to'make Reparation to the Perfons who have been
injur’d by thofe Sales from themfelves, or have been led into indifcreet Purchafes from particular Perfons;
from the Example and: Venerable Aauthority of this Great Society.  And if it fhould appear, that there has
been an ill Ufe made by the Direétors of this Company, of the Truft repoted in them by Parliament; a Court’
of Equity in a Free Nation, and which, I'hope, will always continue fo, cannot fail of giving the proper !
Relief: And if the Cafe fhould feem to be too big for them, ‘The Honour of the Legiflative Auchority. is cons i
cerned to fee Jultice done to every Britifh Subjet. T S o '

- 13. I'was ingreat hopes, after the Advertifements which were given in Print in. 4pri/ laft, to have feen 2
full and authentick State of the Value of the Stock of this Company ; by which the £ uctuating Price thereof i
might have been fettled, and People might have been at fome Certainty on what-Terms to purchafe : Bucall” !
L have yet obferved publifhed to this Purpofé, I fhall here tranfcribe ; iz, from the Daily Convant,” Monddy,
Maythe 23d, 17200 B T o : .

- - . Thurfday, May the 19th, 1720. .
¢ ﬂ T a Conrt of DireStors of the South-Sea Company. The Court of Direltors taking into Confideration.. i
¢ what Termsand Prices to allow to the Proprierors of the Long Annuities, o per Cemrs, and Ticketsof -
¢ Lottery 1710. for which Subfcriptions have been made at the Somth Sea Homfe, in order to their being
¢ taken into the Capital Stock of this Company; and the Price of the. Company’s Stock being this Day up-: -
¢ wards of 375 /. per Cent. this Court-came to the following Refolutions ; iz’ ' S .

And from the Daily Conrant of Saturday, Anguft the 13th, 1720.

‘ : R , , ¢ Friday, Angnft the. rath, 1720. R
¢ A T @ Court of DireStors of the South-Sea Company. 'The Court of Direétors taking it into Confiderationi. !
¢ “what Terms and Prices to allow to the Proprietors of the Long Annuities, 9 per Cents, and Tickets of -
¢ Lottery 17.10. and alfo for the publick Redeemable Debts and Annuities, : for whic Subferiptions have been I
¢ made at the South-Sea Fhoufe, in order to their being taken into the Capital Stock of this Company 3 and the. - s

¢ Price of the Company’s Stock being this Day upwards of 9oo . per Cent. including therein the Midfummer-. o
¢ Dividend of 10 £ per Cent: Stock, which makes the Stock,. exclufive. of that Dividend, about 820/ per

¢ Cent. this Court came to the following Refolutions ; viz. *

And from the Daily Courant of Wedre[day, Angnftthe 312, 1720, ; -
/ ) : : London; Augaft 3y,

in Money fhall be the Half Year's Dividend due at Chriffmas next ; and that from thence, for1z -~

And in that Conrawt it follows: ¢ Londm, Auguft 31. Yellerday Sowth-Seq Stock wis 765, 155, 780, i
‘ to 770; with the Dividend.” -~ S e 5 A
. And from the Daily Courant of Friday, September 9. 1920, S ~
BV S o ‘ . Lopdon, September 8. .|
¢ "T"His Day a General Court of the South-Sea Company was held at. Merchanr-Taylors Hall, where werc.
éntry, and Perfons of Diftintion, that hds been;

¢ - prefent the greatel Appeardnce of Nobility and [ v
¢ {een 5 at which it was agreed, That the next Chrifimas Dividend on the Stock and Subfriptions, fhall be.

¢ 30 /. per Cent. and that a Dividend of not lefs than 501, per Cent. per A be made from and afier
/lpmﬂ'ﬁextf in Half-yearly Payments, for not lefs than 13’ Years, upon the whole Stock and Subfcripti-"
% »\ 5 A :‘ ; ‘j”‘ .' ! B B C L SR TN = N ’. SRR g o‘n'S‘;:; ‘

e



-~ And it feenss to me 4 Demontlration, that this Dividend cannot be cartied o far, according to'the ‘Value

~ have b

¢ ons: And the General Court unanimoufly a proved of, and thanked the Sub and Ceputy-Goverrnors and
¢ Direflors, for their pradent Condu¢t in the Company’s Affairs, and agreed with the Court of Diretors ta
(3
<

* omit _the 20 I per Cenr. Subftription of Stock, which had becn intended for the Proprietors of the Stogk

“and’ former Subfcriptions.” “ -
Had this Acceunt of the Value of South-Sea Stock been publifhed by the meane(t Broker in the Alley of
Juiquity, there might have been fome Apology made for him': But what ‘can be {ajd for fo lame a Hiffory.of
the Value of this Stock, from thoie who are in the Dire&ion and Managementat?zereof 2 For it amounts to
no more than this; That on Monday the 23d of May, 1720. People thought fitto' give 375 I per Cent, for

this Stock, and, therefore, it was worth fomuch : And on Satzrday, Auguft 13. 1720. Purchafers thought -

fit to give 820 L for this Stock, and, therefore, it was worth that Price. For which, indeed, there is the
Authority.of Hudibyas 5 B ‘ - B S
o o -What's the Worth of any Thing,

But as wnch Money as twill bring 2

But is this' an Account fit to be given of the Value of this Stock, by the DireCtors of fo Greata Society ?
Surely; they ought to have fer forth, The Money due to them from the Pablick ; The Money gained at
thofe refpeciive Times by Subfcriptions 5 and, 'I'he Profits made by their Home and Foreign Commerce 3
and to have likewife fet forchi The Debts due from them ; and, That on the Ballance of their Books,  their
Stock was then'worth fuch a certain Sum. By this they would have dealt candidly and uprightly with all

" Mankind, and would have thereby given fuch'a Proof of the real and intrinfick Value of theyr Stock, as was

only fit for them to give: And their omitting to do'this, muft neceflarily give the firongeit: Sufpicions, ‘that!

: t}_l(ﬁ.'V alue of their Stock is not able to bear fich a'Light.

13.-This leads me neceffarily to obferve the Treatnient which the Subferibers of the Publick Debts have.
met with : They, by fubferibing of their Debts, had at once paid in the full Price for thie Stock they were
intitled to, and ought therefore, in mXF Opinion, to have immediately had the Benefit thereof, to difpofe as
they Mould think fit : And'if, at the Time when-this Grace fhall be granted; the Stock fhou!d be under the
Price-which the Cempany have fet it at to thofe Subferibers, will not their Café be very hard 7 And efpecially
to the laft Subferibers of the Abfolute Terms and the Redeemable Debts, who have not been left to their
Option, as the Firft Subferibers of the Abfolute Terms were; to accept the Conditions given by the DiréStors;,
or to withdraw their Subferiptions 2 'What Qurcries would have been, even againft the Legiflative Authority
of Great Britaia, had the meaneft Bririfh Subjedt received from Them a Treatment of 'ttfnisi kind! And, T
believe, the Court of DireCtors, or a'General Court of the South-Sez Company, are riot (and, I hope, never

willl-be) -greater'than the Parliament, or becomé the Abfblute Diators.of Great Britain,

‘14. As to the Refolution of the Diretors, and confirmed by a General Court, of allowing 307 per Ceit.
for 316 Bividend at Chriffmas next, and not le(s than o /. per Cent.. per Annzm on the Capital Stock for 12
Years afterwardss I would gladly know, What Certamty can be inferred with relation to the Value of thig
Stock, further; than that it'is equal to fuch an Annuity (if the DireQors and General Court- are not mifta-
ken in their ExpeQations as to Elture Subfcriptions) 2 But as to any further Value, the Matter isleft intirely
inthe Dark. Had they promifed a perpetual Dividend of not lefs than 4o /. per Cent. on each roo /. Capi-

tal Stock, they had then fhewn, that they thought it worth 1900 4. But this, I believe, was a Length they .

thought they could not go, ‘or, furely, they would have gone it, and have explained their Ability of doing it.

* 'The only Valuatior, therefore, which can be formed of xoo /, Sonth-Sea Stock (admitting that the DireStors
© ate not miftaken in their Expeétations as to future SubfCriptions) is, That it is worth or equal to 30/ to be

y of 50 /L. for 12 Years afte

paid at Chiriftmas next, and of an Annuit rwards : And this will be found to- be-
worth only, in prefent Money, as at AMid/ummer, 1720. the Sumof - - "7 . I489:9: 3.

of the prefent increafed Capital, or even if 6,200,600/ more fhould be fubfcribed at the Rate of 1600 /. per
Cent. altho’ intrinfically worth but 370./._per Cent. becaufe 100 /. Stock, worth only 370 /. or which may be

inctealed to q74 1. per Cem. by the laft mientioned Subfeription, cannot afford a2 Dividend for which
489 /-9 5. 3 d:vis neceflary, * T-doagree, That if the whole remaining 12,400,000 /. Stock, be fubfcribed at

1000 L. prr Ceat. that then the Dividend promifed by the Company, may hold out longer than the Time
they have mentioned 5 becaufe the Stock will be then worth 550/ and 439 4 9 s. 3 d. is fufficient to an-
fwer the Term they have fet, T therefore compute, That the Dividerid they have promifed, cannot hold out
9 Years, -according to the prefent Value.of that Stock ; That it will not ho{d out 12 Yéars and an half] if a

further Sublcription be obtained for 6,200,000 /. at 1000 /. c{;er,C‘em,; and that"if the whole remaining =&
“out 15 Years, "And I have already obferved, .

¥2,4°0,000 /. be fubfcribed at that Price, it will not fuily hol h: : ,
and fhall again repeat it; That in thefe Computations in round Numbers, I have made the Value of Sewsh-

"Sea Stock greater than it will come out upon an exaét ftating of the fame.

) 1.;;. Beﬁdes wha I 'have already menﬁoned; it will well deferve the Confideration of thofe who intend to
be Subftribers for the. remaining Stock, That tho’ I haye admitted, inmy Computations, the Money fub-
feribed to be actually paid in, the Fact is far from being 1o 5 and if it fhould fo fall onf, that before” next

© Chrifmas, the imaginary Value of this Stock fhould confiderably fink below what it at prefent is, Whether

the Subftribers at ynoo /. per Cent. and who have as yet paid in ‘only roo / would not rather choofe to lofe.
that Sum, and the Benefit of their Subcription, than comply with the fucceeding Payments, even'if they,
could bope for no Relief in'a Court of Equity, of from the Legifliture of Great Britain, as to the Money they.
{ rawn in“to pay ¢ And if this fliould happen to be the Cafs, on what Foundation will the V’alue}“of

Furchafers theteof”

| L] |
this Stock fland ¥ And if the Compary fhould, asicis given out, advance theé fucceeding Pagments 6 thé
feveral Subitribers on the Security of their Subfcriptions ; is not this, in Effedt, to repurchaic again the
Stock by them fold 2 Indeed, I'think, this will be doing great Jultice to_the {everal Subleribers 5 but whe
ther it will add to the Value of the Stock, I {hall leavé to the Confideration of thofe who intend to become

16. It is very obfervable, That foon after the Bubbles, as they dre ufually called; met with 4 Check, in
carrying on the Traflick of Subferiptious, that their Stocks fell under One Third Part of the Price they had
before been {old at ;- which fhews tae valt Advanrage of this fingle Branch. of Commerce in a Gaming' Age.
And it feems to me evident, that every of thole Bubbies, by a dexterous Management of the Trade of Siib-
feribing, might have raifed the nominal Value of their Stocks, as high as that of the Somb-Sea's And, con-
fidering how great the Capital of thar Cempany always was, and that it is now above 3¢ Mitlions, the'Sub-
{cribers to the Bubbles would have loft lefs than thofe who have fubferibed for Semrh-Sea Stock. As for In- -
fiance, The Proprictors of the laft Million, {ubfcribing, as I have fuppofed, to the Sonsh-Sey Company at
g70 /. per Cent. gave thereby 6 Millions, as I bave fhewn, to the Proprietors of the preceding Capiral : Bur,
fuprofe, that thie faid Million had been jubferibed at 1000 /. per Cent. to any ofthe Bubbe Stocks, whofe Ca-
pital and nominal Valye had been One Million, and in reality worth Nothing 5 the Subfcribers would have loft
only One Half of their Money, wiz. Five Millions 5 but if the Bubbie Capital had been only 1005000 4 taen
the Lofs to the New Subferibers had been under One Million. Indeed, if it were 3u Millions, then 30 Parts
in 31 of the whole Money paid, would beloft 5. for the Stock being fuppofed to be worth Nothing, the
whole Money paid for it 1s a furplus Price. Admitting, therefore, that Somh-Sea Stock is worth at prefent
370 | per Cest. and no more, it 1s evident, that whatever.is given for it ‘above that Price; is; in Effet;
Jubleribed to a Baubble Scock ;5 and that the fame will be fhared between.the prefent Proprietors, and the new
Subferibers, in proporticn as 31 Millions fhall be to the Sum fubferibed. And therefore, whoever fubfcribes
Tovu /. for 100 /. Simth-Sea Stock, will be much a greater Lofer, than'if he fubfcribed 4 30 /. for oo /. in
any of the Bubb'e Stocks, even admitting their Capitals to be worth Nothing. It is therefore certain, That
if the faid Bubb:e Stocks had been intitled to the Privilege of taking Subfcriptions, they had come in with the
Scuth-Sea Company for ‘a Share even in the great Trade, and all the litle Traftick had been intirely theirs.
For, tolpeak in 2 Gaming Stile, The Sonrh-Sea Stock muft be allow’d the Honour of being the Gold-Table,
the beter fort of Bubb.es the Silver-Tables, and the lower Form: of the(e are the Farthing-Tables for the
Footmen. But the Government have, with great Juftice to the Nation, and in great Charity to unwary,
People, fhut up fome of thofe Shops of Deceir and Fraud : And I'hope the Parliament, at their next Meet-
ing, will follow this good Example, and finifh what is yet:left undone in this Affair, by an effe€tnal Difcou-
ragement of the Buis and the Bears; the Puts and Refafa's, and the other pernicious Gaming-Parts in‘the
Trade of Stocks. It was with Pleafure I read-the Order-of Council in-refation to-this Matter, -and which, I
think, has contributed very much to the abating the Spirit of Gaming in general ; :for fince then, the Nomi-
nal Value of Sortb-Sea Stock has been on the Declenfion.:. Lo ' S

17. I fhall makea familiar.SimiIe, which every Reader m‘a& éarry'ih his Mind; without the Help of -Fiz

- gures 3 and which, I think, hasa very near Refemblance to the South-Sea Scheme, as it has beén executed 5

wiz, A having roo-L Stock in Trade, tho® pretty much-in Debt;. gives it out.to be worth 300 /. onaccount ot
many Privileges and Advantages to which he is intitled. B, relyingon his great Wifdom and Inze, rity, fues
to be admitted 2 Partner on thole ‘Terms, and, accordingly, brings 300 / into the Partherthip. The Trade
being afterwards given out or dicovered to be very improving, ¢’ comes inat 500 /. and afterwards D at
1100 /. and the Capital is then compleated to 20004, " If the Partnerthip had gone fo further than 4 and B,
then 4 had got, and & had loft 100 /. 3 ifit had ftopt at C, Ahad got, and C had loft 200 /. and & hdd been
as he was before : But D alfo coming in, .4 gains 400/ and B 200 4 and C neither gains norlofes 5 but I
lofes 600 & Indeed, if A could fhew that the faid Capital was intrinfically worth 4400 /4 there would be no.
Harm done to6.D, and B and € would have been much obliged to him. But it the Capital at: irlt was worth
but 100 / and increafed only by the fubfequent Partnesfhips, it muft then be-acknowledged, that B and ¢

have been impofed on in their Turns, and, that upfoi‘tunate, thoughtlefs D pays the PiPer.

1 heartily wifh, that Imay be miftaken in the Compu-ations which I have now and formerly made 5 and
whenever that is made appear, I fball do Juftice to the Directors of the South-Sea Company in a publick Re-
«cantation. And T do fincerely declare, That no one of that Body can have moré Pleafire in confuting me on’
this Subje&, thanI fhall have in being effectually confuted. - For, T' am far fronvenvying the Great Eftates
which have been made by them, or any others, by this Proje, if'it can be fhewn, ‘that it is not ‘done by the
Ruin of many Families, and that, atlaft, it will not have a fatal Influence on the true Intereft of Grear Britain,

Buit if it can be made evideiit, ‘that numberlefs Families will not be Sufferers by this Gain, and that noDetri- -

ment willhappento the Nationthereby ; and that all the Gains by this Project areJuft and Honeft ; I have then
One Particular to recormmend to the Confideration of the Directors of the Suuth-Sea Company, and with that I
fhall conclude ; wiz. Thar they would think of a Generous Peace-Offéring for the Service of their Country,
againtt the next Meeting of the Parliament, for the too extravagant Profits they hm:e made_ in tl_x‘exf‘Bargaug
with the Reprefentatives of the People : And if the Cafe be as «they would reprefent it; I think, it will be no
more a Difhonour to the Parliament, than it is {ometinies to- the -Crown, to acknowledge, That they have

been deceived and impofed upon in their Grant.
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. Terins, according to the Conditions given by the Dire;&brs, >3,678, 554+ 53 29'86 I
‘apounts to - ' - : . ,

have flated it at, then their Gain is the further Sumoof -

" POSTSCRIPT

FO R the Satisfaction of fuch Readers as may be defifous to know how I compute the Increafed Capital,

and the Value theteof, to be as I have mentioned, in the Beginning of this Paper, I fhall acquaint them ‘

with the Suppofitions on which the faid Computations are founded 5 Vize . Decimats
That the Capital of the Old Proprietors, with the Addition of the 10/ per C‘em.§ 12,921,528 : 8858342

for the Mid(ummer Dividend, was - - - - N | :
That the Firlt Money-Subfcription' was 2,240,000 at. the Rate of 300 L. .

per Cent. the Second for - - - - -. L50c000 at the Rate.of 400 /. o :
ﬁ:;'CZA ~the Third for - - - - - 67,000,'300 at the Rate of 1000/ >10,724,000': - s-e-
perCept. Inall - _ . . . . - - 9,750,000 And with the yo / per\ :

. idfimmér Dividend, amounts to - - - -
CmTthf:: %l‘svg/liﬁfr{é” }Ij’ng:ts ;XIValut’a of the Proprietors of the Abfolute Terms, fub-<
{eribed on the Conditions given by the Direttors the 1gth of 174, 1 720. and that /
the-other Third Part, and all the Proprietots of the Redeemable Debts, have fub-
{cribed the ‘ame on the Terms given Ey the Direftors the 1 21'1.1[105 /z‘quc/{,t OIL 7é° 5.
and then'the Stock they are intitled to at Midfummer, 1720. w1In 2 11ourj e e iaer s P

6,941,974 * 7182896

o e

 And the Value thereof T compute thus; o7z,

The Debt dué from the Publick to the Company, is - - - - 434101399 % 345833

“The ; “the Th -Subfcriptions, at'the aforefaid Rates .~ - 72,750,000+ . -
‘The Amount of the Three Money" ubfcriptions, e L T e
i ' l Decimals. ' L
Out of which dedu&, ) AL ‘
TheL}‘VIc:xey ﬂipulate:l for the Publick - - - - 17295673 ¢ ‘9;7,91666

Thé Money payable to the Proprietors of the Abfolute %‘1 1,408,228 ¢ §12 1527

Which ‘makes tl—me'N‘et‘ V;Iuc c-nf ‘thi-s »’Capital’ tobe- - - - - -Te - 1044753,170 ¢ 833680’3

A lucti ; oprietors of the Publick Debts at Lady-Day and
i ‘deduéting the Atrears of Intereft due to'the P;op;x;tors 0 et
]MB;/;Z;}::“: 7:n.u oxl'l;ny other Debts of the Company 5 of whichi I can make no Eftimate,

If 1 am miftaken-in the aforegoing Suppofitions, the faid Increafed Capital will be accordingly more or lefs

"~ 'than T have made the fame 5-but then the Value thereof will be alfo more or lefs ; and however thefe Fals

Jariation i imate J hav t the Value of Soxth-Séa
/ i confiderable Variation in the Eftimate {haye made o . of S ‘
giay\]:(?ng:nodl;tii i: f:ntggallggs?/‘e): (c);;lly eo?the Dire&ors of the ' Sonth-Sea (Jomgany to ftate this Msﬁfer ﬁy;tlsl Ei.
ag)r:m’é' 5 and ihnbe, for their own Honour, and in Juftice to thofé who are or'may be concerned in this. ‘toc ,
th?ﬂ\a‘ﬂ} if){‘i})d;{i?ihtg lggaglé:'how I compute the before‘menrio?ef% great Gain{,_ ‘:Fit‘l:mhetli}[eo xir;%:;;?;st :(i‘ ;%:
d Somth- ade; over and above a Sum fufficient to anfwer |
t(}zledl’zob’i’xfkYedvfioctyh:zﬁi?r};?l?g g]h'are’ they have in'theIncreafed Capital at Adidfummer 1720. at 350 4

Céent : . A * Decimals:.
gerf\i’:iﬂ;'t,will‘be found to amount to - - - - - 44225351 : 1‘004;62 o - '
But for. this. they paid only their Orlgmal Capyx;al,; 11,746,844 * 4416666 . Decimals
4nd which, at Pa», was worthonly: - = - = £ ,

— : 506 : 6587492
- Sothat their clear Gainis -~ - - - - - — . N 331478,50! A .5’ 749
But if the Stock.be worth oo /. per Cent. which is 650.1. per Cens. more than g 83,989,931 * 7579158

Inall - - - -1 17,458,444: T 416668

1 fhall conclude this Poﬂ[c'rz;ﬁt with tranfcribing the laft Two Paragraphs of my Treatife relating to So:f;[a:
Sen Stock, of the rqth and 211t of Aprily 1720. o o N

S« \Vi]én I confider thefe Things, it feems to me a Demoniration, That the prefent high Price of South-Sea

:: tslfgfc'ck’»v(i?g }?:i?‘l%rgger Heads. Should, indeed, the Company, by the Command of the immenie Cafh,

¢ over which they will have the Power,,do, what I hope they will not, influence all the Ele&ions for a future’

i For i ‘ i ck ny folid:
% Parliament ;. This, dnd This only, I think, can account tor the high Value of their Stock on any

¢ Foundation. For then, inftead of the Redu&tion to 4 / per Cent. now enatted to take place at Midfummer,

“ 1927, they may hope to obtain fuch an Increafe of Intereft, as to n'1a1<eP googl{“ghg Value of their Stock, and

¥ haresie Snling o D e the Suf Besos whh all cobodering Men muft have of heie
¢ But if th mpa fed to di tt K . conf] : :

“ z:'orrlixlztllafl;lt? i’gv(;l;:-mt‘ljx’};;ﬁa; ;I::(;.ﬁly and’ honeftly do it, by fixing their Stock at 150 / per Cent. and by

! ¢ ice, This will fufficiently enable
iving. th rjetor: Long Terms 25 Years Purchafe at that Price, will fuf t ®
:: fl::::%«:lz-illf):or 12‘?/?;xsmé;f{’cti};$ia$dgfof the Pusi)lick, and gain tothemfelves above One Million and a Half's

“ and thev would thereby {hew a True Z.eal for the Service of their Country, and a Juft Moderation towards

: Kis. fo - made by the Bank of

“ thet rolls - th re induced to do'chis, from the Offer 1xxaglekyr Rof .

“ }I; el;‘ﬂi‘;ﬂ;&zﬁgl};ﬁg m;guibi?ngtlﬁ?r&ﬂ ?eefs tlemé::: 020, 36, 0F 40 Millions wil fatisfy their Avarice and Ambx-_’
“Hela R A . . fnl 2 ¢

! . Yot e . A . fach ) ? 33
 tion, muft it not give the Nationa juft Alarm, to providein Time againit the Atrempts OFﬁ’ChMe )
? : AT T T R R T R I A e

y from the Folly and Madnefs of unthinking People 5 or, from very wicked Views of -

[13]

S INCE the finithing of the aforegoing Eftimate, the Price of $omth-Sea Stock has fillen iower, and in
= thefe laft Fourteen Days has had {fome frall Ebbings and Flowinigs ; but, after all the Effores to fupport
it, the Price was Yefterday, according to the Comrant of this Day, 380 £ 350/ t0'370/ o

Tt is faid, that the DireGors irtend to make 1 new Offer to the laft Subferibers of the Publick Debts,
and to give them, as in Jufbice they are obliged, their Option of accepting or withdrawing their Subferi-
ptions, and_that they will alfo mend the Terms of the Ia% Two Money-Subfriptions at 1000 L. per Cent.
10 as'to miake their Scheme more pratticable than at prefent it feems to'be.  But will not this be a plain
Acknowledginent, that the high Frice,at‘vwhi"ch they had fet their Stock, had no other Foundation but the
Folly of unthinking People 2 ‘ T : o o

L'have already thewn, that the prefent Value of this Stock is not dbove 70 [ per Cent. even admitting
that all the Money fibfcribéd: were paidin ;- but if any thing' bé abated of3 the prefeit Subferiptions, the
Stock will leflen” in Proportion, and then further Abaternents will become as necefliity as thofe which are
now intended : And I fhall leave it to the Confideration of the Directors, whether Juftice can be done to all
the Ptoprietors by any other Methods than thofe’ which I have hinted at in the Firft Paragraph of the
aforegoing gth Page?~ , S ; o C

" The Pannick feems now to have feized 16 univerfally, that the future Dealers in this Stock will not want
the a’fore%oin‘g, or any other' Eftimates, by way of Caution: And I now publifh the fame chiefly for the
Service- of the DireCtors'of the Sputh-Soq Company, that' they may take an Opportunity to explain their
Scheme, and vindicate their Conda&t in the Execution thereof, from the Imputations which at'prefent feem
to bear hard upon them 5 and in order to this, I would recommend the following Queries to their {erious

. Confideration,

1 At the refpective Times. when they took in Subf'cfif’pt;ibné at 300 /. at 400/ and at 1000 l;“ per Cent;
was their Stock worth’ thofe Pr'icesﬁ?om/‘an‘y' reafonable Profpet of Profits in Trade, orfrom’ any-other in.
trinfick Value therein 2° and if not, was not. thefe Prices 2 great Impofition, and a very unjuftifiable Advan-

tage tiken of the reigning Madnefs and Folly of the People 2 Was 1t not a Breach of the Truft repofed in.

them by Parliament, and anill Returnto the Subferibers, who, with an implicit Faith, relied.on their Wif~
dom’ and Integrity ? S , ~ : ; . o

" 2. Whether ‘théir Example wis not the chief; if not the fole Encouragement. for. the high Prices gitlfcn
for this Stock in the Dealings amongft particular Perfons ? and if {0, are they not then the ékcaﬁon of the
Lofles which have been fuftained therebyz =~ = - o L -

3. Was there any Colour of TJuftice for not delivering with,all Expedition to the fubfribin Proprietors
of ‘the Publick Debts, the Stock they were intiruled to, and for which they had made the full%’ayment, or
to ftate the Price théreof as it was at the Time they made their Edic, and yet to lock it up until it fhould:
fall much lower.2 " And will they offer it as- a Reafon for their Condu@t in this Particular, that they had
’th'eréb{ a ;jeﬂer Pportunity of felling their own Stocks. at high Prices, and to realize the {ame in Money
and.in Lands:? o e : e R ’

4. Has not their whole Time and Treafure been of late employed' to raife the Nominal Value' of their
Stock to a2 moft extravagant Heighth 2 or, has any Part thereof been employed for the Encouragement of the
Fithery ( for which, among other Things, they were originally intended ) .or any other Branch of the Britifh
Comimerce 2 On the contrary, have not our Exportations leflened fince. January laft 2 and are not the Ma-
nufacturies every-where under greater Difcouragements thanat any Time heretofore 2 and from whence
doth this proceed2. - P A e e e e
5. Is not 4 great Patt of the Money in all the diftant Counties of England drained away, and brought.up.
to London? And yetthe far greater Part of the whole Cafh of the Kingwgom, and the immenfe Quantity of
Paper-Money ‘now exifting, 'is not fufficient to, circulate the Commerce of . Exchange-Alley, without an ‘ad-
ditional Coinage ot Paper, which has been lately under Confideration.  ~~  © S

6 From whence pfogéed§ “the! A]fe‘ratibn”of the Exchange to [:{aﬂam{, {o mi;ch Q{" Ia,te to our D;fadvan.. '

tage 2. Is not this a fign that Foreigners are carrying off our Gold ‘and Silver ‘to_realize- their great Gains

- in'the Somih-Sea ‘Conipany; as other’ Péople have done at home?

7. Was not- the Nation,. about a Month ago, twice or three times. as rich in Imagination asit was in Fa-
mwary laft, without the' Addition of one Acre of Land, or one Qunce of Silver or Gold? but did 10t. our-

foi?

Luxuli}l begin to encreafé'on the Foundation of this imaginary. Wealth 2 and is that for. the Advantage ‘of
any Nit cend L A AgiaTy Nea'th ¢ and at tor. an ‘



Tl

8. Is there any hopes to reduce the Rate of Intereft whilft the Trade of Exchange-Alley continues to
flourifh, where more.is made in One Month’s Time, than the Laws of the Land allow to be taken for a

- whole Year? Or that Merchants will think of long Voyages, great Rifques, and finall Profits, whilt their

Heads are turn'd round with vaft Expe@ations from’ this moft accuried and pernicious T'rade of Stock-
Jobbing 2 For the Gainers will continue it, in hopes to encreafe their Wealth, and thofe who have been
undone by 1t, in hopes to retrieve ‘their Misfortunes.

9. Have not feveral Goldfiniths already ftopt Payment, who have adventured in this Stock, in hopes
of gaining great Eftates to themfélves, but at the Rifques of thofe who had depofited their Money with
them 2 and are not the Loffes of many others, which are already known, vafily great 2 and will not every
Day difcover new Scenes of the wreck’d Fortunes of thofe who have adventured into this unhappy Ocean?
I declare fincerely, that my Heart bleeds for thofe who have been innocently drawn in to therr Ruin and,
Deflruction. Many of thefe Cafes are within my own Knowledge, and have affe@ted fome of my partica-
lar Friends and very near Relations. ~And if any thing can be done for their Relief in the fucceeding Seflions:
of Parliament, confiftent with the Intereft of Great Britain, 1 1hall as heartily concur therein, as any Mems
bet of the Houfe of Commons. But there is one Length which I will never go, were it to preferve the Moz
ther who bore me from Penury and Want, viz. To contribute to the fupporting for 2 whige what appears
to me to be a Fraud, to the Intent only, that the prefent too great Gainers may encreafe their Wealth, and
that the prefent Sufferers may retrieve their Lofles, to the certain Ruin of a greater Number of People, and
which’ muft at laft end-the more fatally to the:Nation.' S _ R ,

__10. And Iaflly, It deferves to be confidered, whether by the Execution of this Scheme, and carrying.
Gaming to fo extravagant a Heighth, the very Vitals of {ubftantial Religion be not firuck at? and whether
we are not in danger of having Common Honefty and Morality entirely abolifh’d, and that we fhall fall
even below Duke T#incale’s Criterion of a Good Chriftian, and become’ {o very bad, as.to eat and: devour
one another 2 Thisis a Particular which I would alfo recommend to the ferious Confideration of the Reve-
rend Clergy of this Land 5 for, furely, their Preaching and Printing’ can'never be nmiore neceflary than . on
fuch an:Occafion as this. L “ e -

"The Profits which have arifen on the firft Three Money-Subftriptions, over and above the Money payable
to the Company, will be found to amount to about 30 Millions, if thofe Subftriptions were {o0ld at the higheft
Prices, which 1s more than a Moiety of the Debt of the Nation, ar the higheft Computation which has been
made thereof. - Whether fuch-a Sum as this has been merited, either from the Proprietors of the South-Sea'
Company, orfrom the Kingdom of Great' Britain, by the Perfons to whom thefe Subicriptions were originally
.given, may bé better judged of ' when the Dire&tors fhall think fit to publifh their Names,” This only 1 will

ventire to affirm, That fuch Patt of thofe Subfcriptions: as have been given for the Benefit of Foreigners, has |

been an apparent Prejudice to the Nation. If any of the Directors have made Advantages from the faid

. Subferiptions, to be fure, they will think themfelves obliged, in Honour and in Confcience, to account for
“the {ame; for the Benefit of the Proprictors’by whom they are'intrafted. s

He that will compare the Progrefs of the French Mi/ﬁﬁgf‘i to the Sonth-Sea Scheme, will find the Paiallel be-
tween them to hold pretty nearly ;.but in thisthey differ, That in France the greateft Gains fell to the Share of
the Princes of the Blood, and the Nobility of the Kingdom ; but with us, 1t hias generally fallen to the Lot
of the very loweft and imeaneft of the People 5 fome of whom, in a few Months, have gained greater Wealth

by mere Gaming; without any Merit, than ‘was ever got by any Briri/b. Minifter of State'in any Reign, inthe-

Courfe of his whole' Adminiftration.- And is this'a Matter of National Joy, or a fufficient Compenfation for
the many Evils which have been the Conféquence of the Execution of this Scheme 2~ =7 = ° ©

" Having mentioned the French Miffifipps, 1 fhall take Leave to obferve, That had it been kept within rea-
fonable Bounds,- it might, under'the Controul of an Abfolute Monarchy, have done fomie Good 5 but being
fuffer’d to run'to fo extraordinary a Heighth, it inriched fome, and ruined many more, and became, at latt,
very mi {chievous to that Country 5 for the wifer Gaineis therein, €ither realized in Land, at any Price, or
hid theit Money, or tranfported it to foreign Countries.” But this Shock that rich and powerful Nation could:

have ftood, and fecoveréd with Eafe therefrom; had’ not the Royal Bank been incorporated with that Com- -

pany, by lending, at firft, Money onthat Stock, atahigh Valuation, and, afterwards, by making AZififippi
Stock and Bank Notes convertible, at the Rate of 1800 {er Cent. 'This gave the laft and moft mortal Stab,
to the French Credit ; for thereby their Paper was multiplied to fuch a Degree, that the Money of all Exrope
was not fufficient to circulate the fame, in the commion Method of Banking.” 'When 1 fitft faw that Arret, T
faid to feveral Gentlenien of my Acquaintance, ‘That I thought it ‘would involve that Nation in fuch Diffi-
culties, as, without the intire Suppreffion of their Paper-Money, and the Ruin thereby of numberle{s Fami-

lies, whote Eftates confifted therein, would be found infuperable, even to the Wifdom of an Archan el.. And .

is it not appatent, that the faid Bank have fince literally brought their Noble to Nine-pence ? For the Frénsh’
Crown in Bank Money, which was, in September; 1719: worth 304. in Exchange to London, is now worth
about 3 d. payable in the faid Bank Bills. oo o TR TR

The fame Caufes do naturally 'prbdufe the fame Effelts ;' and thef@foi;e,' I am firmly perfuaded, That the

Bank of England, in their prefent' Negotiations with the South-Sea Company, will not go out of their Depth,.

and will carefully ‘avoid that Rock, upon which the Royal Bankin France has been 1 lately Ship-wreck'd,
o ‘ o : ; o The -
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The Bank of Zngland, 1 mention it to the]
naged with fach Prudence, as has Juitly gai?g}t?:;u;’n
but with our Neighbour Nations ;

Money, and when the Kingdom has been threatne

would have render'd theirs, and all other Property, equally precarious : But, .1 belj
: But,.

has, from the firft Commencement thereof, been tha-

s univerfal Efteem and Conf;
and, I think, fihey' have never been diﬂrcfs’d(,mbxicxet’hg(ﬁe%glii: téli(f)'rg:;
with Foreign Invafions ; which, if they had fu%cceded,
v eve, tl i
abundantly fufficient to anfiver ;ﬁreﬂ\:;assgn'};ﬁz
vgas as fafe as the Government it {z1f But can the
the Executioners of that Scheme have thought fit to

. . > f i i i
y in' Aid to thofe who were lately theire i‘\’.l;ra?: ‘fcgr{;(;xigrel’?oj?égy Flu&uatxons5 hink thes
3

and which, [ think, they

when they were not able to fhew, that the h
againt them, and that the Monéy depoﬁtgd‘ \:/(iitﬁnt}féﬁf 5
fame thing be faid for the Value of Soth-Seq Stock, as

manage it 2 When, in a Time of a prof
ound P
laft, forced to pra b el

have mifinanaged,

I fhall conclude this Poffeript with tranferib;
e oftfeript with tr anfcribing the fhort Preface to the Confiderations which I'publifhed in

« ON Monday lafk the Fiy;, nitant, was brought to me flled w h Calculation
‘ Llying-Poft of Saturday the oth Inflant, i
“ to demonftrate this extraordinary Paradox 5 o7z, That t’he hsig}fer thz It’rice ?s vg}iich l1ts gi\i}rcl flat'i hes
y ot t]

 Sout b-Sea Stock, the greater Benefit will the P er
“ intrinfically worth 448/ and at 600 /. is wo:':th ;;c: ifer have thereby; andy That at 500 por Gent 3¢ s

-« Tam perfuaded, 'That thofe who h erve i ini
« Senth-Sea Company will fpeed?l;v d?) tﬁZ;}ehle Ho?our t;){_ierve i e Adminifiration or Direétion of the

) -Sea ( wll ! ves the Ju: t a1
¢ Calculations, and will, in'a plain and eafie Method, i]?;ateli%e ?n(:gﬁg:k e aforcfaid, and all fuch fort of

* ingly fix the Price thereofto Subferib i Pur
o ¢ 7 ibers and Purchafers 5 that an End mayb i
. qunMogge’{‘riii tehgfl'étg&?? ; gbé.nper Cent. pfg Menfem, and even at20s, peryC;:h;:: bgﬁ:: t(a:ntckll etlgzr:EWng
it - g may not be encouraged, t inti i i y cver,
“ which, in'Time, would prove?nore fatal to the N?ltio’n, Ot}tll;i lt?fé?n%&fx?zi%ff@a?ﬂ?fﬁ Whafltfl?levgr,
. n poflibly be

“ ingaged in. And if any Confe i i i
« 5 in. And if .t lZis %f:) requence like this fhould happen, from an in ifcreet Execution of the Syyth-

Value of their Stock, and accord.

S 'midable Com: i
 portion and Share with Others, in any Genefain%alzgi:;e"lmghty chenllors Fhereoh, have thei fll Pro.

1720. September 24.







