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B0U having ﬁrmery‘- »i}z'ybzzr’-Paperr]ioarned the

Rmn we have fince experienc’d ; the following Thoughts
- concerning the fame are fubmisted to Jour Perufal and

I am Yours, &e. A B.

S D

R Onfidering ‘the great Eagernefs that was in the ‘beginning of this
: Year in the Minds of moft People to become Purchafers of Sout)-
~ Sea Stock almoft ar any Rate or' Price, and how much the Price
CONES chereof in a little time lately abated, and the great Prejudice this
~ Kingdom hath thereby faffered, it may not be amifs to enquire from whence

that Inclination arofé, and how it came to alter, and whar Remedy is proper
to be apply’d to the Erefent Diftrefs of the Nation 5 and whether Souzh-Sea

Stock were really of that high Value which was fome time fince fer upon it,
orof {o-fmall Value as it lately did bear, and what the true Value thereof is.
~ To {et that matter'in a true Light, it will be neceflary te confider what the

Stock was worth at the' time the Company’s Propofal ‘was accepted by the-

Parliament, and how much the’ Value thereof is fince, and by what means.

increafed,” - B TR

. The whole capital Stock of the South-Sea Company in the Year 1716, Was
‘Ten Millions, at the rate of 6 per Cent. per Annam ; and in that Year by A& of

2

Fudgment.

Parliament reduced to 5/ per Cens. and afterwards by a Subfcription of fome of

the Tickets in the Lotrery of 1710, and a Loan by the Company to the Go-

vernment, the Capital received an addition of about 1,746,844/, 85. 10 d.

So that the whole Stock at the time of the Agreement with the Parliament,

wasabout Eleven Millions and Three Quarters at § per
- for the prefent be fuppofed no part had been loft or fpent. -

being a grear Expectation, and almoft a Certainty at that time of the Reduc-
~ tion of National Intereft, their Stock which was not then redeemable till 1723,

The Company being therefore at that time upon 10 gooda foot, and there

thight well be computed at 110 per Cent, viz. 100 |, Principal Money,and ;¢ per. -

Cent. which every 100 /. in any Stock, while the fame is in credit, muft be.
allowed to be better than any private Security, on account of ‘the fiire and,
caly receipt of Intereft, and being kept in Stock or conver,thcd;intioi~Moncyy
fo foon and f cafily whenever the Owner pleafes or wapesie,” v T T
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Natwon of its Danger from the Proceedings of
- the South-Sea Company, and therein foretold the

r Cent. of which it fhall
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~ 'The Propofal of the Compaity being accepted by the Parliament, and there.
fore their Term being enlarged to 1727, and they baving a Power to take uan-

der their Government and Management far the greateft part of the redeemable
Debts of the Nation, and alfo a probability of taking in'the irredeemable

Debrs, or gteat part thereof; their Stock on_ that account muft be efteemed to

increafe ot diminifh in Value according as fuch Agreement was beneficial or
prejudicial to the Company. S R
"Their Propofal which was accepted, ted of t

* to the redeemeable, and the other unto the irredeemable Debts,
The redeemable Debts amounted to about 16 Millions, and one Half of which

confifted of two Parts, the one relating

about five Millions carried Intereft at 4 per Cens. and all the reft at 5 per Cent, '

' And for the Liberty of taking in, or redeeming the faid Debts, the Company
were to give or allow about four Millions one hundred and fifty thoufand
Pounds, being about a Quarter Part thereof; and to be at liberty to increafe

or engraft their Capital with -an Addition of fo.much Stock, as the faid Debts

{o taken in amounted unto. Db R :
~The Cafe of the Irredeemables would have beeri {fomewhat more difficulr,
becaute upon the Profpect of this Affair, the Price thereof was very much rifen’;
but that would not have. long continued: And the Annuities muft have funk
down to the natural and true Value thereof, wiz. the long Terms would have
‘been at 24 Years Purchafe,: and the fhort ones at 14 Years Purchafe. - -
. _'The Government were toallow for the long Terms, if taken in only 20
Years Purchafe; and therefore the Company would by them lofe four Years
Purchafe, befides the Money to be paid or allowed the Govérnment, for the
Liberty of taking them in. =~ -~ SRR s
As for the fhort Annuities, the Government were to allow 14 Years Purchafe
for them, and thereby the Company would have had no Lofs, only wha: they
‘wereto pay the Government for the Liberty of taking them in. - = '

 On the other hand, the Company would have been at liber

farther increafed their Capital Stock to the Sum Total ; the Government were
- to allow for the faid irredeemable Debts, and which at 20 Years Purchafe. for

the long Terms, and 14 Years Purchafe for the fhort Terms, amounts to fome-

thing more than 1§ Millions. T € R
- The greateft Part of the Publick Debts being thus to be reduced into one
~ Common Stock, and which thereby would have great. Weight and Power ;
- the fame might very reafonably be efteemed very much; above Par : It may be
" 20 per Cent. would not be too much to be allowed on that Account; but to
make. the Agreement, the Company had enter’d into’ with the Parliament, a
faving Bargain, about 26 per Cenr. muft beallowed in their Stock for the Ad-
vantage of their Stock, beyonda private Security, and the Advantage of g per
Cent. for {even Years certain, and from thence of 4 per Cent. till redeemed,
“and of Trade. - R S

Taking therefore the Stock at 126, then 16 per,Cent. muft be advanced by
the old Proprietors upon each hundred Pounds of their Stock, and 126 per

Cent. by the new Proprietors, muft have been paid for every 100 L. Stock they

thould have, viz. for their Stock, and to make good what the Company were
to pay for the faid Debts, more than they. were to be allowed by the ,Goven;g
ment. . T C T A
- The 26 per Cent. by the new Proprictors, makes .. —— - - 8,190,000
' The 16 per Cent. by the old Proprictors, makes:. .. — .. 1,880,000

~ ‘Total | 10,070,000

-, "I‘({) be f1',)azid-thke Government, about Do v 7,‘:'7"25,666

- 'The four Y ears Purchafe ’Io\ﬁ"b’y the long Af’ptiiCSZ makeS'ga_l;iqg;‘~“ ’2‘,"«'667,090“

Total 10,392,000

~ But

ty-to have.

Bug then theic is time given for the Payient of the 7,725,008 to-the-Go.
vernment, _whichl will muchunere than make good the Deficiency of 322,000,
So that felling thé whole 3+5500,0c0 Stock at 126, and advancing ¥6 ger Cont.

on the old Stock§ woild have paid the Government, and made goodithe [L6f5

fuftained by tédééming the long Térms] accofding to'this Computation. .

And this Metlfod wouldhave been the beftj both for the Company . and the
Nation, but not $or the-old. Proprietofs,- who -would: have been no- Gainers
thereby ;- and:if they-were modéfers, it isreafonable to. imagine, it wds fiotr

defign’d they 4hould have been Gainers, and they pretended only to ferve the”

Nation by their-Agreemiént. But this Affair hath taken a quite different Turn;
for ne feoner-was the Propofal of the Company accepted, but prefently South-
Sea Stock ‘was:at near 2ee-per Cent. upon hn,fl}magig}m@‘n; that great:Advan-.
tage would by fiich Agreement accrue to the Com any. o :

. Soon after the South-Séa At was pafled, -'a"Sub}l)’“cﬁPu&iou was {et: on.foot for

2,2550c0 Stock, or thereabouts, at 300 per-Cesity andxhereby the Cabiral of
5 at 300 . -1EDy .

the CGempany-became about 14,000,000 -and foon after, another Sublcription
was fet on foat, for 1,500,00e,~at 400 pegCent. arid:fincé another Subleripticn.
was fet on foot for §,000,000, at the rate of 1ooo per Cenr. and afterwards a

4th Subferipvid; -t the like Price, for.£;256,000. " But lately the faid two laft

Sublcriptions.have beeri seduedd to. 400. per. Cent. Greds Numbirs of: the long:
Annuities were alfo. in May laft fubfcribed at feven Years Purchafein Stock, and,
five Years and three Quarters Purchafe in. Money, ok.the Company?st Bonds,

for atl-the lang Anauities,i excepe: the Anndities of 14 per Cent. and for théfe

Annuities.7co'Stock, and 11 in Money, iforgach 98 sper ann And feveral
of the fhore:Annuities were at-the fame time al{o: fubfcribed -at: the Rates tor

Terms following, viz. abeutfour Years Purchafe.in Stocky: ands two. Years -

Purchafe in Money,  orthé @ampany’s Bonds, for the Pizes 6fthd Eottery of

171a§ and :fbrmém’e;ﬁlml;s “ofithav Lottery: for evesy rog il 3gailaStock, and
'353 L 105. Mogley or Bonds : and for the g per Cent. for'eveéry,go bper ann:

3504 Stock, and 237 huab goiniMorey; ot the Companyi’s Bondy asiaforefid.
- A fecond Subfeription-hathebeen- Jately open’d for: the. long?and:Thort An-
nuities not before fubferibed, and for:theltedeemable Debts, at.the rate:of cight

Years Purchafe in Stock for the long Annuities, and four Years and a Quarter
~ Purchafe for ‘the fhort Annuities, and for the redeemable Debts to take the
- Stock-at 400 and for all the whole Stock -the: Dividend Qf‘_}ov_‘_p,e‘rf;(]e_;'_/’t.,

made at Midfummer: laft)is to’beallowed. -7 5 v dl

e e

. *Tis faid uporxthe firk Subfeription-about 427;16;

nuities, and about 64000 per ana. of the thort Annuitiés was. fubferibed, and
whichin the following Computation fhall be fuppofed trye, and that ofthe long.

Annuities a proportionable Number of the 54 per Cent. “Shete fubferibed, and of
the thort Annpities a propertionable Part of each was alfo fubfcribed ;. and: it

thall alfo be"{hppgfefj-,‘ that. ypon.che laft Subfcriptian about 125000 per ans.

of: the‘:h}gigi;.&ﬁgmtxgs,; and abeut 34000 per. anx. of the Thort Annuities have .
cri

“been fubcribed,’.and of the redeemable Debts about 14,400,000 have come in,
- and accepted tlgeTegms Qﬁbt"cx‘;byﬁf'th;cﬁ_Cpmpany; T S R T i SR
~+-The State of the Stock will then ftand thus: ~—~ ~ =~ g
- The OrigipalStock about .~ ——" = ——— 1450000
- The firlt Subfeription " . . C—— . 2,250,000
.+ The fecond ‘Subicription: e UM 1,5085000
= The third Subfcription . — L 6,000,000
- The' fourth Subfeription. + —— " " 1250,000
F.rpen the firft Subfcription 85162 penarin. .of thé 14 per Cent. } 608200
¢ e deven Y ears Porehafé for every o8 b perana. - . § 099300
-+ Ugon the-fitft Subfeription: of tlic seft of thelong Annuities;y 5
o being 342000 feg ey at feven Years Purchale - _?’394,’996
© crheco Pounds per anm, the Prizes 1710, at four Years Purchafe 249990

. B “‘To

B R ‘
2 per ann. afishe long An-



()
To three Years and a half Purchafe of 17878, Blanks 1716 62,575
For three Years and a half Purchafe of 40,122 per amn. o

g per Cent. " } - I;'-sé:’,o;nof,:

" Upon the fecond Subf;c}iption for 125000 perany. of thed . . .
d long Annuities, at cight Years Purchafe = —— - } _-”099’96.0.
And fourYears and a quarter of 34000 per ann. upon the fé-;

“cond Subfcription of the fhort Annuities - 144,500

* And for the 14,400,000 of the redeemable Debts ~ —— . 3,600,000 11

S—

- Toul 29,739303

‘k So that »thé_'wl{ole Stoeck Wouldbé about.. -—-- o 29,7 ;.9,3_63 L

Ta which muft be*addedlé,p‘ér‘cvem‘.r for thé\Mid[(zm}n‘er ; o
i Diyid‘end,c upon the Wh¢le~~ L e _% "?"97;'"93,0;" 6

- And the Sum-Total of thisStock is == = =mwe 32,713,233 6
- or thereabouts ; the Proprietors whereof will be entitled, after Payment of the
Money to beallowed the Government, and to be paid to the firit Subfcribers
of the long Annuities, unto the following Sums, viz. S e
-‘The Debt to the Original Proprietors, about . = 11,750,000 .

~ Received, and to be received on the firft Subfeription . 6,750,000

" Dittoupon the fecond Subfeription -~ —— - 6,000,000 .
- Ditto on the third Subfcription = e———
Ditto on the fourth Subfcription ——— . §,000,000 ..
- To be allowed by the Government for the lopg Annuitiesy e
~ taken in, being 20 Years Purchafe, for.about 552 162§x 1,043,240
To L altmeed By Diss fot the fhort Annuities, being 145, A
-L'o be allowed by Disto fot the fhort Annuities, being 14, - e
~ Years Pu‘rCh};Ié; for about 98000 per aztgfs».,’ f— % 13723000
To beallowed for the redeemable Debts, about | ~——— 14,400,000

Out of whicﬁ muﬁ be deducted ,what is to bcpaxd tothe g ;
‘Government, aimounting to about — ;

To the 14 per Cent. T 444, 467, '16,‘00?‘- ERRRR

- For the other 'long Annuities .~~~ 1,966, 500, 0o, cof
. For the Prizes 1710, ‘
For the Blanks, about.
For the g per Cent.about

. 63, 198, 1400
S g6, 918, 00, 00

e

Which being deducted out of - - 16, ;:z,ooo

- There will then remain aboue ~  — 0 6,5;543?_9‘_"5? ro’ |

€

To be divided amongft the Proprietors of about 39,713,233,06 Stock, and -

- which will amount to about 203 per Cent. in Money, or fome few Shillings -
more for every 1oo /. Stock without the Dividend ; and if 20 per Cent. be al-
lowed. for the advantage of Intereft, and of a publick beyonda: private Secu-

0 R i L S A e B Y G R O e S, o

e I

| — i i,

'20,000000

.y Total  7‘6,;[<2,00&) ';;,

b _ 7,!8’,000’
* And to be paid the firk Sublevibers of the long Annuites;

12, 000, 00, ‘ooge,'jg;}os(@ ,l'o‘: :

. Toulgrbotsro

- fon gives that

(7)

rity, then the real Value of each Hundted Potind capital Stock, exclufive of

- the Dividend, willbe 243,12 per Cents If 30 per Cens. be allowed for the

advantage of Intereft, and of a publick above a private Security, then each
Hundred Pound Stock' will be worth, exclufive of the Dividend, 263,18 per:
cent, If 40 per cent. be allowed on thofe aécounts, . theri it will be 284,4. And
if 50 per cent. then it will be og,10.  And at 60 per cemt. 324,16 * And at
70 per cent. 34552, If 80 per cent. 365,8. will be the ‘Value thereof; exclufive
- To make a reafonable Suppofition what is on dccoudt of Fatercft generally
allowed; we find, if 4 per Cent. were to be hiad, People were contented, and
poffibly if Cred\i‘; were reftored wotld be again contented, although fach Inre.

- reft may determine in lefs than 20 Years, and great Part of the Principal be

fank ; ‘therefore 203 certain Moncy at §per Cent. may be reckoned in a Stock

- attherate of 2534 155 And what more itfells for, will and maft be ac~

Counted to be given for the Advantage of a publick beyond a private Secu-

rity, and which at 26 per Cent. is 304 4. *10 5. and-at 40 per Cent: will make it |

55 L. 5 5. which.cernainly is a very exceffive Price t6 pay : and it is hardly
tzo be fupp6fed that any Perfon fhould meet with fo muchpriﬂiculry of Dfangc'y’r:

‘ina private Security, as to allow 40 W €enr. more for a publickong ; butif

the common O%ih’ion be otherwife, thete is little or no Lofs: forj ifany Per~

remium when he buys, he’ll receive ‘the fame, ornear the =
fame when he fells ; and as the LofS will light upon the laft Owner, - the Pre-
mium will by degrees abate, as the Fertn expires, and the Time of redéeming
the Stock draws nearer, T L R I
~ It remains to be enquird how the Stock came to tife to 800 and goo pér

- cent. which' muft be attributed partly to the imad Humeur of ‘the Fime, and
Aome little Art and Management that was ufed to induce People to believe

the real Value thereof to be exceflive. As to the two laft Subfcriptions,

which were at firft at 1008, ‘and fince lower'd to 400, if thefame had ftood,

and been readily comply’dwith, they would have raifed the whole Stock only

about 100 per cent. in Value ; and thofe. Subfcriptions were greedily laid hold

on, in expectation that S:ock would have been at 1500 per cept.. -

* There was in the Flying-Pof? of the 16th of April laft, a fort of a Scheme

printed of the Value of South-Sea Stock ; whereby the ‘Author pretends ta

prove iri effed, that whatever Price any Petfon fhould give for Soush-Sea

Stock, ftill it would be worth more than he fhould give.” And to evidence
the truth theteof, he pretends if for all the Stock befides the 11,750,000, 300

per Cent. wete to be given, the Stock would then be worth 448, 1§ per Cent.

And if 600 ver Cent. wereto be given for all fuch additional Stock, then the

Stock would be worth 880—8§—. . And this he pretends to ptove in a very
extraordinary manner.  He flates the Stock ‘as being about Eleven Millions
and 2 Quarter, and the redeemable and irredeemable Debts at about Thircy-

-one Millions ; which he fuppofes to be taken in at 300 per-Cent, or for Ten,

Mi!lions‘f and about 350,000 Stock 3 and that then the whole Capital would
be about Twenty-one Millions and a Half, and would have about. Twenty
Millions and a Half of Stock ‘to fell at 300 per Cent. and which would at that

Price amount to about Sixty-one Millions and 2 Half ; and being added tg

the whole Debt from the Government of about Forty-two Millions, would
make about One Hundred and Three Millions ;* which “after deducting the
Money to be paid the Government, he very gravely fuppofes is to be divided
between the Proprietors of Twenty-one Millions and a Half Stock, andthat’

 thofe who fhould buy the Twenty Millions and a Half of Stock, are to have

mothing, alchough they pay 300 per Cent. for the Stock by them boughe,

oo flate it therefore cruly, 'if the whole Debr were taken in at 300 per
Cent. and -the Stock ‘therebyencreafed only to about Twenty-one Millions



(%)

S C ; titled to the wi IéEorJ;y-‘s,
sndea Half; then the Preprictoss-thergof. would be entitled to the whole Forty-
e ctingonty ehe Moy 1o be,allowed the Goverhmeut
;‘;ﬁ if they fold the reftiof the Siocls-at: 300, . theiy, the L('i:ac}}lt gou 0%
-aboétlmzi;‘tw Milligns;. and e Propristors. thexcof entiled to the Fortyy

thwo Millions fony tha:Governmenss ang the Sixgy-one Millions and a Half,

allowed sheGesemnment; and thegefors 100 capital Stock wapld not. have’ a-
O S R e in Money. - R A A
‘ n??fx;;;j;ﬁg?afgé;ig@;;mey:d@}ésfhf:\- make his Computation, upon ‘FhQ S“P
ofitidn Ecaking in rhepublick Bebts at 600 per Cent. by thefe Sohomes.
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for which the sefidue of ‘the Stockpwas lold, -deducting only the Moncy t9.bg
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Kfivth-ito the afore:mencipn’d: Flying-Rostyand imagined in the, Soyrh-Sep tharg -

were to beifound inexheuflible reghuges, and rhat. np Price w:

was. 1oo I“a;gc?‘@
. Nl . . A . - »\ ¥ ) i o '{‘ . C ‘f - E
 be:givetfor the-South-Sea Stock ; enghether fome crafty People dilguifed:t ﬁ‘i
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ducé of-itiapyYearshoneft Labout

Toilis fhifeed from the peffefiion, of
ehofe: thatworked: fot 1it, into- the hands-of diffolute. -Sharpfsfl%@ -:a,{l,d bankrupt
Profefforsen o Calol oo bl v take care fuch
e et hei Comptry sl nosgo ampunfrd,  But " eime the Stomss

that haydbeen raifed Bystuch-abandon’d: Villains, and have fo tsoybled. our,pa-
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hey Wirerostakey:ing: and 10 pertosnk Ebmr‘%@e@g?tg f:‘ll}fillgig;:ﬁﬁﬁ ‘
and ebiraifech; Siagkoto trade withy:: fut not gonsent With,a CGriall ACQYAD:
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Reputatidn:of: the-Cempany: being. quite gane, Breat, Calamiries efiidinbo.
b oul sy £ha i, profed oy th i of theStock, did

t douth ing up the Maney. they, bad; got, and ufing
¢ adittle cortsibute, by, locking up E.l??i.MQHS)f.,,IM . miohe take the ade
Eﬁ%ﬂ%ﬁjﬁﬁzs’ vi'ﬁo:ﬁn;léf .tgé Prigesof  Hie:Stock, that they gight iake £h ﬂ?

Wantage-of the Diftrefs of others;and buy in-agaip ara very lowRate, andin-

: ekcéffively . theis former illsgosten Richesy |- 0r 7 ap ooy oo
cﬂiaﬁzeﬁiﬁjige firfl occafion. of, she Stocks:finking Wasyant of Maney,

swhichwaswhat might  have beeri.eafily. foslgen by the DireGtors to be ug-

~avoidablempon the excedive Rife ofc tgh@v,‘%@?‘lﬁiz‘ﬁ’hﬁfeb&f treigners: and il

defigning People at hame had anappestyunicy. efamaffing va Heaps of Mmey,
a great past whereof hath been andoubredly; cgriige,or
therefue:the Direftors honld as firlh ave takemeRie s :

Lo

sut of; the:Kipgdom,, And
gj?mp{iﬁéﬁ% 353@%%0% incisele

- Stock, not only a great deal

. bound by their Subfcription.)

the Flame. They fhould not have encourag’d and*énzibled[the‘bbjldAd\‘?en'_'-,
turers to run without Thought into Deftruction, They thould not have lent out
the Money they receiv'd on the Subfcriptions, but have kept and madé ufe of -,
the fame for the ufe of the Company in Trade, -and in paying off fome of the = .
redeemable Debes. . - - 0 EYREGRIME 0L A8
- But having thus imﬁrud{:ntly raifed their Stock to a Price, at which 4t .could
not poflibly long fubfift, and finding the fame likely to fink ; the Reputa %1 \
of,the Company was next to be facrificed, and for that purpofe Term§ iwéré
to be granted; not offered to the Proprietors -of the redeemable Debts, Tub-
{cribed” (as it is called ). into the Company, with which they were fure thé
Proprietors would not be content ; bur they were to be forced to accept thie
fame: ‘And in like manner were ‘the Proprictors of the Irredeemables, upon
.the fecond Subfcription, to be ufed. Time will fhew, whéther with all‘theit
Cunning the €gmpany will be able to carry their Point thcf?:hi ; but whatever
.they may really gain thereby, ’tis: certaifl nothing hath done mote injury to
.their Reputation, B S S
. Had not the Company lent out the Money they received on the Subfcrip-
tion, Stock .could never have rifen to the Height it did; nor would many
ruinous Contrats have been made for the fame ; and had not the rédeentable
Debts fubferibod and unfubfcribed been locked. up, the ‘Propri¢tors théreof
would not have been under o great'a Diftrefs for Money, nor would there
.have becn fo many Sellers of Srock; and confequently the Pice’donld ‘fist
‘have fallen fo low. Befides, the Proceedings of the Company created a ge-
~neral Diftruft, ‘and thofe who had Money in the Hands of Bankers, immedi- -
 -ately drew it out, and would not venmie to lay it our upon Stocks, which
* began to be thought of uncertain Value, and what few tnderftosd; and'would
therefore have gladly lLaid it out in the Purchafe of the R edecriablds; Wwheyé

every Man knew he' fhould haye the Value of fop I/ for 1op [ and fufi fio

~Rifque, the Faith of the Publick remaining as yer ul}fhaken N
- Having taken thefe falf Steps, and great Numbers of “Féiﬁi‘liéjs'. i

- zuined, and many more upon the Brink of Ruin, what'Step is ’J’ié‘xf%t'é!é*ex‘fﬁ{g
thefe wife honeft DireGors?” Why truly, a General Court"is icatled, andl
there they are. thanked for -what they had dong, and, it i confirmed; biit
that only increafing the Ruin, a fecond ‘Geénéral Court is” called; ‘and 'dreat
. things are to be done for the Proprietors of the Stock; thatis, for” 'tl?e"Slib-;
{cribers only to the Stock at 1000 . and for t’hé,"P%ffr’iéﬁb’rs “of thi, fecond
- SubfCription of the' redeemable and irredéemable Debis” (in' ‘cafe’ thiey were
bou: 7 ‘But how all the other Proprietors of thé Sosuth-
Ses Stock were to receive Benefit by reducing thofe Subitriptions, will never
- be, found out, ;However, People were for the refent plealed, and Srock began
-Xo.1ife again: But it did not long continue, but foon fell again. A'S £6'thié-Pro-
--prictors of the fecond Subfcription of the redecmable 4nd irredéémhbi¢ Debts,
: twill perhaps be found, that they are neither obliged.'to dccept this Tkt
- firft granted, or thofe afterwards offered ‘to them éy the'Companly ¢ ‘ahd'the
. Event will fhew the Company had better never infifted on the fecond Sub-
- {cription thereof. But as'to ‘the third and fourth Moniey Subfcriptions, it is
-now plainly perceived, the Reducers thereof had chiefly 'in view the relieving
- themfelves and their Friends : but none of the Methods yet ‘taken by the
Company have reftored thejr Credit and Reputation,; - ", ., . T
... Amongft the many Arts made ufe of to depréciité 'the real Valdé of the
of Villany is laid at the Door of  the Directors,
byt the Company is reprefented as infolvent, and. that if they difcharge the.
Chaft _Sub,ﬁ:rjlptioii”of the publick Debts, their Stock will be wotth ’ﬁb%hing,f
a.nd that all the Money they have regeived -hath been lent and {quandered
»+Away. Butall this when examined will appear to be a grofs Mifreprefenta~

gt . tion -
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tion of their Affaits, and contrived chiefly to lower the S‘tl‘()ckl')y thofe
Perfons, who know otherwife, only that they may take advantage of ofhef

mens Misfortunes and Profit, by the general Calamity that hath befallen the

Nation. To undeceive Peo?le in this Matter, ’twill be neceflary to fhew How -
y thie worfe for the Money lent out by the Comb..

much the Stock will ‘be real _ 1
, and how much in cafe the Proprictors of the publick Debts, that made

fl?g fecond Subfcription thereof; be not bound by, et are difcharged from -

their Subfcription. - : . o
“To fet that Matter in a clear Light, it maft be confider'd what Money
the Company zeceiv’d upon their feveral Subfriptions, and how the fame
has beenin all g{obabﬂity employ’d. = TOURRLL e
~'Upon the firlt Subfcription on the 14th of April 1730, theg f
Companyrecivd o8
- “Upon the fecond Subfcription, dpril 29. 1720,
- Again, upon thefirft Subfcription, Fune 14th 1720.
"-And Fuzethe 16th 1730, upon the third Subfcription,

| 6755000
L 46255000
And as no Money was Fz&id by the Company for the laftg - .
Chriftmas Dividend, it fhall be fuppofed. they had in Money'by( "~ -
them of what they had receiv’d of the Government, and bors(” ~+ 375:°0°
row’d on their Bonds . FULL R s el o T s ey

Andit thall be fuppofed the whole Eight Millions was lent out upon Stock
at the rate of 400 per cent. and that fuch Stock willnever be-redeemed; :and
then for that ‘Eight :Millionsthe ‘Company will ‘have back TwoMillionts-of
‘Stock, with 'th'e%)ividend"‘df 10 per cent. for thefame. 007

- A great deal hath been faid of the Company’s lending 'Five, ‘Six; ‘Seven,
.and Eight Hundred per cent. on Stock when it ‘wasfinking ; and therefore it

——ie—

fhall be fuppofed that all the ‘other Money. by them lent, ‘was'lent-at 60 ‘per

eent. , , , Co e e
" The next'Money'they»xeceiv"d,,Was‘qpon“the‘-ﬁrﬁ‘ Subfériptiong o 67 {;@éo

~ And on t‘he"fourth"Subﬁ:riptio\g,; Ag;{guft 24th 1720, . 2;50050Q0
- And on the 147k Septemiber, - oni the fecond Subfeription, 6

- ,f> s3’775:°°°

o ‘Of Whiéﬁ ‘fhall ‘be fuppofed toﬁ be lent at“6®quer;ent. ‘011'*'31’661‘("3;7:'7\4;6@.«

.and that 1000 /. remains in Cath; and then' there willbe 629;000'Stock more,
with the Dividend of 10 per cens. mortgag’d to the Company ' that will-be ne-

ver redecmed, and the Account of the Value of Stock will then’ ftand thuys :

. "Stock.at 400/, on firtMortgage . . . . 2200,000
. SwckatéookonfecondMorgige < G9hgoo

. -And which being dediGted out of the Capitalof 32713450

_#891,900

gl

L 1,3505008 -

- .7 600,000

AT s

LR

~ aid reduce each 100/, $rock from being 2031, .to 200/,

 Ciining nov much the Company get by that Subfcription.
| flgbfcnbed about -

- “Which :;i.”uggq{mg_, the §f¢@kaso be. wottls only 200, per Cent.

" And the Mony -to be. paid the Goverament fur rhe T eare
o taking theny in, amoungo abgue T e Libereyg

A .§5°96:608
oo 387749900

And the Stims Jent; i,

. Muft be deducted 6tit of their whole Sum befote-metition’d, iz, ééZZ;";’;’f,’ 4\
. o S ERRI - FE:7745000
%ndbthsyéétliciéh remains 0 ! *;4—'7-6—--—-
- To be divided amongft the Proprietotsof : HI0HTS
thA?\jjl Wh.lChVWlll-amox'mt to about 187 per cént. And tﬁeféforé?ig?'&?{éi:ﬁ” ‘
this Money were lent in manner above-mention’d, which is very unteaiona-
xﬁ:d? ‘tgﬂfﬁféﬁ;ﬁ;{ the ea}:"ysfr".g}?‘?tﬁ?\’fd Payments having ‘neyer b‘e:t;
: “ompany upon the Sublcriptions, bat for the latter Payments
Credit hath been given by the Company, and S, but for the lattef Payments
f o much fo o ~ompany, and therefore the Lofs hath not been
bl fo o the Company a1s e fipolcsy an which st cé ot
imagine. that the Gempoo thay 1 o other Hde, it will be very sealy able to
imagine thatthe oo that s mentiond to be paid the 1ath of Sepfemer
Or're:::‘i $3rtbq 1}5 ;écexv d m, Money, but either lent upon the Subféﬁiptidn,~ '
forementio vg t~eb ompany’s Bonds, and alfo feveral other Sums herein be. |
thereby "ll)e'nf ftt o be receivd by the Company; and therefore no Lofs will
was lex):t out’uétggzgg. ;ﬁﬁﬂi -";}{ﬁeﬁ'{‘Met odbe ebferyed, What:ev,qr.Mou)f
as lat g > d will be again repaid, andno Lofs thereby a
crue o the Company 5 and fo itle i any wag It ot o Ao et s

but fmall Lofs.will thereby arifé to.the Company.
“This at firft figh will perbaps appear inomabable : but whoeve, =
ll:gl\iy .ﬁn.afll a legount is even’ ’n‘q\frp gpon‘thfePSubeﬂ[{Eilgi% : wrgjvzlﬁonggclﬁ |
tb.‘ri};: ;r _3} :m)g;bblgr:xee:e gxgen ttil thfg‘Bbfbeers at ‘E‘t{fefél’ih‘ft‘aﬁﬁie‘ﬁé
0 rep: / ,-and at the fame ti i |
:gabtlﬁe)lr are llablft (as undoubtedly they are) et;lxﬁ:kzhi;;giiggmatil e
P; ‘ZJ éo tc:, ?:r;*d will by Law be compelled thereto, unlefSthey makg .ix)r:m:r(l]t' o
th’e{e'dfrl?- X donﬁe part thereof, and enter into fome Secprity ;opaythcx G ?te
thercof: 4 nd that the (.?omlpany are not to be Sufferers for the gener f? v or
vifhnefs either of their Clerks or Directors, And where an)% I\Zf)(x)n;ft};vor’

y was

lent'by ‘Fraud at . :
oy ﬁf ud at 6oo L. or any other fuch Price, that the Perfons guilty thereof,

their Eftate and Effects, thould be made liabl

: et aRth DRCELS, 1Quid e made, ,Ct, e -

T co e oy 0fs or Damage by fuch o by s e Com-
évér,'" a\f:ere alfi[:l I‘E‘;{é’g’ %f?g%g;_qtrhbe ilmqét ‘ e’_ltifsl;)f reég;qved : B“:li’Q;l;e
or otherwife, a clear Lofs oP;'Pone"Mil?ionfr :Vliclg {2 th?r ‘?ft«.Of ;the Borrowers,
bly fuppofed, thall befal the Company;.then that. will

han' can be reafona-.
vaty,the Stock 3 per Cens,

" “The next thing to be confidered is the laft Subi<e af tha radanm. .
Sty cd aft Subicripti f the

a;r:g i;g;deell?able Debts,and, how, much the, difchargin é’ tl?‘;",COSuLl;zrireggemab}f

prejudice the other Proprietors, of the Stock ;. a}x;,c‘i,,,thét”?will~.'b¢ﬁ[?épp1;i:y[;;’

ity he Subfeription. of the Redeemables, of which.were? oot
" In licu thereof the Pro f’ietorsVWe‘r‘é' 2 Hhtoo000
“Ad the Dividendof o por Conr. K 3anooo
R - 360000

Srock inall . - 3;960,000

§  7920,000

‘amoynts to’

600000
Total 11,520,000



sl 8 biought over 11,820,000 - But let the worft be -fugqu:e/dv both as to the Loan of Money, and the dif

g e Bt Y i g 3 Redeans _ charging the laft Subfcription, ‘and deduct (6 per Cent. for the one, and x 2 e
Ohisq' that the Company would gain by the fid Redcemables% Ce‘mgfo,% the other,in all 2¢ per Cent. and?bmﬁ]z perC 'em‘.es'cl:rat‘)fdi?‘:mx‘yf()‘rg 51‘!3
e A : charging both, in all 31, and deduct the fame from 203 per Cent. and thete will
, ftill remain in good Money 172 per Cent, for every hundred Pound capital
Stock. And the State of the Stock will then ftand in th following manner, viz.
Original Capital Stock *~ ~ - "~ - 2 17505000
Firft Subfcription- ~ -~ - 0 o 2,230,000
Second Sublcription © - 1 g 000

- Third Subfcription 0 §0000000
Fourth Subfcription o T Basoooe
Firft Subfcription of Long Annuities " 3405400
Firft Subfcription of Short Annuities abour .+ V345000

P B

2,880,000"
' As to the long Trredeemables laft fubfcribed for 125000 perg :

S A W

Annum fubfcribed, the Company were to give to the Proprietorse 1,000,000
in Stock - R S
: 'And'gh¢~Divideud~‘o£;o,_per Cent:: ... .. . . 100000

5

S e

Bnd for them, they were to receive of the Government 2,500,000
~ Suppofing then the Million of Stock given to the l?r{,)'pr‘ietors‘g_, o '

to'be worth only 200. per Ceme.. ' 7 " e ‘ (e | Y
© And'thexoperCentatchefimePrice T aggees 24,994,900

2,000,000 |
AndtheMony tobepaid cheGovermment . © séas00  § . AtioprenDiided sdesa

e

5

Il ag6a500 R “ T A ’2—_‘:'*;
o Moall 263,500 Out of which muft be deducted, which they 3 = o 19539
22300000 lent 400 L. per cent.on - Ay gz,zoo,ooo ;
And alfo what they lent 600 L per cent. on -~ 691,008
o 603300
And which will then be thel_r‘whqlejc(api;al Stock, and T

2,891,000

*_ Deduting from which the Mony allowedby the Government,5 ~ -
there will be loft by the Company 7 ‘, g‘
** Asto'the fhort Iriedeemables, ‘of ‘which about 34000 1.pery L
Anp. was taken in on the laft Subfcription, there was allowed b’y% 144,500

‘ th’éCoh‘:%any‘in Stock to the Proptietors thereof 7§ T

And the Dividend of x0 per Cenr, T

:,262’50"

entitled to the Sums following, vsz. E S
~ Duc originally from the Government -~~~ 5 11,750,000
e - The Remainder of the firft Subfcription: - L 61000,
o 158,950 The Remaider of the fecond Subfcription “< 4;800,000
oA e L e ......_._ﬁ, Thé‘Remaingeroff'tgethirthgbli;cfription B B 1,000,000
-+ Which dt ‘200 per Cent: ‘amounts to© . Ty 900 o . The Remainder of the fourth Subfcription 2,500,000
- Andto Pefl’?id?“f'?h? ,‘%Ovefm‘,n?@tjf o e - ?;SZ’ ’,gog _ chl;i:m the Gpvernment for the !ox}g Annmtlcs ﬁrﬁ ﬁ]bfcrtbfd? 8,540,000

. From ditto for the thost ones - 3 S . 896,000

e

T S B R AR EA

© - And'for the fid'fhort Annuities, the Government Wei"é"t'é} SRR
‘allow the ‘Company only ' ° e e g ‘4‘76,,099

Out of which being’ deducted what the Company give, wiz. = 470,000

The Companyganonly 1T TR 47000

il

. .
R T A .

Out of which deduéting the Money to be paid}2 17607
’ the Government for the Irredeemables - § 2511700
~ Andtothe Proprictors of the Annuities 2,583,250 -

e —

3,095,010
T - There will then remain - 42,440,990
Which being divided amongft the Proprietors of 24,603,500 Stock, will make
about 172 Money for every 100 Stock. . T T

Let it be farther fuppofed the Company had before loft by Trade, or other-
wife, 500,000/ flill the Stock willbe 170 per cent. So that raking every thing
for granted to the difadvantage of the Company, there will be forevery roo Z,
Stock 170/ in Money, or Government, or other good' Securities for ‘Mo-

- ney.  But ’tis to be hoped all thefe terrible things that are faid of the Direc-
tors of the Stock are not true, nor hathfo much of their Treafure been mift
manag’d, butwhat may be recoverd again. And then fuppofing 2 Million to
be loft by Loans, and the laft Subicription of the publick Debts dilcharged, the.
ftate of the Stock will ftand thus, viz, . 0 o0
o Todl of capital Stock will bethen: - 27,494,490

- Andentitledto about” * T §51,215;990

“and which will amount to about 1 g4 per cent. fuppofing the Redeemables when,
afterwards taken in, to bear their own Burden, as is herein before fappofed,
B R ~upon. -

Andby the long Trredeemables they fofe © ' 262,500
. Deducting what they\jgair_lx';'by,‘t}jef*ihort‘lr:gdgqmables .. 6,000

*+ The Company in the whole lofe by the Subfcription of .y
the Irredeemables, fippofing ithe real intrinfick Value of? -
their Stock only 200 per Cent. but if it thould be higher 239500
. the Company would thereby be much greater Loférs, y
- Deducting then the faid 256,500 fromthe which =~ 2.880,00p -
- “They gain by the Redeemables -+ -~ 0 ¢« 256,500

T s TR T There remains 2,623,500
~ And which being taken away, each 100 /. Stock would thereby be about
9 per Cent. the worle; but fuppofing the Lofles of the Company by their
lending out Mony as herein is before-mention’d to the utmoft, and ‘the Stock

in Mony to anfwer it, 187 per Cens. then the' Lofs in difcharging. the Sub.

feription of the Redeemables would be about 12 per Cenr, -

‘Bu!ff




. tors?

. Conmi dtati()ﬂ that fione :Of. the mortgaged StOCk _Wﬂl be rc_deemed;
The great hing tha semains, will be how to makethis 170, or 1905 or 1o .
pafsﬂ%ui‘léeﬁt for 250, 280, or 300, - And that is very pofiible to be done, if the

" Compa in their Credit, and they that have Money may with reafon
.g’éifgﬁr csgifng;@ith lt'lhcm, iAnd to that end it will be neceflary for the

Compapy to act with the utmoft Integrity, and in the plaineft manner, and

without " any even feeming Fraud or Deceit ; and above all, to forbear every

,.rﬁg{mﬁaﬁgﬁy look 1ikch0rce or Compulfion. .v’For E?zg[‘szmen‘,_ajl-‘a very

g ;ﬁ;],(%us " not only of their Liberty, butalfo of their Property, and will fore- v
; qo an}; .Advanrage where they. apprehend Hazard, and that arbitrary Power

i ‘m: f againft them. ke e
Wl}i‘lh)z ﬁle&fte It]I{(ianOg ?fe’ceﬁ'ary will be to reftore Peace- and Harmony amongft
the Members of the Company, and to prevent all inteﬁm;B{Ol_lS and Quar-
rels. amongft themfelves ; and for that purpofe that equal Juftice be done to

Members ; and not only fo, but to all other Perfons concerned with -
' fﬁ;é‘;ﬁ%ﬁ;ﬁih“ the Com%an}’f may not be involved in any Difputes’ or
- Quarrels occafion’d by Hard

ips ‘or Difficulties put upon others. And pe-
haps .all their Quarrels may be beft determin’d amongft themfelves, and with-

out the participation of other Perfons, who may perhaps haV?VicWS_diﬁé‘ _

he good of the Company in redrefling their Affairs, .
Iei}f‘f: Ii:etx: t%(i)gg neceifa'ry'wi}il b}er for the Company to have a Stock of Mo-

| ’ “an ontriv ' to carry on an advantageous Trade, and
ney by them, and to contrive how _ ntage :
- to )jmgke fcﬁl’ne reafonable Dividends to the Proprietors ; which would be a

cat Enc Purchafers of the
t En ement to.thofe who have Money to become Purchafers o 1
gigitll, Iixfﬁg;a%hejjfee fome Money paid out by the Company. Various

- Schemes have been talked on, and handed about, for Relief of the Sufferers,

1¢ of which deferve no notice:: fiich as the making a new Specics of Money ;
i}iﬁfx};%icll every thing that hath been done fince the 1ft of January laft, and
fuch like. Others have propofed ta reduce all the Subfcriptions to 300/, not

€ ing the Injuftice that thereby would be done to all the other Proprie-

?grl;%dfc;ltg%k fi:"omje; of whom have:qught the fame at an exceffive high Price;
- and not dhly’fd,' but that the Stock would thereby become inreal Value ?‘b‘?;Ve
3@ per cent. the worle, even without any confideration had to the laft Subfcrip-

~ ick D ' : o eafe the Mo-
ion.of the publick Debts. And what pretence can there be to eafe ‘th ‘
gg}? ;%ub{fxi%ers to the prejudice of 30 per cent. to all the other Prop;'le«

. Others propofe that the Government fhould releafe the Company of the

Money tobe paid for their Contradt. - But that would not, exclufive of the

Laft S\\xbj:c,ri_p;ionffOf' the publick Debts, make the Stock at moft above 10 per

' fit' of the:
; better. -And what have the Company done for the Bene /
; ;g{a{’otfhﬁis ;‘/I:ieﬁyfssubjcéts," that the Company fhould expec to- be releafed

- from their Obligation, efpecially if they will not do Juftice to other People?

: - in behalf of rhe Company;
" - Others propofe the Parliament fhould engage in behalf of the Company, )
" and becorme Cuarantees that the Scock hall 1o Sorth col o the Proprietors
~ Bave age-@rly Dividend of 15 per cent, . If the Stock Were really worth 300 £,

or the Company could make fuch Dividend, what need have they of the Aid

‘ pany could o haw anrea is it to ask the reft of
he Parliament ? * If otherwife, how unreafonable is it to ask t L 0.
ﬁfs c‘l\?akﬁf s Subjects to contribute to make good the Deficiency ? And it is

to be hoped that a Brizifb Parliament, to all the other Misfortunes of the Na-

. - . - I i to
- tion, -will not add a new Load, by increafing the Debts of the Natxpx} only to
| ?ég,tl?;lSox:z_tb;Sm Company. ’W)lrlat Encouragement would. thereby be given

to Knaves and Villains to plunder the Publick?: And in what terrible manner

~ muft his Majefty’s honeft Subjects be pillaged, to make good the Deficiencies,
 ichous beiogany ways che Aashorsteseord S S

C15)

Others have propofed the teducing of Intereft, fome would have it to Four,
others to Three per Cens. and fo by making all new private Securities. lefs
valuable, to raife the Price of publick ones.  What Care foever fuch Proje&ors
may take of South-Sea Stock, or:other publick Stocks ; tis certain, they ei-
ther know not; or care not what will be for the Benefit of the Nation -
’tis certain, nothing can at this time do more Prejudice unto the Nation; and
it would be very likely the utter Ruin of this Kingdom, L .

- Whoever confiders the Nature of Money, and what makes it more or lefs
valuable, will find that it is. impoffible by Law to fix the Intereft thereof:
And thar there is a narural Intereft thereof, which will continually. vary
according to the Circumftances of the Times; not but that ro prevent Ex-
tortion and Oppreffion, it will be neceflary fome Law fhould limit Intereft;
but then the Intereft allowed by Law, fhould be rather higher than the natu-
ral Intereft : For thereby People would be more free and open -in. lending

- their Money, and no clandeftine Arts or Frauds would be made ufe of - there.

in, and much Fraud and greater Oppreffion ‘would undoubtedly be the Con-
fequence of Legal Intereft being lower than Natural Intereft. It is the Scarcity
or Want of Money makes Intereft high, and. nothing but Plenty: of either
real or imaginary Money, can make Intereft fall. A little: after the Revolu-

. Nation’; and that Advantage not only brought out ‘th_'e'Money‘r't‘hat» was

hoarded up here at home, but occafioned great Remittances from abroad,
to put into our Funds, and by degrees made a Plenty of Money ; and what
farther augmented it, was the Imaginary or Paper Money, that by degrees

‘obtained equal Credit, and [Paﬁéd as: current as real Money : ‘This contri-
e

buted greatly to the Increafe of the Trade and Riches of the Kingdom, and .
by degrees the Intereft of Money lowerd itfelf, and the fame publick -Se-
curities that at firft the. Crown paid Intereft for ar the rate of 6 per Cent.
befides 2, 3 and 4 per Cent. difcount, were at laft readily accepred at 4

« per Cent. But the Confequence thereof was, that we began to think that too

much, and to endeavour by the Agreement with the Souzh-Sea Company to
reduce it lower, or to take a very large Premium for the Liberty of borrow~ .
ing Money at 5 /. per Cen. And thereupon great Quantities of Money have
been exported, our real Money leflen’d, and our Paper Money in great dan-
ger-of not paffing current ; at leaft our Fears had made it neceffary, in or- -
der to fave the Credit of our Paper Money, to let vaft Quantities of our real -
Money lie dead, which at this time is fo much wanted in Trade, and the .
Scarcity whereof hach occafioned almoft an univerfal Stagnation of Cre-
- Befides, the only way to fecure Plenty of Money, is to give good Encou- -
ragement to the Owners to lend it, and’ that can only be by convincing them
that they may fafely lend it, and thar they will make good Profit by the

- Loan thereof; -and whatever Intereft is given to the Lender,: if the Borfower

makes more Profit of the Money, he will be a Gainer. Let this be apply’d
to the Cafe of the Nation: IfF oreigners lend us Money at ¢ per Cest. and'we

~~ make ren in Trade by ir; don’t we get clearly 4 per Cenr. by the Ufe of their

Money ? and fhould we .abate their Intereft, "an tempt them to draw our their

Money ? Should we not rather by. ftrictly performing our publick Engage-
- ments with all. People that have lent us Money, and allowing them fuch In-

tereft as thall be realonable, endeavour to preferve their good Opinion of us?
And altho Money may at prefent feem - fcarce, yet, if the Nation break not
through their Engagements, but continue to give reafonable Encouragement
to the Lenders, Money will not be wanting to’ fupply our Neceffitics; apd

fully to reftore our Credit. EONANNET - : ;
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- No Notice is herein taken of any Agreement b‘e"t"ween“ the South-Sea Com-

pany and the Bank of England, becaufe no Agreement between them can be
for the Benefit of either of the Companies, ot by any means for the Good of

the Nation ; nor will it be for the Benefit of the Kingdom at }larciént, to re-
deem or pay off any Part of the Bazk Stock : all which, w rlené/:veri;()cca.‘;

fion {tall require, may be made very plain. o o o

To relieve us therefore in our prefent Misfortunes, *ewill be abfolutely ne-
ceflary in the firft place, immediately to difcharge the Second Subfeription of
the publick Debts, and leave every Proprictor for the prefent to difpofe there-
of as he fhall have occafion, or thinks fit, ' This would not only by de-

grees draw the Money out of private Hands, whee it lies dead’; but alid in-
duce People abroad to temit hither their Money again, for the fake of a cer-
tain reafonable Intereft ; and fich of the Proprietors of thofe redeemable Aninu-

ities that want Money, would be fupplied therewith ; and the Money would

circulate, Trade revive, and Credit be reftored. - And therefore' for the pre-

~ fenc “twill be beft to lay afide all thoughts of redeeming all thofe Debts, and .

in corifideration thereof, to releafe the' South-Sea Company of the Money by
“them to be paid on that account. As to the Pirft Subfcription of the ‘irre-,
deemable Debts, it muft be confeffed fome hardthip hath been undergone by
the Proprietors, by the Company’s fo long delay of giving them the Stock

they were to have in lieu of their Annuities ; but that hardthip falls only on

thofe that fubfcribed them, in order afterwards to' fell them for more Money
than they thought them worth ; “and if they are difappointed ’tis no great -
matter, fince upon the whole they will be little or no Lofers ; And if they

had difpofed of the Stock, they were to have for the fame at fix or feven hun~

dred per Cent. ‘they would have trebled their own Fortunes by the rain er-

haps of the Families that bought them, and which hath been’ prevented: by

- that means, although the Company might have no good defign’ therein. . And

if the Stock be fuppofed to be worth only 2506 L. per Cenr. (which, when the

Company’s Affairs are re-eftablifhed, it will undoubtedly bear, or a better price)

they will have for the long Annuities 24 years purchafe, and for the fhort

- ones about 14 years purchafe ; and therefore, in point of Juftice, the firfk

Subfcribers of - the: publick Debts can have no reafon to complain: And asthe

- fame was a fair and voluntary proceeding on both fides, and fince fully exe-
cuted, . there can be no pretence for altering or difannulling the fame,

The next thing to be done immediately by the Company, is to draw out

exact Liftsof all the Perfons that have borrowed Money on their Stock ; and

to give notice in the Gazerte for all fuch Perfons to come and forthwith pay in
100 per Cent. of the Money borrowed, and to give Security for payment of
* the refidue with Intereft, in like mannerand infuch proportions as the refidue

of the Third Subfcription is now to be paid; or that otherwife their Names:

will be printed, and they will be fued for the fame, or to that effedt.” There-
by fome by thame, and others by fear, would be influenced to come and com-.
H[y with {o kind and reafongble 2 Propofal :  And thofe who continue obftinate, =

hould immediately be fued for the Money by them borrowed. And if by

any Fraud or Collufion of the Clerks or Directors of the Company, any ofthe
Moncy be lent out to infolvent Perfons, fuch Clerks or DireGors fhould )
be made anfwerable for the fame ; but where fuch Infolvency hath happened

fince, the Managers may be reafonably excufed. * By thefe or fuch like means, '

‘all or moft of the Money lent would be fecured, and bne fourth part thereof,
- orabout 2,500,000, immediately return to the Company. o
- If thefe healing Methods ar¢ ufed, the next thing to be confidered is for

the Company to make preparation for a Dividend at Chriffmas’; ‘and in order
- togive a'little Life to the Caufe, that Dividend fhould be 10 per Cens, in

. Money: to be paid to all the Proprietors of the Stock that have paid their fiill

~ Proprietors ; and to make fuch Dividend the Comp

to rake in all the Redeemables excep
.the Bant, or {o much thereof as will be fufficient, And thatt

| (17) ) |
purchafe Money, and to be deduéted out of the future Payments of the other
r » uch any will not want Money,
but have a very great Overplus; for fuch Dividend will amount to only
the Sum of ahout 1,500,000 in Money: to be paid by the Company. -
Bur fuppofing the Mortgaged Stock to be redeemed, the Company will
then have a Capital of above 27 Millions, which they cannot have without
taking in a fufficient number of ‘the publick Debts for that purpofe, and which
if the laft Subfcription be difcharged, cannot be without taking in'fome of the
publick Debts ; their old Capital and Stock they are entituled unto by the firft
Subfcription of the publick Debts, amounts unto only 21,186 000 -
And therefore in order to make the Capital of =~ HO4

. "2
.. The Company muft take inas much more of the publick Debts, 7494490

as will entitle them to an allowance from the Government of  § 6,308,490
And the queftion will be, whether that will beft be done in paying off fome of
theRedeemables, or purchafing in alfo fome of the remaining Irredéemables. and’
whence they fhall have the Money for that purpofe. SN
If the Government will pleafe to difpenfe with. or releafe the Péym’ent-rof the
Premium to be paid, for takinginfo much of the Redeemables, it will bebeft -
t the Lottery Annuities transferable at
he Company will

have fufficient Money for that purpofe by the 29th of Seprember. next, - will.

‘appear by examining what Money they will then have in their Hands."

It hath been fuppofed that at Michaelmas laft the Company- had only 1 ;O.Q‘?,_

-0 Money, which.was then all their Cafh.

Receiv’d fince the 14th of November that fhould have beeny -
the x4th of Ocfober on the firft Money Subfcription, ' }' 6571223;
~ Ditto 14th of December - ' - 667,' 500 .
~ Dirto 14th of Febraary gor . ' 667? 00" -
. Disro xgthof dpritvgze. 667',?00" |
. Ditoxgthof Jane 1921, e e 667"500
Disto 14th of Augafft 1525, N S 667,5'60 o
- Upon the 2d Subfcription 14thof Famuary, . 600,’000]
.- Ditzo 14th of May 1721. T . ~6oo’ood k
- Ditto 1ath of September 1521, - o 600, 000
. Upon the 3d Subfeription of Fuly 2d 1721, h 2,’000’000‘
Upon the 4th Subfcription 26th of Seprember 1721 . g‘:z:goo

L K

: ) e - Total 8,11
And to be receiv’d back out of the Monies lent - raBso0.

8 g . M : o2 A
Which if not receiv’d, they will till have fo much Jefs~ ,goo,ooo -
Capital in proportion, and fo will have occafion to take inC. - . .
fo much lefs of the Publick Debts. ¢
f Tl? th}{s muft be a?{de;IHfter’eﬁ"f the 9,436,000 allowed - -
or the Annuities taken in from Lady-Day 172 ichael- & ~o7.me
mas 172&, a?d which amounts to ] 7 '@'tQMuh»afl‘ § AC LA
,Intcre - of 11, 50,000 Old Capital for the. tim . y
About & Years loreseof 1. e fame time . f?;’; 50
A Years Intereft of 145,187,500 refidue of the 3dand 4thy g S‘
- Suwbfeription . 7T TR T R SEATE }7.09,375.» 7
A YearsIntereftof =~ . . 0 thep . . o
refiduc of theLoan. §4'3»25°

: .
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Out of which muft be dedued forp , "l '
the Purchafe of fo much of the R’e'§6,go8,490 !
deemablesd 1 of Cont. b3 4 i
A Dividend of 10 per Cent. on the :
whole Capital for Cbrl]fﬂlﬂ)ﬂs‘, ; } 2749449
- And 4 Dividend of 6 per Cenr, for} 1.640.660 1
: , . 049,669 |
Midfummer 1721, - I
~ Which beiog dedutted out of the aforefaid Sum) 2,737,392
Total, there then will remain a clear Sum of = B3T3
For the Ufe of the Company to be employed ;
in Trade as to the Payment of the ‘faid Sums ' ‘
Perhaps it may be faid the Company have given Xotice that they would re-

10,707,608

ceive their Bonds in Payment thereof’; but then it will be proper to confider ’

“what Quantity and to what Value there are of Souzh-Ses Bonds.

The Bonds given' by the Company on account of the Subfcription of the

Annuities amountto 2,583,084 /. 10s. which are payable at very diffant times
and if the Intereft thereof be duly paid, no:doubt but the Owners thereof
will not only be content therewith, but glad- thereof, and fuch Bonds will in-
ftead of being at a Difcount, beat a Prémium. Suppofing then the Company
owed at the time of the ‘ Agreement upon their Bonds 500000, yet the above-
mentioned Sum of 2,737,392, would pay all the Bond Creditors of the Com-
pany that fhould defire to 'be paid'; and the Company regaining their Credi,
might eafily encreafe their-Bonds to Six - or Seven Millions, till the other Sums:
payable to the Company (hould become due, and thereby the Company difcharge
all their Debts. - - e
It muft therefore be allowed, that the Company tocarry ona Trade might:

have Credit upon their Bonds for Six or- Seven Millions ; and thatftbqy.,miight_

trade to Advantage therewith, will be herein afterwards thewn. -
Let it then be fuppofed, the Company befides the Bonds to ‘the Proprietors’
of the Annuities owed as much more upon their Bonds as' made in the

Wh016'- L c ‘ o lg',l‘OO',OOj‘O“ )
And for the Intereft thereof - -~ - (R E 7% 1
~ Dedufting thereout '~ - "';2,71;7,3'92'
NI | . Remains o Soo,oq’o;“)
They would ftill owe, and that they borrow to trade with, - - 6,000,000 .
Then their Whole"Debtwouldfll])ev e 6,500,000
The State of the{Sto'ck,would.t»enbc'at:Micbaelm:t:gr;rzr' S
a Capital Stock, - " h: f 1~ tb A "}, \ '27’49;4"?99 :
And which would be entitled to the ollowing Sums, viz. & .
from the Government o oo N ’ _ } ,27’494?'49? -
- From the Subfcribers e T T 14,187,500
- AndfomtheBorowers L Hagsoes
L o e

Out of which muft Be,dedu&‘ed vthe}-Money tobe paidthep
Government 2,511,760, and the Debt upon the CompaniesS 9,011,760
Bonds 6,500,000 "0 o o R TERETEG AR

And there will then remain 40,045,230

(19)
tation of only 20 per Cent. per Annam for the Profic thereof would amount
unto ' ' ' : 1,200,000 -
And the Inteteft of '40,945230 at 5 per Cenr. 2,0472615=10 ' "
‘ . '  3247261—10 -
And which divided upon the whole Capital Stock of 27,494490, would
make a conftant Annual Dividend of 12 per Cent. per Annum, or at leaft within
3 or 4 Shillings. ' ‘ ‘ o S
*Tis amazing that 2’ Company at firlt ereSted upon a- pretence of Trade
fhould take fo little Care to begin, fix, or improve any Trade, and that
when at laft they had got into their Pofleffion a great deal of ready Money, they
fhould employ their Genius in Stock-Jobbing, or. to fpeak plain, in. gaming.
away their own Treafure, and encouraging others in the fame Phrenzy. =
Is Trade become fo unprofitable ? Are out-own Goods made fo ill or coft fo
dear that no part of the Wejt-Indies will take off our Commodities, that thofe
Countries that abound fo much with Wealth will not in exchange for our Goods
yield usany pait of their Treafure? Could fo great and forich a Company fet-
tle no Falories there? Certainly itis our own Indolence, who will not take the
pains either to fecure or improve our Trade: And the Souh-Sea Company, by
having fo great a Stock of Money, might be able at all times to {fecure Work to
our own poor Manufa&urers, would always buy in their Goods cheap, be able
to keep them for the beft Market forSale, and by a careful Management would
at leaft receive a Profit of 20per Cent. perhaps 30 or 40 per Cent. For the whole
Six Muillions they fhould thus employ in Trade; and in this Computation no Ad--
vantage on that account is allowed till after  Michielmas 1721, a reafonable
time being neceflary for the Company to recover out of its prefent Confulion,
and to provide for the carrying-on fo extenfive and beneficial a Trade, -~
- And if by this means a Dividend of twelve per cent. can be effe€tually fecured
to the Company, as undoubtedly it may when Credit is reftor’d; no doubt 300,
per cent. will ‘not be thought too greata Price for their Stock: perhaps itmay
rifehigher.  And'if the Profits by Trade fhould be larger, the Dividends would
be greater, and the Price proportionably higher.  And as one thing will help an-
other, thofe who are to make future Payments will more readily comply there-
with,  And the better to enable them fo to do, it may not be amifs for the Year
enfuing to omit granting any new Tax or Impofition, but to fupply the Service
of the Yearout of the Money to be paid by the Company for the long Apnui-
tiesby them takenin. =~ 7 o T TR T TR o
It would be a great Bafe to the Sufferers by the late Tranfalions to have a
Year’s Refpite from the Land and Malt "Tax, which would give them time to re-

i

Befides the Six Millions employ’d in Trade, and which at a very low Lom{?u; .

cover their Lofles, and quiet their Minds under their prefent Sufferings, by being
convinced the Government are willing to help them therein, and'in compaffion
- defire no new Aids this Seffion of Parliament.- And that the' Adminiftration of
Publick Affairs may not fuffer thereby,the Souzh-Sea Company inGratitude for be-
" ing releafed from the payment of 4,156,000 for taking in the Redeemables, (hould
confent to begin thePayment of 2,51 1,760 at Michaclmas 1721,and finifh the fame
by four quarterly Payments ; and Tallies might in the mean time be ftruckffor
the Money. ' o «
As to the Redeemables to be purchafed in by the Company to the Amount of
6,308,490 to compleat the Capital of the Company, *twill be beft not to med-
dle with any of the Annuities payable ac the Bank, but to let them remain un-
touch’d there transferable as formerly, and they will in a little time be of equal’

- Value with Specie:-Money.  But to purchafe in {o much of the reft of the Re-
deemable Debts as amounts to the foregoing Sum, and in confideration of the
{peedier Payment by the Company of the forefaid 2,511 »760. That therefore
all the faid Redeemable Debts taken in by. the Company carry Intereft at § per

: S ER T cemt.
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eent, till 1727, inlike manoer with the reft of their Debt from the Governménts
In times of General Calamity the honefteft Men and the moft generous and fair
Dealers meet with the worlt Treatment : and many an-honeft Family have late-
ly fele che Effefts of fevere Ufage, altho they have been kind and ufed Forbea-
rance to others, - >Tis hard to let {uch men perifh ; and if at any time the Legif-
lature fheuld interpofe, and ftop the harfher Procefs of the Law, it fhould be at

fuch a time. With what Violence have fome People of late endeavour’d to compel
~ others to perform hard Contracts, and fometimes unlawful ones?  And yet the

poor Contralor, not being able by means of the prefent Calamity to make Satis-
faCtion, bhath been hurried to Goal or forced to abfcond, and then comes a Com-
miffion of Bankrupt; and the whole Family is ruined. '
dit. : _ ‘ , o

It hath been much queftioned whether the depriving the Subject of his Liber-
ty upon mean Procefs was ever a Benefit to'this Nation. In extraordinary E-
mergencies there have been Sufpenfions-of the Law both againft the Liberty of
the Subjeét, and in favour thereof. Such have been the temporary Sufpenfion of
the Habeas Corpus A& on the one fide, and on the other fide the Aéts for punith-
ing of Mutiny and Defertion, whereby Care was taken to prevent arrefting Sol-

- diersand holding them to {pecial Bail, but with liberty after notice left to file a
© common Appearance, and to proceed to Judgment. How far fucha Law may-
be now reafonable to extend to all Contraéts before the twenty ninth of Seprem-

ber laft for the Space of fix Months or fome fuch time, that thofe who in time

- could raife- Money to fatisfy all their Creditors, may have an Opportunity for do-

ing the fame, or qualified with Reftri€tions as to Money lent, or Goods really
fold, and of which a-previous Affidavit to be made, or in fome fuch Method,

~ is fubmitted to the Judgment of the Parliament in their approaching Seffion.
*Tis hoped by the foregoing, or {fome other fafe and honourableMethods,where- -

in the Publick Paith may be no ways impeached, nor the Creditors of the Nation

difcourag’d; the Wounds our Trade and our Credic have lately received may be -

effeCually cured. And as when oace by the wicked Defigns and corrupt Ma-
nagement of traiterous Villains we were funk from the Height of Glory. to bea
ruin’d and defpicable People, His Majefty arofe our Deliverer, and by his. fortu-
nate and wife Genius reftored the Britifb Crown to its former Luftre;, Weight

- and Power, and the Nation to its wonted Virtue ; So now his Majefty may by

the Wifdom and Goodnefs of his Counfels raife the drooping Head of the Na-
tion’s Credit, revive the fainting Spirits of his dutiful Subjetts, and we become
again a wealthy, - formidable,: and‘loyal_,Pgople,n S SR

“Then Arts thall flourifh, plenteous Joys abound, e
.- And brighteft Years in their appointed Round .. . .
Shine forth, and every Loyal Mufe fhall fing . .
The Happieft Iflandand the Greatcft King, . .

) "T'his hath been often done, and great Shocks thereby given to Trade and Cre—y v

e naspianin .



