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INTRODUCTION.

IT wbu Id not be agreeable to the Defign of the following Nar-
rative, to detain the 'Reader long with any Difcourfe, Introdnéto-
. to i, '

a.""

"FO ‘R_, as the Obfervations which natumlly art[e from it, will be

| eafily deducible by every Fudicious and Impartial 'Pe;]on fince

the whole confifts of 'Proofs and. Evidences entirely "grounded - on
Truth, .which can neither. be counterfezted nor “contradiéted: fo like-
wz/e for the fame Reafon, it will be needlefs to begin with an Fx«
cufe for the Publication, becanfe Matters of Fact: thus jupported

will be a better Apology, than Wit can mvent or Elaquence :

dtfplay ER '
) T HE Reader is defired to take Notice, That where the Term

Direcors is #5d, it is generally to be snderftood of all tkoje Perfons

wktye Eﬂates are by 43 of ‘?arlmment 'veﬁed in tbe Truﬁees.

4N D in tbe Calculations,  odd Sums and Fm&wnal ﬁ’arts _
are purpofely omztted to avoid & multiplicity of Figures, and to

render the whole more perfptcuous and. mtellzgzble to all Capaci-

tze:

(35T
&
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S TATE

OF THE

SOUTH&EA-—SCHEME

- As it was ﬁrﬁ formd d?’c

SECTION I

Contains the Scheme and Advantages thereof to the Publick,
as firft [hewn to Earl Stachope, and as alter’d according to.
bis Direction, commiunicated to Mr, Aiflabic; With the Me-
thod then proposd for its Execution. And the Advantages
which would bave arifen to the Publick, andthe 0ld Pmpnetors
of the South-Sca-Stock by it

TH E followmg Scheme and Heads of the Advantages thereof were

fhewn to the late Earl Stanbape, at his own Requeﬁ about the mid:
dle of November 1719 viz. e .

A SCHEME for advancmz the Publick Credzt and’ for 2 a cértain Redu-
#ion of the Intereft of the whole Debt of the "Nation to 4 peér Cent. per
Anmn. at the end of Seven Tears, from Midfummer 1720. dnd to be from
thenceforth redeemable by Parliament, on one Years Notlce, ‘either’ in
the whole or in Parcels. Alfo for rendrmg it practicable, to Alter, Change
or even to Sink the wmoft burthenfome Funds. - And to reduce the fevera{
Branches of the Cufoms, Exczfe, &e. mto one entire Duty of Cujloms, Ex—
ctfe, &c,

e AT 1s PROposED,

That the Parliament empower the King, or Lords of the Treafury to
treat and agree with the Bank of England; Eafi-India and South-Sez Coms
panies jointly, or with any of them feparately for the eﬂ’e&mg the fal&
Reduéhon on the followmg Terms viz; o

~Firft, That the Company or Compames w;th whom fuch Agreemenf
fhall ‘be made, may, by Purchafe, :Subjcription, or ﬁa’mg off dny. of the:
Redeemable Debts ( except Exchequer-Bills ) as well thofe at 4 per Cent. per
A, as thofe at 5 per Cent. per Ay, take them into the Iomt-Stock of the!
faid Company or Compames. : g [ iL’n‘&’
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o phia e h g e of the Pros
Cend 2l by Parchafe, Subfeription or other voluutary confen inte
:Aﬁd glfg tr)’yei? n?gigfe;itﬁo{é uﬁ,., Compulfion on them) tike(n:;te%e:ﬁf): ]3713&_
gnétlgri)fthc; ’Compan}’ or Companies 5 all or any of the (p

Stoc Rl

HE N € 5 3 1 1 lis
deemable Debts. “the {aid Debts, for which the principa
\ Seco’f}ly’ gll;?; it;ci\;ﬁl})gutc :o?l}.- added to the Capital-Stock, for every fuch
rleoI?{ata;%“ into the faid Gcmpar;y:l‘,; %ﬁ?lg;nnle;;ny or Companies, into
};I‘b}z;r{t‘lly],l ]rgzl?fs ﬁ;f‘%{'gﬁ%te}’i, .ﬁlaﬁ have a like Intereft or Annuity
which iucrk

. liament to thofe Debts. X
i e A 5 St o T e o
OUrLiLy, 443 87 ML “per Anntaken in altt LA .. ,
‘earé - that for every 5 1 per An - like Annuity till Afidfum-
99 Years ;' tha Companies to have a like .
panies; fu;:l}:] f;){?(})?g)}r\a(:;e ,%Iélzp_ added to their Capital-Stock, being after
mer 1727.

the rate of o ¥ehis DN ;?gaéf;eéés; they to be cftimated at 11 Years purchafe,
Fifthly, A%s.(tlo Compé.ny or Companies into which the};l o 4
o that"the y sk per Aam. taken in, have ss L. added ‘tqﬁeerate gf S,l per
mlallsfor ;;zir}/rbm- till Midfummer 1727. Pﬁmg aftef t
2L 1558, . 5 4':4;» - o : ‘ . 2at
Ce”t" per An. ‘the refidue of the Lottery 1710- they);i? b?)regg?s;;niis
Sixthly, As t«} for the laft 23 Years, fo that the Cm;l} yA’n ompanic
31,an;§_gtxr§I§ 7+ thalkbe taken, fhall for every 5 B G M
L addell to their Capital-Stock; and 2L. ey Aol
bave 53 huast baing after the' tate of 5 1 per Cent. Petr into the Companies;
e Tl whereds, by il taking thofe Debts into paid, will be
h&ggggzg’éf paying them, il the 'man%gfhtehg]%ﬂ?;:uﬁéé who take them
e A P bck, but the Charges o ommpanies v e the
fwedjlf)lr;zﬂ}gérljeg?%ﬁkft li)x?;y h‘;t be - fnie?fona?ﬂe; tc‘;;;tllow thofe Compames
in will be 1 ’ the Publick fave thereby. . . . = = o ..
towards Charges, f? e X;l:l{algty as well for the prefent as the; 11}1:3%2{3(1])5:]‘;2?
Eighthly, That “r Comnpanies, as fhall fo take in any (‘)C o or A and.
Rl rim g afior Michumemer. 1727, beredaced to 41.per Cnt perdnnand
gmgdfilb?hzéz{mzh redeehable b yf‘Pﬁrgamen; o);rz, z(z) g'eél‘osi;np‘; e e as
X illi ime : But fuch Company »f Management, &c.
than One Million at a time lowance for Charges of Managem t, O.
weltl_ th:i({ Eﬁ,{e%ﬁ 1113::::: ;1 7§7,0un'gil their Funds be rede¢§x}ec1 b)‘ Pgr
gontimed (o Jtemar AT T 0 S
e i That the Abnuitiés to-the Company o Gompanies ox their
sl Stock, be payableo them Weeldy et the Excheguer, as thole
Counpanies prefont Anuiies aré payablei =~ |

R T i

of ADVANTAGES w0 the Publick; by

Haaos be Publick Credit, and reducing the Tnte-"

Scheme for advancing t

-

F Cent. Shewn to
;ng/)oﬁ the-whole Debt of the Nationto 4p er B

, Rennbiobe : - tooeiber with the Scheme. .
Bt Suuliope s togecber with tha Scherne.
QRN URT gAliLuny L5 IER IR

e e indifferentlyr ‘men-;
i me the threesCempanies: ave; utditiefelt; i the
Lthough in tt}le ?:gcethz South-Sea Company have t'hel ?}?rﬁull):o.@ih:the
iy “"t'lg%é"'f’ét oty 4 have by miich:a arger-Capial than, bot:

ered, WGl ke Ol ‘e foid tﬁefmoﬂ;.@'gol)e; ‘ta ente
Re: t¢ like to e fold the
Reeaﬂfgons %ﬁ{r?hileﬁ eit js intended in the Exec%tn%;ﬁ?m dia Comipany, on
?;*‘iizg. snto the Reduttion the Funds of the Bank an - Terms

- can hardly fail in any confiderab

. dividuals, ~

b e of. and’ , inss. herain aftn mens,
?ﬁ'f%s'ﬁw ) g}:%;l}gfg;:ga‘ﬁamé %-ﬁ’;fqmﬂ“?‘l‘??i‘;?k;ﬂ?‘f}ei rf;‘;;afnﬁ}?ﬂ
,q W‘;T g H}; £ ?e? “otHet “tivd Compinies .are 1ot’s, E[if.xto,;t_rhjis;' Agree-

f) the -Scheme; jto-

(7]

Terms greatly to their Advantage. ' From Whéﬁé”é the following dvantiies
will alfo ﬂo{v to the Publich, - . R TR folowing ‘4 vankaged
~ Fijft, There will be a Cert‘a_i‘r‘rt?r- fo far 2§ this Scheme takes place, ‘(whick
‘ ¢ degree :) That at Midfummer 1727, all

the 5 per Cent. redecmable Funds (the Bank” and Eaf-India Funds not ex<
cepted) will be reduced to 4 1. per Cent. per Anp. IR
Secondly, That the Aunnitics which are now unredeemable, will not .only
become redeemable, but will alfp at Mid/umimer 1727. be altually ‘reduced
one fifth part. ‘ P C e T
Upon thefe two Heads there will after Midfummer 1727. be fuved to

. the Publick near per gy, 500,000l M

~ Thirdly, This Scheme will reduce the whole Debt of the Nation to the
Heads or Denominations of only thefe three Companies, and the whole pub-
Yck Credit will be greatly advanced; Not only by the Method of exéciting
it, but likewife, for that Peoplé will have only one of thefe three Compas
nies to lay out their Money in 5 for it 'will keep as it were the Waters in
narrow and confequently deeper’ Channel,’ whereas the variety “of Funig
are like fo many Streams running out of one River, which weaken the
main Current, ° ‘ A I R S

gives' Spirit to our Friends, and Difcouragement to our Enemies 5 fome of

refling us i, and 'ﬁgkmg

_Fourthly, And the Advance’ﬁieﬁ‘g of Pvu’bli‘ckf;Credi:‘;: in time of War,

Fifthly, If the Circumftances of Times favour the Redu@ion of Intereft
to 3 per Cent. or tower 5 fuch Reduttion is eafier Effeded i Ose, Two or Three
Companies, wheré the Vote or Order of ‘a General’ Conrt binds 411 the Mem~
bers: Than as thofe Debts as'well ‘redeer 1
that every Individuals Confent is' necefflary 5 atid- as many ‘as ‘pléafe mufd

have the Power and Li erty to comply, ‘or not conipl L e

© Sixthly, The more frvourable tirnes prove for Redudion’ of Tutereft; the
more will the price of wnredeemable Annuities: advance; andﬁ’) ‘will cofk
the Publick tbe’m)’re*m‘redge’m them,. and pethaps not 'able to effet it at'alk
if not'donemow.” T E e S e o

- Seventhly, The Debts being thiis taken into the South-Sei Company, thej”
-will be more able to 4ffift the Government with a large Sum of Mane Font
any Exigency, and at a low Intereft’y fo that’ the Government will fearce’
ever need to pay more than two, or at moft ' three per Cent. on “thie Lands
TaxdfdMale, ™ 7 C 0T R A R

Eightbly, Whenever it fhall be found for the Benefit of the Publick tor
alter or change, or even to fink any-of the moff burthenfome Funds, the farnst
may be done by Parliament, with the Confent of the General Court of
that Company, entitled to, thofe Funds, without any 'CanI?réa’z‘.ﬂ't of Violation
of Property, which Confent cannot ‘be’ had ‘yhile ‘the P peity 1s inIns

_ Ninthly, Whereas by reafon’of the varlety of Debts, thé Dutiés 'oEJ‘C’z’gf‘{
Joms, Excife, Salt, Stamps, Eeathe?, &c.* are divided into ",”Eape‘r:z’il‘ 3_?'217:‘:5_‘}{&_‘,;
and differently appropriated, and dlffmét Accounts Kept of gacly Branchy’ to
the greas Charge of the publick, and "%ﬁéﬁt'Dz’ﬁéz;ltjﬁnd Fntricdey to the Pagé
ers (elpecially to the' Merchasts i the Cifloms)'s by t‘hi&“ Scheme’ tﬁ?’
Duties of Cuffoms, Excie, &c. may be réduced “into oig Dty of C’zx]ﬁdﬁg{
Excift, &c. to thegreat Eafe of :th‘e‘MCTCHQM_S;:,@5-'?i@dl~awllix_’ Jave. t’lfé’:‘,
Publick'a confiderable Sum yearly -in'the Management of thofe'Difti 8
Egrihly, Forafimuch as nothing can tend mbks 0 ‘the Gy pf the Kingy
anl ‘the Bowour and advantage of }b’e,Mftib‘n; 1a‘ii’d', lfa‘llangfli}% ,t%é é’rqfat‘ t i%lgg
done and doing in a I‘ieighbbﬁﬁﬁg’*Kiligdbfﬁ 5 1or’ o ‘effébhda r ﬂo‘p'c{gﬂ
Mouths of all Oppofers.of His Majefty’s Meafures, than, that His Majefty
make'ufe of thd Oppbrtunity of the prefiut War iich b N e i
higSubjédts Setttements, and thereby fecute to them'a’ Igrﬁd‘év hthe'S Sn%
' ) eas

mable a5 unredeemable now fand:

i
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i ies; And Money
; anifh-Weft-Indies; And for that no ¥
&?"’d %r :}txléegalxjr‘;;lgs g“ f{beedgg’cigrllé of any of the prefent Fur}dsi_ cann be 1\7[1();
raf?ed t}or the current Service ; Asnd.that th?{r:d ljgﬁnl;et :{))a;f :ﬁ‘ (;rn; Zf fo-
is’ fuach Savings or )
n?x}‘t:lti}cllit %2llnltsb etrﬁllst%g}%x‘;ration of the. te;m of Years propos’d to be
gxanted by this Scheme. :

i ’ i efe Debts are taken into the South-Sed

It is furthteﬁ pm}:’zs d,b ;l.‘}z)itl lxg egllt? furnith 1,500,000 L. if regt_nﬁte,h to=
Company,Chae'ye of ymaking fuch Settlements: His Majefty 16}3_ 1Ig them
wardf% the ¢ urgbel‘ of his Ships of War for that purpofe, and t II'COT}?WY
auithof C}cel:;:a l!':ziglx 500,000 I, to pay for ﬁ'i? Mannin ﬁr;dbz;iliio;:lea inetr}llli ’
°  fic d Troops as fha
and alfo to pay i‘;ﬁﬁgg gf: nfgli)grtz:c?ozooo l.P And if any Places or S;}t/tlj—
Servics: ﬁol: etxken by Means thereof 1n the North-Sea, in the Spanifs dej -
ments (1\5;1 Siutab- Sea Company to have the like Proper}yl{n them, fan Lxln
Iudies, 2 et es as they now have a right to by A&t of Par 1?mer11)t, 1 ma_ﬂc:
all the Cap 'ltl;;i” the Limits of their Charter. And in Cafeof a eac}ei \&173_(1
P ’t'akgnf - any Expedition be undertaken, the -\Compan'z to pay t {qdau
Spain be o;'e ar ):he Publick, at the end of Seven Years ‘Term, I;:OPO ; to
1;$oo,oood- to ther » oF by,soO,OOO 1. per Ann. during the laft three Years,
bebi%;a;lnﬁes it aboutjequal, as if the Term of the faid Company was not en-
»

larged.

' i Peace with
i t be doubted, that upon making a
hY A:dlf-;)f: {ﬁlagg]&;s\:rtﬂ(l:agl?e care that tgui) v Soutb;Se;;-t(}:glxlxg?r% Sha\Irte v;i]ﬁ
o ¢ s much better foo X
gl ﬂﬁo'::t t%;}t:eg;ag;ﬁgnpto?oathe Rife_of the Stock of the Soutf)-S%z-
e g;ud fo facilitate the Scheme : if the fole Trade tZlA]gzcade
Cx? mggél};ixem although they pay the A;'ncanﬁComlz{mylfa r:gﬁ;g; ;‘ orcol”jll:af-.
s % ts and Intereft; and alfo ; Tar-
Tt {'or tt}fee I{?rf::t}‘x’e %:;lgxf: txh:Crown of ’the Mines of Gcld émi Silver
!”autb, (gf try : And a Company, with fo great a Stock as thlsb olx\r:pany
in that ounr }rrﬁe moft likely, not only to recover and preferve the degroeds,
Wil ave, 2}1).6 Kingdom_ on which all our Plau'tatu.ms egrtzrcly deipen , an
iy btz E‘oz;jl of %be Pirates ; But that they will likewife be ab gélc; p:?;};
;E:t’; t;;:to the Continent of Africa, andhthe;eby v%fgc::lf}rr r;a;z;z e ik
Mines which un: ionably are theremn ; g

G ix{mtliznﬁevlzlglg};ol:;g‘twg:t??bz'syNation, as are to the Spaniards from the
I;’?%-Indies, dr to the Portuguefe from Brazil. .

» ‘ pe, his Rordfhip declared
' re fhew’d to Earl Stanbope, his hordfhip dec
.WHESI;‘};‘?{: ?%iriizgsgedll the Funds into one Corporation; al;)d :hggg}ex;
s /841)&{"0 ; \zavas fitteft to be executed by the South-Sea-Compan ;b up ]o o_%'al
by zﬂ}? ble to make the taking in of the Bank any part o ht e "{" t’; Jal,
leaft. ahmfa as in't‘ended'forftheir Advantage, mi ht be otherwi qt er
leaﬁhw‘ataxgd fo create an Oppofition: His Lordthip eﬁe%rril'ngr :t they"
e b aponsd iy ¢ il o ol & by
foge v D1 O,anlre e 1€ X v ’ v 11 -
el bgﬂ('lxlxgpzig :{lfzrggclare his Opinion in_ faveur of grannfn%htb:tt%q&l; -
B the fole Trade to Africa, but did not approve} o } _:; tempt-
?:gg‘::’:ﬁﬁeyﬁts in the South-Seas. AndC_ini’ceadyt}ég;elc()f,a&lsalzge t: lt'xlx1 eg it be
y vhat Money the South-Sea- ompan | the Pub-
ffcliﬁdéiefhﬁhl;ibeny yof enlarging their Capital-Stock. R :
Eateduiet | . . . ]

. ‘ fhew'd hi'rfi, acquainted
" Farl Stanhope, fometime after the Scheme was fhewd & fent Mr, Knight
Mt 4iflabe chn Chancelo. o the Excheguer therewith,who feit Mr. Knis ©

P U

to the Peifon who had fhewn the fame to his Ldrdﬂu‘p ; todefire hin i3
cemmunicate the Scheme to him; who with Mr. K3 bt attended Mr. 4iflabze,
and thew d him the Scheme as then alterd by Earl 5§ i

a JHm anbope’s Dire&tions, and
15 as follows, viz: A D

A SCHEME for Laining to' the Publick 3,500,000 I Pajing o
thé Funds of the Bank, all bur their Origindl Faund of toéo%'c]{
- per Ann. Furnifbing g large Sum annisally on the 1and-Tax and
- Malt, withous Intere 5 and the reft ai 4 oy Intereft;  Alfo for
rendring it pradticable ro alter, change, or even fink the moft bur-
~ thenfome Funds, and alfo to reduce the Jeveral Branthes of Cu:
{toms; Excife;, &, into one entire Duty of Cuftoms, Excife, e
And likewife to advance the Publick Credit.” '
Tt '1s PXorosED,
That the . §. Com
ing Advantages, viz. o ,
Firjt, That the faid Company may by Purchiafe, Subfeription, or paying
off any of the Redeemable Debts (except Exchequer-Bills) as well thofe at
4 L per Cent. as thofe at 51, per Cent. per. Aun. take them into the Joint-
Stock of that Company

and may likewife (if the Eaft-Tndia-Company

fo rante ake up 99 Years; and alfo the
refidue of Lottery 1710. . '
_Secondly, That, for all the faid ‘Redeemable Debts

_ i _ , there fhall be 160 L.
added tothe Capital-Stock of the faid Comupag '

] pany for every 100 I, fo taken
in'; and the like Annuity to the faid Companies y

es Annuity as is now. payable
for fuch Debts,. to be paid out of the F
Debts: - \ B

Thirdly, That, if the Fafi-India Coin‘pany fhall- fubfetibe their Capital-
Stock into the .8, Companry 4 the §, 8. '

( R 1¢ 0. . Company may have the like Sum
_ added to_their Capital, and the like An

] s nuity to-their prefent Annuity, as
the Egfl-India Companies prefent Capital and Anmmuity is, =, o

Fourthly, As to the Annuities for 99 Years ‘or‘Terms granted to make up
99 Years; That for every s L per Ann. taken into the 8.8, Company, that
nd alfo to have 100 I, added to ‘their

! « , i ck, and 21 15
per Ann. to their Annuity. R A T e :
Siktb?, That the §. §. Company be allow’d, towards Charges of Manage-
meht, {o i

much as the Publick: now pay for the Charges of

\ ) paying and
afligning the Debts which fhall be fo taken' into their Stock. ’

Seventbly,

‘ i That the Annuity and Annuities for the thus_to be encreafed
Capital be R

edeemable;: as'and when the Companies prefent Capital or An:
nuity is Redeemable, or be actually reduced to 41, per Cént. per Afin. at Mids
Jummer, 1727, Except as to-the Fund of the Eaff-India Company, which it is
propofed thall be Redeemable, asand when the fame now is Redeemable ¢
or this may be Redeemable, with the reft of the Capital of the §.§; Com: ‘,

Ppany.

¢ Eighthly,

pany may give the Publick g’,g'ob,o‘dol'. for the follow-

G

i
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Eightbly, That -the -S. §. Companies AMowance for Charges of Manage-
ment 5 as well the prefent; as that to be added thereto; do eontinue till
their Capital be Redeemed, = - 1 o0 o0 c T e
Minthly, That the Annuities to the 8. S, Company for this to be encreas’d
Stuck be payable to them Weekly at the Exchequer, as their prefent An-
nuity is, and if niore than one Moiety of any of the particular Species of
Debts be fubfcribed or taken into the faid Company ; all the Dutiés appro-
priated to thofe Debts to be. paid Weekly to the Company . (fo as one
fourth part of the total Annuity payable for thofe Debts be not exceeded at
‘the end of each Quarter) and that the Company. pay thereout, the Intereft
or Afipiity to fuch® (if any) as fhall happen not to come in, i the fame
tharniner, and at the fame times ds they ate now tobe paid. -
Tenthly, Tt will; for feveral Reafons, be proper to grant to the S. §.
Company- the fole Trade to Africas and to take into them the Lord
Yarmouth’s Grant of the Royal-Mines there: The S.8. Company paying the
African Compary a reafonable Confideration for their Forts, Settlements, and
Interef ; and to my Lord Tarmouth for his Grant. . B
Eleventbly, That 1f any of the faid Debts don’t come into the faid Com-
pany, they to pay but a proportionable part of the faid 3,500,000 Li::

The Banks Debt on the Duty _on‘ Houfes, is about .. ...ii. ... .‘.21,770',006
And their laft Ammuities are for .« ov v i :

ca W e W v 4 5042,000,000

N | it i

Total aﬁoil:tl L 3,770,000
The g;foo;o‘oo'l.“fé‘_,";be paid by‘ the: S.‘-S.:‘Coﬁipzrny ; Wlth the. Addition of
270,000 L out of the. prefent, linking Fund, will- pay off the faid 3;770,0001.

to the Bank: And then the Annuity for thofe Debts being 188,500 L per
Ann. will go to the increafe of the finking Fund, IR L
And forafmuch as the prefent, and to be increafed Annuity of the faid
Company will not be Redeem’d till Midfummer 1724. or perhaps: Mid um=
mer 1727. And there will be no other Fund to be in the mean: time Re-
deemed ; The finking Fund may, till then, be lent on the Land-Tux and
Malt, to be Annually repaid out of the fame; which will fave the Intereft
~ of all that Money -to. the Publick. - - S O
" And the refidue of the Land-Tax and Malt, or fo much as f{hall be

wanted thereon,, will be lent by the faid Company-at a& low Intereft, who will

have a Fund of about Twe Millions per Aun. and can’t better ul€if; between
Dividend and Dividend, than by, lending 1t on the Land-Tax and Malt.

- Al the Funds except the Bagks Original Fund being thus brought into '

one Company, .. ..o b0 oo o S

“Whenever it fhall be found convenient to. Alter or. Change, or: (if necef
fary), even to fink any of the moft Burthenforme Funds : ‘The {fame- may- be
doneby Parliament, with the confent of the Gengral Court of the Company,
‘without any Complaint of Violation of  Property, which - Confent cannot be
had while the Property 1s in Individuals, R R PRI S T S

‘And whereas, by reafon: of the Variety-of the Debts, the Daties of
Cuftoms, -Excife, Salt, Stamps, Leatber, &c. ave dividediinto feveral Branches,
and differently appropriated, and diftin€t Accounts kept of each'Branch, to
the great Charge of “the Publick, and greater Dificulty to the Payers :
(efpecially to the Merchants on the Cufforhs;) By this Scheme the Duties of
Ciiftams, -Bxcife, &c..may be veduced mto one Dty of Ciftoms, Excife, &c.
and fave condiderably to the Publick in the Charge of - Management of thofe
Duties; and be.a great eafe to the Merchants, &c. and tend to - the Encou-

ragement.of Trade. - [
| . I

[ 11 ]

It the Bank fhowd defire (as it is probable when they fee they are to be
paid off, théy will) to fubfcribe their faid Debts to the 8. 5. Company, they
may be permitted o to dos and a like Sum of Lottery Annuities may be
left out to be paid off, by the Money to be paid by the S.S. Company to
the Publick. "+~ R o T

And perhaps, rather than be excluded the fubfcribing the faid 3,77oooo I
of their Capxtal,. they may confent to fhorten confiderably the Tem they
have in their Original Funds, fo as their Corporate and Banking Capacity -
be continued till they are now Redeemable. @ -

- When Mr. Aiflabic had perus'd the Scheme, he feem’d to approve of it in
the Main; and {aid, That as the Government was poflefs’d of Nove Scotia,

and the French part of St. Chriffophers,  which was about one half of that

Ifland, and then brought in no Advantage to the Publick, but if cultivated
and improved in fuch manner as might be, by a Company with fo great
a Capital ; they would not only increafe the Publick’ Revenne by the Duties
on their Products, but alfo be made very advantageous to the Company 5 and
be a Means to make” the Execution of this Scheme more certain. And as
the Publick were to gain fo much by the Scheme, he was of Opiniont ‘the
King and Parliament might be prevailed upon to make 2 Grant of them to
the faid Company 5 and they, as well as the fole Trade to Africa, Were ac-
cotdingly mentioned to the Court of Direttors, when the Scheme was firft
laid before them, and llkewife opened together with the Scheme to the

Houfe of Commons.

The MET HOD at firfd Propofedif for éxeam_in(é ‘ tbe South-Sez
S C HE ME being referved to therem 5 it may not be improper vo

ifert the fame, which is as followeth, viz.,

v HE Total of thei‘r _Capital was about - -“"—"“" e 11,746,000 L.
Total of Annuities, and Debts to be taken in wereq _. 81.00¢
then Comp_u’ted at about 3 ‘,9 17090

et s} o

42,727,000

Then the Total of their Capital Stock wowd be  —m

The whole Sum to be taken in by the Company, "bei‘ng‘{b‘ large, and con-

fifting of Annuities.and Debts of :various kinds; 1t was judged to'be imprac-:

ticable to take in the whole at one time, and that by taking them m-at
different Times, Prices and Proportions, the Proprietors ‘thereof (through

- Apprehenfion of being cither left intirely out, or of coming in.afterwards, at

a higher Price) wowd be quicken'd to make their Subferiptions, whereby
the Execution of the Scheme wou’d be render’d more eafyand certain, =

Though when the Scheme was firft form'd, the Price of the Stock did
pot exceed 1161 to 118. per Cemt 5 . O . PR

" Yet it was fuppos’d if the Propofal was accepted by the Parliament, that

. Acceptance wow'd " fo much inereafe. the Credit of the Stock, as the Com-

" pany might be able to take 1n the {aid ‘Annuities and Debts, at the Rates,

~ and in the Proportions herein after mentiond. ‘

"And if the Bank and Eaft-India Company, or either of them wowd come

'+ in, they were propos’d. to be admitted into the firfk Subfcription at 130 L

s Cent. or. even lower, which wowd neverthelefs have increafed the: Profit
to the & 8. Company.  ~- - . -7 A
. But as theircoming in was uncertain, the Calculation. was made only
upon the other Annuities, and Debts; viz. Co st
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6,503,000 . Annuities and Debts Subferibed at 130 lf” Cent, for the Stock)

7,000,000
7,500,000

9,981,000

—

30,981,000

i w%u’glfpx:gc}ixce Stock to the Subferibers ... .. } 5,000,060
- Hitto Sublerib’d at 140 per oy, ’ y .
. fcribers,_ 4..._1.). i w.‘.)_u...‘.i__l,) e Stack to _tll_e_SUb 5,000,000
Ditto Subfcrib'd at xgq per Cent, wow'd be Stock to the Sub- |
. feribers, —_— —
Ditto, Subfcribd at 160 per Cent, wowd be Stock to the
cribers, ——c —_— : '

.. & 5,000,000

»Sub-} 6,238,125

Total Stock to the Subferibers —21,238,12
- Stock gain’d to the Company —_— 9:73,2:87;

Total Stock to the Company for the Annuiti
taken in }:..._. _l_l_f and Debts to be}go,gSI,ooo

¢ ee—— e ———;

———

Then the Capital wou’d ftand thus,

Proprietors Old Capital — 11,
Proprietors New Capital by Subfcriptions e zizzgg:?:??
Total Propriqtdrs-Stock', —— —_— 32 984 125
Stock belonging to the Company in their Corporate Capacity T
gain’d by the Subferiptions,” — 9,742,875
Total Capital as above —_— — Z-z‘,t;zy,ooo
9,742,875 L. Stock to be fold by the Company at 1¢ L oo
amounts to in Money yoem lz yat A Ce,.‘.t.' 15,588,600
Out of which Dedué to be paid to the Publick = 23,500,000
] 2

Refts Nett Profit to the Companjr - = —12.083600
3 ?

The Companies Fund or Income for about 38,600.0007 '
3 ) . at
per Cent, per dnn. —_— ? -—..T‘~ : 5'} 1,930,000

For 4,127,000 1. at 4 per Cent.per Ann. — —~ 165,080
)

Total of the Companies Income, befides the All ’
them for Charges of Management. L —— owan_c? -tf } 2,095,080

8 L per Cent. per Ann. for a Dividend upon 32,984 1 Proprie-y .
tors Stock comes to L e—— —’2—4’ ’ ._l_)__l.e } 2,638,730
Towards which the Companies Income wow'd be ~ —_. __ 2,095,080

Wanting to make an annual Dividend of 8 per Cent, — _ __ 543,650

which by the gradual felling the Stock, the Company gaj d on the Sik.

{criptions wowd have fupply’'d the fame for abo?re gr 2gaT:‘lm‘ oxi;e}fx‘:res }:l?e

Expiration of which time it was fuppofed, the Benefit of their Trade to

:,}Aflgca, and téz; Gral;)zts- of;ﬂ Zf\;iova Scotia, and of the Fyepch part of St. Chri-
opiers, wou'd have ient to have per : s agd SR

‘o have cnlaxgd it een {uflicient to have perpefuated the ‘Dl‘vzdeﬂd, if not

N. B. In the above Method firft propos'd or Execution of the Sch

Annuities and Debts to e tfkgz I;'n pby tb{ Company, ar{ cbmpf:te‘?”bez:t%:
30,981,000 L. whereas the ‘Total of thofe Debts and nnyities, do.by the Ag
appear, to amount t031,808,coo I. which difference was occafioned, By réafon that
the Debt.to the Army appear’d to the Houle of Commons, to ¢xceed conﬁderably
the Sum it was computed at in the S. S. Companies firft Propofal; and Jome of‘
the other Debts and Anmyities mention’d in that Propofal, yot being very exat :
_.But‘ we have chofen to publifh the faid Method of executing the Scheme, accord.-

-Ing as it was drawn, [witable to that -Companies Propofal though by the Jaid

e Lt e ot s

exceeding of the Debt, the Profit both to the Pyblick and the Company, woyld

have been more than in the above Caleulations,

HAVING

D e Dy e S e s e | e e e
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. HAVING thus givenaplainand open account ot the Schemeas ofiginally
formed, and of the Views intended by it, as well a5 the Method 15 which
it was propos’d to be exetuted : It may not be amifs to remark, that the
higheft Calculation of taking in the Annuities 4nd Debts; was but 1601,
per Cent, and that there were then ué Thonghts of any Money Subfcriptions .
The firft Notion of thofe Subfcriptions havingarifen purely from Proprietors
without Doars, after the At was pafs'd; s T o

IN THE NEXT PLACE a Calculation fhall be given, of the vaff Sums
of Moriéy which wowd have been Javed to the Publick, had the Scheme been
executed according to its original Defigii and Intention. o

FIRST, The long Annuities, which amounted to 667,705k 8s. 1. per
Anyn.and were always effeem’d the gréat Obflacle to the bringing the Nation ont
of Debt, by reafon of the certain Lermiunexpired in thofe Annuities, (which
therefore obtained the Nameé of I redeemables) they wouw’d not only have
been put into a Condition of Redemption, but alfo after Midfiimmer 1727, -
by the Redu&ion of the Companies Fund,; from 5 I to 4 L. per Cent. per Ann,
the Publick were to fave one fifth -part of the whole- yearly . Sum of “thofe
Annvities, which amounts to 133,541,1,7. per 4. and thofe Annuities
having about 75 Years to come one with another after: Midfiimmer 1727,
T'he Savings to the Publick by that Sum in the faid Term of 75 Years, com-

- puting Intereft upon Intercft at 4 L per Cent.per Ann. (which the Publick

cowd certainly make, or fave at leaft, till the Companies Capital was all]
{unk, by paying it off annually)y will amount to above FORTY SI
MILLIONS, FIVE HUNDRED THOUSAND POUNDS,
which is thus proved. _ N AT
1 Lper Ann. at g per Cent. Intereft upon Intereft; &, for 75 Years,
comes to 4483631 L which is 4481 125 7. Jeré, 133,541, 15,94,
(being the Yearly Saving to the Pub'ick from the faid lo'ng’Anm_litles') Mul-
tiply’'d by 448,631 L (being the amount of 1l per Ann. with Intereft,
~upon :lrggfl;{:; i\; 4 perkCent. per f{mz. fqr 75 YearAS) - :} 59,910,632 .

. Out of whichis to be deducted fo mirch as thé Capital

Stock which the Company were to have for the faid 667,705 L. S ,
8. 1d. per Ann. Long Annuities, at 30 Years Purchafe, and 213,354,108 L
which, when the Companies Capital fhould be Redeem’d,| - -

was to-be paid to them by the Publick, amountsto. . ——

~ $o that the clear Saving to the Publick on thig Head,y , .,
in 75 Years, would have been =~ —— - ’é‘}:}‘é,‘_sgé?slz&l.

_, Secéndly, There was propos'd to be paid to thé Publick by the S, S, Company
Three Millions, Five Hundred Thoufand Pounds, which being apply’d to
pay off fo much of the Bauks Redeemable Annuity of 5 per Cent. (or other

s per Cent. Redeemables if the Bank had come in) wou'd have faved to the
Publick ONE HUNDRED, SEVENTY FIVE THOUSAND ' POUNDS

per Amn. which, with Interefft upon Intereft at 4 per Cent. per Ann.

for the like Term of 75 Years, amounts to above SEVENTY EIGHT
MILLIONS, FIVE HUNDRED THOUSAND POUNDS. :

Tb;niz}, The Total of, § per Cont. Redeemables fo be takeny . . .
inwasper dnn.  —— " —— _,._} 589,773:6:3
The Companics Fund for their Original Capital
was to be reduced from 5 to 4 per Cent. per Ann' was —
Totalof the § per Cents.which were to be reduc’d to 4 per Cent. . 2o -0, g
Mo ) per Lemis W VER T e reduca 0,4 pe: }1,177,119. 3
per Ann. Were —— e —

D ) By

tal, Which e

S i
ety

S

Sy

ST RS

i

e




PO

{147

By which after Midfummer 1727. thére woi'd have been faved to the Pubs ‘

lick above 235,426 L per Ann. And (fuppofing thefe Debts wou'd not have
been . otherwife reduced to 4 pier Cent, in the like Term of 75 Years) the
Saving to the publick thereby, wowd have amounted to above ONE HUN-
DRED and "FIVE MILLIONS, SEVEN HUNDRED THOUSAND
POUNDS. =~ : - g :

So that the Total Saving to the Publick by this Schéme in the Termn of 75
Years, wou’d have been above TWO HUNDRED and THIRTY MIL-
LIONS, SEVEN HUNDRED THOUSAND POUNDS. o

The before-mention’d Sum, was certainly what the Nation wou’d have
faved in their Taxes in the Term of 5 Years, fuppofing that the Intereft of
the 5 per Cent. Redeemables, could not have been reduced to a lefs Intereft
in that time. . . S Lo ;

‘But forafmuch as it might be expected, as was afterwards agreed ; that
the Surplus of the Funds fhowd be apply’d to the paying off the Companies
Capital, and after that the other Debts; It may be fit to confider this
Scheme with refpect to the annual” Savings, and ‘in" what ‘time, with the

whole Debt of the Nation,

Affiftance of the then finking Fund, the fame would have difcharged the .

The State of the Publick Debts at that fime; were taken to be as fol<
_ The South-Sea Companies then Capital = oo

. 1 157;46)8441'
Axi;l,hit"ié‘sf' and;fl')ébté to be taken in by. them Cmnpgéd at_isz’ 30,981,71521i

| ey | a———

T T o . 42,728,556 1,
The Banks Redeemable Annuities o 3,775,000 = - -
Their Origingl Fund ’ ,.‘—_.a_"_ . e 1,600,000 | .
e et —§,375,0000,
Eaft-India Compémies Capitgl L e ‘ vé‘,‘god’ooo L
. Total Debts . - 5'13_30;:;3-6_;-
Qf Wh;gélo, rif%ra gl;s Scheme, the?.é .VV"c‘iS tg be‘?md/ gff :by, tbe S.S.f 3,506,000 L

47,803,556 1.

“Fotal rémaining Debt wou'd then have been ——

"’ The ANNUAL SAVINGS by this Scheme wou'd have been as fbﬂows,ﬁig;
BYtheLong An‘.l‘miﬁves“f -—-——m e "'"— . 133;54:1 L

By‘ the Intereft or Annuity of the;Debt'_fﬂtQ Thave B’eéh j:a}d off ) L
.. with the 3,500,000 L. which fhould have been paid by & 17%,a001,
:-*‘thg:Sau_;(:-"Sm-Compar_lyjf L mme— )

By the Redulion of the épmpanies Originai Capifal,,and e Dy
) the § per Cent. Redeemables to be taken in by themé " 235,4261,

e

% -

from 5 to 4 per Cent. ‘, e »
Total ANNUAL SAVINGS to the Publick by this Schemc - 543,967 L.
Theghen finking Fund was computed to be about per i — 66,0001,

A———. G —o—-ar

otal finking Fund wow'd thenhave been per don  ——  5,173,9671,

[t et et

This

wp il
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B [isd
This finking Fund of 1,179 967 1. per dii. being Inviolably apply'd, ad
) . 220/ | . Yy app yd, as
was then tropos’d to pay off tZe Publick Debts,wowd have paid off'th
DEBT OF THE NATION in about 24 Years, e bl it

LOF T N \ deantages whereof
to_this Kingdoin ave too obvious to every ones View to need T Rems,

ced any Remarks, -

Befides which Savings to the Publick, "other Natiosial Advantagss were pro-
pofed, and ‘would have 'gnfued; amongft which the Reduciﬂég the fevI;rdl
Branches of Cuftoms, Excift, &c. to one entire Dnty of Cuflom and Excife,

and the being capable by Means of. this Scheme to leffen, or.even take off the

moft Burthenfome Duties, ought not to be efteemrd fmall. Forafmuch as
that is the.likelift, if not the only, way to.make Trade, und. thereby the
Nation flowrifh. And had it not bétri for that part of theé Scheme W.Blcﬁ has
brought fo many of the Finds into one Capitdl 5 How wduld' the Phflia-
ment. laft: Seflions have been able to ake off [everal’ approgriatéd Duties
which were found véry Burthenfome to Trade, and in particular to the Woollesi
Manufattire, without Violation of Publick Credit, or Impojing e Ditizs in
their Stead, which might in time bave proved equally grievous.

As to the Advantages which would have accrued by this Scheme to the
Proprietors of the Stock of the South-Sea Company;. they afe very vifible &
for their Stock which then fold. from 116 to 118 jer Cest, (and was intrin-
fically worth but about 9o per Cent.) wowd certainly have adviriced to at
leaft 160 L per Cent. and thofe who came in upon: the fieft: Subfctiptions
(which was propos’d to have been. taken in at 130 L. per Ceiits) wowd hava

had their Stock advance likewife to 1601, CPW Cent. and thofe op the

Second Subfeription. from 140 to 160 L-per Cént. and thofe en the Third
Subfcriptions from 150" to 160 per Cent. and thofe on the Fourth (which
was propofed to be taken in at 1601. Per Cént.) could not in any Probdbilis
ty have been Lofers, bad the fole Trade to Africa, &c. been granied to thé
Company as was propofed; So that by this Scheme, the Publick, the old Pro-
pristors of the Company, and tioff if not all others concerned, wowd have
been great Gainers, and none wow'd have been Léfers, . - 7.
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Contains the Scheme ‘as firft [hew'd to the Court of Direftors,;
" by Order of Mr. Aiflabie; together with the . feveral Propofals
. refpetively made by the South-Sea-Company and Bank of
- ‘England, to the Honourable Houfe of Commons, .~ -

ted by the. Sub-Governor of ‘the South-Sez Company, to the Court

. of Direftors, which he told the Court was handed to 'him from the

Right Honourable the Chancellor of the - Exchequer, relating to the
Enlargement of the Capital-Stock of ‘that Company, viz. '

TH E 21l of Yanusiary 1519. the following Propofal was communica-

Total of s per Cent Redeémable' Debts..... 1'1;7‘9‘5,466'1. $s. 6:2; L
Total of 4 gor Cont. Redeemable Debts .:...24,128,752:7:4

L O -

Total RéﬁeemabléDebt TR G Gl i3i924;2131' “1’2":10%.? |

! UNREDEEMABLE
99 Years Annuities, at 20 Years Purchafe..... 13,354,1087. 1:8

Lottery 1710. Remaining, which were not fub-
{cribed 40,6701 8s. per Aun. which at 146 569,385 L12:0
- Years Purchafe

—— —— ———

9 pér Cent, 81000 1. per Ann. at 14 Years..... .. .1,134,000L 00: 00
 Total Unredeemable e 15,057,493 1.13:8
‘Total Redeemable and Unredeemable ... .... . 30,981,712 L 6:6%

That the South-Sea Company may be permitted to enlarge their Gapital,
at any Time or Times, until Lady-Day 1721. by taking in any of the faid
Redeemable or Unredeemable Debts, on the Terms and Conditions fol-

lowing, viz.

Firft, That the faid Redeemable Debts be’ taken intb the {aid Com-

_pany, either by Purchafe, Subfcription, or paying them off. -

Secondly, That the faid Unredecmable Annuities, be taken into the fuid

- Conypany,"either by Purchafe, or Voluntary Subfcriptions of the Proprie-

&

tors thereof, (and without any Compulfion on_them) at fuch Price as fhall

‘be agreed between the Company and the Proprietors of thofe Annuities,

Thirdly, That for all the faid Redeemable Dcbts, there fhall be One
Jundred Pounds added to the Capital Stock of the faid Company, for
‘ ” : every

———— ————

[17]

every Oi}e Hundred Pounds fo taken iﬁ; and a like Annuity added to tha
@glpames ‘prefent Anpuity, as is now payable for the Intereft of thofe
Debts. - o o
Fourthly, That for the Annuities for 99 Years or Term granted to fnake’
e Lo 99 nted to mak
up 99 Years; for 5 L per Ann: takeninto the Company, the‘r§~ be : L P:rln/;lﬁ,i
added to the Companies prefent Annuity, and Yoo I, to their Capital’
StOCk, being after the Rate of 20 Years Purchafe: o .

_ Fifibly, That the Refidue of Lottery 1710. be eftimated at 14 Years

Purchale, for the 23 Years, from Chrifmas 1719. and the 9 per Cents. alfo

at 14 Years Purchafe, for the 221 Years from Chriftmas 1719, and the Com- .

pany to have Stock and Annuity proportionably, viz. 70l Stock P
1os per Ann, for every s 1. per Aun. tlaken into)&ompar’zy. - fnd gk

Sixthly, That the Company be allow’d for Charges of Management, fof
their thus to be Increafed Capital, fo much as it now cofts the Government ;
for the Charges of paying, afligning, and accounting for the faid Debts; or
fuch a Proportion thereof, as the Sum which fhall be taken in by the Cé’m'-
pany fhall bear to the whole of thefe Debts. : o o

Seventhly, That the Annuities for the Companies prefent; and to be en-

 creafed Capital, be continued till Midfummer 1727. and that from and after

that Time, their then Annuity fhall be reduced to a per Cont. per L.
and Rédeemable by Parliament. & . : O BT Ron por A

Eightbly, That the Companies prefent, and to be encreafed Allowsnce

for Charges of Management; do continue till their. Capital be redeemed.

Ninthly, That the Annuities to the Company for this to be encreafed Ca-
pital, be paid them Weekly as their prefent Fund is 3 and to be:charged on
the Funds now appropriated to the faid Debts, fo taken into the Company.
. Tenthly, That for the Liberty of encreafing their Capital by the faid Re-
deeinable Debts, the Company pay the Government towards paying of thé
Publick Debts provided for by Parliament (before Chriffmas 1716.) the Sum
of 1,500,000l certain, by 4 equal Quarterly Payments; the firft Payment
to be Lady-Day 1721. : _—

Elgventhly, That the Company pay farther to the Government for the
fame Ufes, 2 Years Purchafe on all fuch of the faid Unredeemable An-
nuities, as fhall be taken into the Company, in 4 eqilal Quarterly Pay-

ments, on the fame Days as the aforemention’d 1,500,000!. is payable;

which reduces the 99 Years to 18 Years Purchale to the Publick, and the

refidue of the Lottery 1710, and the 9 per Ceits. to 12 Years Purchafe,
and if the whole of the faid Unredeemable Annuities are taken in, will

~amount to T O D .o C 1,578,751L:12
To which add for the faid Redeemable Debts . .... ... 1,500,000 .
Total tobe paid the Government— -4---‘ : 3;78,75 1l, ;;

Tivelfthly, That tho’ the Compani‘es‘.Capi'tai i§ not to be Redeernablé till

Midfummer 1727. yet {o much as thall arife by the finking Fund before the
‘Expiration of the faid Term, after Payment of fuch part of the Redeemable
Debt as fhall not be taken in by the Company, may be apply’d at the end

“of every Year, towards paying off, in even Hundred Thoufand Pounds, that

part of the Companies Capital which carries 5 per Cent. V
. Thirteentbly, That for fuch Exchequer Bills, as the Parliamient fhall con-
tinue, or impower the Lords of the Treafury, either by the Exchequer or
Truftees to be appointed by the Lords of the Treafury, to iffué and  circu-
late, without the Subfcription or Contra& of any Peérfons ov Corporation,
the Company fhall be obliged till Mid/ummer 1727. and no-longer, to pay
fuch Proportion of Money and Intereft as fhall be found neceflary, to"circus
late fuch Exchequer Bills, as the Sum of 800,000/ fhall bear to the Total
‘ E ’ amourit
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amount of fuch Exchéquér Bills, and the Company to have alike Pro-

portion of the Benefit of the Intereft which fhall be faved on fuch Exche-
gner Bills, during the Time they fhall be in the Hands of any publick

" Officer, or in the Exchequer.

I 4

N. B. Fhe Circulation and Weekly Pajrmen‘ts to commence at Midfum:

mer, 1720. '

And all fuch of the Debts as fhall be taken in by the Company before
Midfummer 1720, the Intereft thereon to commence to the Company from
Chrifimas 1719. TSR o o g

~And for fuch as thall be taken in after Midfummer 1720. and before Chrift-
mas 1720. the Intereft to commence to the Company from Midfummer 1720,

And for fuch as fhall be taken in after Chriffmas 1720, the Intereft to
commence to the Company from Chriftmas 1720, i

- WHEN this Propofal was firft communicated to the Court of Directors, it
was intimated to them, that there was hopes, this great advantage to the
Publick wow’d induce the Parliament to grant the Company, the Sole Trade
%o Afiica, (they making reafonable Sotisfaftion to the then African ‘Company
for their Forts, Settlements and Intereft) and alfo Nova Scotie, and that
which was. the French Part of ‘St. Chriftophers. B o

The Court of DireGors, having well weighed the Matter, were of Opi-
nion, That it might be practicable, and for the Intereft of the Company
to come into. the Propofal. - Of which the Chancellor of the Exchequer being
acquainted, he foon after opened the fame in a grand Committee of the
Honourable Houfe of Commons, with which the Houfe appear’d well pleas’d

Only Objections were made by fome few Members, againft the Trade and -

Lands to be granted to the Sonth-Sea Company. But_ juft as the Committee
were about to rife, Sir Fobnx Cope, a DireCtor of the Bank, mov’d, That
any. other Corporation might bave Liberty to make an Offer, for taking in

the faid Ammnities and Debts, in which he was fupported by feveral; and

the Committee agreed thereto, and the 29th of Fennary wasappointed to
receive the Propofals, = - - L X
And, as this Matter is well reprefented by Mr. Aiflabiz in his Second
Speech in theHoufe of Lords, a Liberty is here taken to infert: his own
Words as they are. in Page gthand 1oth of that Speech, = ot

¢ And at laft, the Scheme was formed and agreed. to by all thofe in the
¢ Adminiftration, as -it was firft opened and propofed in the Houfe of  Com-
¢ mons 3 and X do averr here, before Your Lordthips, That there was not one
: Step taken in this Affair before it pafled into an A&, that was mot taken by
‘ the Concurrence, and Approbation of thofe in the Adminiftration, and ever
: Jome of the SECRET COMMITTEE: and focautious and diffident was I

of the Succefs of fo great an Undertaking ; That though the Scheme was
‘ adapted to the Notions and Opinions of thofe Gentlemen, who for two Sef-
Y Jrons -before,qu“ oppos’d all. Meafures for reducing the Intereft of the Pyb-
. lick Debts, till the Long Annyities were. made Redeemable, yet T'would
:-not_adyeanturg to introduce it to the Houfe of Commons, till'it'had been

communicated to and.approv’d of by them ; and as this Scheme was then
¢ ealculated with no inconfiderable advantage to the Publick, as it ‘at once
: rais’d Three Millions and a half towards the difcharge of “the Publick
¢ Debts, and. at the fame time, put the long.and fhort Anpuities into a
: State of being redeemed, and after four Years reduced theIntereft of the
‘ whole Debt. of England to. four per Cent. and “hereby made a- vaft *Ad-
¢ dition to the finking Fund ; I flatter my felf, it could not be thought a

- ¢ bad Bargain to the Publick, as fome were pleas’d to reprefent it, orliable

: to thofe unhappy Confequences, that have attended the Alteration ‘of
: it, fince it would have been reftrain’d -and ty’d down to ‘fich Conditions,
¢ -as:.would have made it impoffible for any ProjeGors to have hurt us,

L ' e But

Publick wowd amount to | e et

- of South-Sea Stock from the time of accepting their Prapofal; to the pafling
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~ “ But my Lords, Thefo Meafures were all broke at once, by a fuddat
¢ Refolution of the Bank, who: before had fhewn a great 'ba::kv&)';?dggfl'sd?g
¢ undertaking any thing forthe reducing the Publick Debts, and had treated
¢ this Scheme with great Contempt 5 I fdy my Lioxrds, as foon as this Scheme -
¢ was open’d in the Houfe of Commions, the Gentlemien of the Bank wers
¢ immediately ftir’d up “to become Competitors for it, and to defire, that
: they might be' fufferd to‘offer Propofuls; as well as the Soith-Sea Com-
pany’. e B T A i T
The Bank appearing Competitors, occafion’d a Meeting between the Lords
of the Treafury, and others in the Adminifiration, and feveral of the Direffors
of the South-Sea Company, in order to perfuade the South-Sea Company (as
Mr. Aiflabie fays) to offer four Millions certain, and they were prevailed

upon to offer 3,500,000 1. certain : And accerdingly, = , ‘

The 29th of Fanuary,the South-Sea Company,and alfo the Bank refpective-
ly deliverd to the Houfe of Commons their Propofals.  The South Ses Com=
pany’s Propofal was much the {fame in Subftance with that deliverd to

. the Court of Diretors, by Mr. Aiflabie’s Order; only the Sum to be paid

the Publick herein was 3,500,000 L certain, and the Sum in Exchequeir Bills
to be circulated by the Company. gratis, was alter’d from 8oo,coo0l, to a
Million. I S s
The Banks Propofals differ'd fomething in Form, but was for the fame
Annuities and Debts as thofe in the Sonth Sea Companiqs,Pro%)ofal, The

" moft material Difference was, That 'if the Bank took in all the An:
" nuities, the Sum to be paid by them to the Publick. came to above

5,500,000l - : i . .
The Banks Propofal appearing to be above TWO MILLIONS more to

the Advantage of the Publick, than that of the South-Sea Company, very ‘

much flartled every Body; ‘and occafion’d the How'e of Commons to . defer
the Confideration thereof till'another Ddy, witha Liberty for each Coms-

pany to deliver any further Propofals. ‘ v o ;
" Both Companies in the Interim had General Cotirts; which refpectively-
impower’d - their ' Courts of Dire¢tors to make Propofals to the Parliament,
as they fhowd think fit :» The Proprietors  of ‘the ‘South-Sez. Company were
fo mov’d with tlhis Competition of the Bauk, that they order’d their Court
of DireCtors not tolofe the Scheme, coft what it weu'd. G '

Feb. 1ft. Fach Company. deliverd their refpective
the Houfe of Commons. - = .~ = =~ = = ‘ o

The Banks fecond Propofal ‘was chiefly’ by way of Explanation’ of their
firft, with little material Difference, - = 7 — © oo o0

But the Sonth-Sea Company in: their fecord Propefal, advanced the Sum
certain to' be paid ‘to the Publick'to 4,667,000l o :

Andif all the Annuities were taken- in, th

farther Propofals to

n the S.u'm’ktd be paid to the
D 71376775001.

Thefe Propofals  having been at- that time. publif’d in- Print, are not
thought neceflary to be inferted here, * ¢ = - o

THE SOUTH-SEA-COMPANT *having now out-bid the Bank, their Pro«
pofil was accepted, and a Bill order'd to be' brought jm.- - -~ = = .

"Thofe in thée Houfe, who had objeed “againft giving the South-Sea
Company, the African Trade;, Nova Scotia, and that” which was the
French part of ‘St. Chriflophers, being animated and' firengthen’d by the
Competition of ‘the Bank, to oppofe the fame more &renuonlly 3 the-South-

. 'Sea-Company were prevaild with to leave thofe Advantages out of thely

Propofals, which ‘were the fubftantial things to have fupported their
Stock, but ill with affurance from thofe in' the Adminiftration, of ufing\
their utmoft Endeavoirrs to obtain them for-the. Company. But the Price

-the
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- the A&, rifing very ‘confiderably, and the Bank and their Friends aj-
ways oppofing whatever appeard to be for the Benefit of the Souths
Sea_ Company ; they could never obtain thole advantangeous Grants,
which they had much depended on (as folid fupports to the Stock) tho’
they frequently importun’d, and prefs'd the Miniftry for the fame,

From the Competition and Oppofition of the Bank may be juftly dated
the Ruin of this Scheme, and the Rife of the Miferies and Misfortunes,
that have attended the Execution of it, as there will hereafter be Occafion
to mention. - . o

ADEAREDENENENANENEDENAD
;@%@@@@ﬁ@% S

"SECTI ONm

An Account of the “feveral Subfcriptions, and the  Motives upon

~which they were. made.

—g~HE extraordinary Rife of the South:Sea Stock, before the pafs
g fing the A&, together with the Oppofition of the Bank, having de-.

B feated the Company of thofe Grants and Settlements, which they had,

depended upon, as the folid Supports of the Stock, as has been already
hinted : nothing was left ’em, but the Opinion of Mankind, to enable ’em
to execute the A&, which put’em under a more than ordinary Neceflity of
complying with the general Difpofition of the People; And therefore, tho®
their Original Defigns and Intentions were to have no Subfcriptions but of
the feveral Anmuities and Debts, that were to be taken in: Yet there being
immediately after paffing of the A&, a prevailing Notion, aimong many of
the Proprietors and others without Doors, (for 1t did not proceed from the
Direttors) of taking in Money Subfcriptions, and this Opinion. growing uni-
verfal ; the Direcors found themfelves under a° necefity to depart from the
Method, they had firft intended to proceed in, and to begin the Execution of the
A¢ with a

finding .the Method  prefcrib’d by the A& wow’d require a great many

" Months to effe& the taking in but a part of thofe Publick Debts, and that

unforefeen Accidents might fo reduce the Price of Stock, 'as wholly to de-
feat the Execution of, the A&, and yet the Company wowd remain under
the Obligation of paying to the Publick. Four Millions, Six bundred  Sixty.
Seven Thoufand Pounds, tho' no part of the A& fhow'd be executed,

A further Inducement to admit of a Money Subftription was, That they .

might be thereby enabled to pay off fuch of the Redeemable Debts, and

o offer Money to fuch of the Annuitants, as fhowd not be enclined to take

Stock for the fame,. they not being then certain, there would be fuch an
Univerfal Difpofition in thofe Proprietors to accept Stock for their Debts
and Annuities, as afterwards appear’d 5 But when that Difpofition did ap-
pear,. the Direftors had no occafion to apply the Money to that Ufe. By

 thefe and the like Confiderations, the Directors wete prevailed on to open’

a Money Subfcription at 300 I per Cent. with diftant Times of Payment,
and without limiting . the Sum to be taken in; Stock being then 2851, per

Cent.

1

The

oney Subfcription, to which they were the more eafily induc'd,

L2 ]

The Method they proceeded in was, That every DireCtor took the Names
of thofe Perfons who apply’d to them, and the Sums for which they defird
to be admitted into that Subfeription y which when brought together, and
caft up, amounted to {o large a2 Sum, and the Names were of fo confidera-
ble Perfons 5 that tho’ their firft Intention was to have had that Subfcrip-
tion for no more than One Million, or at moft One Million and a half, and

- tho’ they permitted no one Perfon to have miore thian 4oool. and the Sums

defired, were generally reduc'd : yet the Directors found they could not
bring the Subfeription to a lefs Sum than Two Millions, Two Hundred and
Fifty Thoufand Pounds ; without giving fuch Difguft, as might prove
prejudicial to the Company. R -
The firft Money Subfeription being thus fixt, and the Sim it amotinted

to being 6,750,000 L ‘of which éo 1. per Cent. beiiig 1,350,000 L. paid down, .

the Directors thouglit this Subfcription a fufficient Fund, to enable them to
executethe reft of the Acts and accordingly came to an unanimons Refolution;
of taking no more Moviey Subfcriptions: , B

But this Subfcription foon Telling at 4 conifiderable Profit, it can’t be for-
got, how impatient Perfons of all Ranks and Degrees were for danother Mo-
ney Subfcription, and by their Ithportunity, did prevail on the Diretots ta
agree the 28th of April, to open one, which was done on the 3oth of
the fame Month at 4o0l. per Cent. of which 4ol. per Cent. was paid down :
and the fame Day, they refolv’d it 4s their Opinion; Nemine Contradicente,
not to take any farther Subfcription in Money. S o

This Subfcription was intended alfo siot to excéed & Million, but the Ap-
plication to get into it; was fuch, that when  the Diretors éame to exa-
under o Million and & half, without giving the gréatéft Offence. .

But the Dire¢tors Thoughts being intent upon executing the A&, accord-

‘mine the Names and Sums deminded, they found they cow'd ot reduce it,

ing to their firft Defign, by taking in the Annuities and Redeemables, e[pecial-

Ifytbe former; on which. the Parliament had laid fo great Strefs They (the

dame Day on which *twas agreed to open the Second Monéy Subfeription)
. previoufly refolv’d on a Subfcription for the Anauities, which mét Wwith fuch

‘Succefs, that ina few Days, above two thirds of them were brought ing

“And on the 19th of May, (the Price of Stock being then 375 L. per Cent.)

the Direéors fix’d the Price for the fubfcribed Annuities at 32 Years Pur<

-chafe, to be paid as follows, viz,

~ For rool. per Ann;

Stock 700 2. at 3751 per Cent.which amiounts to ——— —

26251,
B In Money and the pompaniﬁs Bond @ 515 L
. Totalfor 1001, per Ann: 32001,

This gave great SatisfaCtion to all Parties concern’d, and the Stock and
‘Subfcriptions advanc’d fo faft, that when the Parliamient rofé, the Stock
was at near 8ool. per Cent. and the Second Subfcription fold for 5col
per Cent. Profit, © A s o
TO SHEW that the Rife of the Stock, and what was then done, in the
~Execution of the A&, was far from being at that time thought any
~ways Criminal : It may be permitted to cite a Paragraph in His Maj;}ﬂzis
~moft gracious Speech. to both Houfes of Parliament, on the 11th of Fuse,
when that Seffion ended, viz. * ¢ The good Foundation you have prepar’d,
- this Seffion for the Payment of the National Debts, and the Difcharge of
¢ a great part of them,without the leaft Violation of the Publick Falth,m(l}
¢ 1 hope, firengthen more and more the Union 1 defire to fee among all my
¢ Subjects, and make our Friendfhip yet more valuable to Foreign
» ¢ Powers, F : - And

.
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 And a Copy of the Spéech to his Majefty the fame Day, by the Speaker
of the Houfe of Commons, has been feen, wherein were the}; following %Vords,
vz, . . .
Moft Gracious Sovéreign, -

gY Our Majefties moft Dutiful and Loyal Subjets, the Commons of
A Great Britain in Parliament affembled ; had no fooner difpatch’d

- ¢ fo.much of the Supplies as were neceffary to carry on the current Service,

¢ but they immediately apply’d themfelves to find out Means for leffeiing

¢ the Publick Debt y in which, if your Commons have the Satisfaction to

ee the Succefs of their Endeavours, exceed even what-the moft fanguine
cowd hope ; If Your Majefties good Subjects have now a certain Profpeét

¢
<

- ¢ of being eas’d of the heavy Load, of very near Eight Millions, in a little -

¢ more than the compafs of one Year: If the Difficulties in difcharging
¢ that part of ‘the National Debt, which by fome were thought to be ine
¢ fuperable, without Breach of the Publick Faith, are now in a manner
¢ overcomne 3 and if at the fame time, every Branch of the Publick Credit
¢ is advanc’d to an- unexpeéted, and fome of them even to an amazing,

- ¢ height ; Yet Your Commons muft confefs, that they have been only the
- ¢ bappy Inftrumentsin conveying thefe Benefits to Your People, and that

¢ all the Merit they can claim, 1s,-in not baving negleted an Opportunity
¢ which the flourifhing State of the Publick Credit put into their Hands .
£ and muft in Juftice acknowledge, that all thefe furprizing ‘Events,
* are owing to that profound Vemeration and Efteem,  which this - Nao
¢-tion and_ all Europe bas. for Tour Majety. For Credit is fo nice and
< delicate in . iis Nature, that though in all other Affairs,  mo Detr;.
£ ment is perceivd, mo Mifchief is felt, till a Calamity comes ;: Yet in
M whatever relates to Credit, the wery Fear and Apprebenfion of Cala-
¢ mity is as mifchievons as . the Calamity: it felf , and Difidence is the
¢ Jame thing as Deftruition. Credit therefore, is only maintain’d in its
¢ prefent ﬂc_)ur;fhing Condition, by the Experience Your People have had,
¢ of the Vigilance of Tour Manﬂ ies Councils, and the Reliance on the Sted.
¢ dinefs of Tour Condud 5 and fince the juft Confidence Your Subjeds place
¢ 1n Your Majefties known Prudence and Wifdom, has enabled Your Com-.
¢ mons to make fo great Progrefs, towards difcharging the Publick Ip-
¢ cumbrances: It would have been highly unjuft, when Your Majefty con-
¢ defcended to defire the Advice and Affiffance of Your Commons, pad
¢ they declined to fupport the Homour and Dignity of the Crown,’ ata Time
‘ when the Nation receives fo much benefit . from its Luftrey and it
¢ would have been equally ungrateful, had they not' cheerfully provided
¢ the neceflary Aids, to make the Supplies voted at the Beginning of
¢ this Seffion effectual’, B o

THE PRICE OF STOCK, and alfo of the firft and fecond Subferiptions,

advancing daily from the time of fixing the Price for the Annuities takenin,
. caus’'d many prefling Sollicitations from Perfons of all Ranks and Degrees

for another Money Subfcription, to which the DireGors conftantly thew’d
an Averfion, and endeavour'd to diffwade them from it; giving for. Anfwer,

- The Refolution they had come to, agairft any ‘more Money -Subfcriptions,
But this did not ftup, but rather encreas’d the general Importunity 5 and
from Perfwafions many . proceeded to Menacesiand - Clamonr, back’d with

Imputations, that if that favourable Opportuyity of executing the Scheme
was megleited, the Blame muft be charg’d on the Direors : Whereby they

- wereat length brought almoft to an-abfolute Neceffity of opening a third
. Money Subfcription, which they did on the1yth.of Fime 1720. And the
- fame was open’d the fooner, at the earneft Inflance of many Members of both
~Houfes, whodefird it might be made before their going into the-Country.

At
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At this time the Price of Stock being about 8oo I, per Cént. and thé
Second Subfeription felling for about sool. per Cent. advance, -and great
Numbers of thofe who defir'd to be admitted into the Third Subfeription,
having requefted it at 1cool. per Cent. The DireGtors thought they could-
not fet it at a lefs Price ; but they allow’d fuch Times of Payment as with
the Midfummer Dividend, reduc’dit to about 8co I per Cest.

This met with no Blame from any Perfon at that Tite, but on the
contrary, univerfal Approbation ; as appéard by the Price this Third Sub-
feription bore, it foon felling at 3001 per Cent. Profit, -

When this Subfcription was tompleated, the Diretors camie again to a
Refolution of taking no more Money Subfcriptions ; and apply’d themfelves
to take in the Remainder of the Aumuities and Redeemables. To which

end on the 8th- of ¥uly, they agreed to open their Books on the 13th g

of that Month, to take in part of thém, which was accordingly done,
and in afew Days, moft of the Redeemables and Anmuities ftanding out,
were {ubferibed 5 but fome of the Proprietors of thofe Debts and Annuities,
by reafon of theirabfence or other Impediments; not having an Opportu-
nity to fubfcribe, before the Books were fhut, made great Application
to the Diretors to be admiitted; who being willing to compleat the Execu-
tion of the A&, with as much Expedition as they could, did on the
27th of Fuly, refolve to open Books on the ﬁth ot .Auguft following,
for taking in the Remainder of thofe Debts and Ammuities, and moft of
thofe which were ftanding out were then brought in. -+~ . '

On the 12th of Auguff the Price of Stock, inclifive of the Midfusimer Avga 134

Dividend, was upwards of 9oo I. per Cent, which made the Stock, ‘exclufive

" of that Dividend, about 820 1. per Cent: The Diretors agreed to fix the

Price of the fubfcribed Long Annuities-at 36 Years Purchafe, and thée Rea
desmables at 105 L. per Cent. and the Price of Stock to be given for the fame,
at 8oo L. per Cent. fo that the Redeemables, confidering they were taken
in at 105 L per Cent. had the Stock at about 661, per Cent. under the
current Price, which gave general Satisfacion at that Time. G

It farther appear'd even to Demonfiration, that the Terris allowed
for the Amnidties and Redeemables which were fubfcrib’d;- were very fis

tisfactory, becaufe they were fold at a much higher Price than the uns’

fubferibed 5 and, fometime after “this Pricé was déclared in the Gazette,
wany coufiderable Proprictors of the unfubfcribed Annuities and Debts,
prefzd and ask’d it as a Favour, ‘to be, and were accordingly - ad-
mitted to Subfcribes and particularly feveral Foreigners and Merchants,
entrufted here, by them for their Ufe.” = . SRR

ALTHOUGH the Diretors had come to feveral Refolutions againft any -

farther Money Subfcriptions, thofe Refolutions were not fufficient to ftem
the repeated "Applications for the fame, from Multitudes of all Rankss
and the Proprigtors of the Stock began to Clamour at their not being
admitted to their Proportions in the former Subfcriptions, and fome of

July 24,
Auguft 4

them threatened to demand a General Court, to order, that the Proprie- -

tors might be admitted to a Subfcription in proortion to their Stock,
which obligld the DireCtors to takethat matter into Confideration :
And the fame Day on which they fix'd the Price of Stock for the
two laft Subfcriptions of the Annuities and Redeemables, they agreed to

- take a Subfcription of 20 per Cent, on Stock for the Proprictors only; the

Stock in fuch Subfcription to be valwd at 1000 per Cent, which at that
time gave great Pleafure and Satisfaction to the Proprietors, and 4o L
per Cent. was offer'd, for the Privilege of that Subftription. Bt
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But this did not take off the Applications for another Money Subs
feription to all Perfons indifferently, to-which the Direffors fhewd a
great Unwillingnefs 5 but by the continued Sollicitations of Multitudes
of all Degrees, and from all Parts, they at length confented to open
a Fourth Money Subfcription on the 24th of Auguf, at 1000 L per Cent,
exclufive of the Midfummer Dividend, (the Third Subfcription then
felling at about 300 1. per Cent. advance). But to prevent this Sub-
feription running to an exceflive Sum ; they agreed, that one fifth part
being 200 I. per Cent. fhould be paid down, and none to be admitted,
but thofe who brought their Money that very Day.

. The eagernefs for this Subfcription was fo great, that notwithftand-
ing this Precaution, and the Directors full Intention, that this Subferip-
tion -fhowd not exceed a Million, yet in a few Hours, there wag
1,200,000k fubfcrib’d, although many were excluded, who prefs’d very
earneftly to come in. Had not the Direftors taken that Precaution, in
relation to this Fourth Subfcription, it would probably have fwell’d to g
larger Sum than the Third; as is manifeft, not only by the eager fil«
ling fo great a Sum, (as is mention’d) in fo fhort a {pace, and the numbes-
lefs Letters, the Direftors receiv’d from Perfons who defird to be ad-
mitted into it, but alfo by a memorable Reply, "that a grest Minifler

. of State; fince dead, made to them, upon their informing him of the Me-

thod they intended to proceed in; who thereupon told them, That he
himfelf had a Lift for above a Million for that Subfcription, and that
therefore, if they would proceed in the Method they had propos’d, with-
out taking in Lifts, as they had done in the Third Subfeription; he

~ defird that they wounld publifh an Advertifement in the Daily Courant,

that it was mot in bis Power to ferve his Friends ; that thereby he
might clear bimfelf from the Clamonr and Charge, that wowd arife a-
gainft him, for having neglefted them.

" As to the Subfcription for 20 1. per Cent. to be limited to the Proprietors

-only, the fame was afterwards, for feveral Reaibns, thought ﬁt by the

General Court to be omitted,

~ The Spring of the Money Subfcriptions arofe from without Doors, and

not from the Directors themfelves, as already mention'd ; and one may
venture to fay, Thofe Subjcriptions were countenanc’d by the Parliament 5
for that after the firft Money Subfcription was taken, there having arifen

‘fome Doubt concerning the Validity thereof: The Parliament were pleas’d

to pafs a Claufe in the A&, for effablifbing the two Infurance Companies,
confirming not only the Sub/cription taken, but alfo all fuch Subferiptions
as fhowd after be taken; and to make the Receipts that fhow’d be given
out for the fame, .4fignable in Law, which they wowd not have been

‘without Authority of. Parliament.

* SECTION

SECTION 1V.
Contains an Adccount of the Loans on Stock, and Subferiptions;
and of the Powers given by the General Court to the Court of

Direélors for Juch Loanss With Anfwers to the Objections con-

cerning the fame.

and the Preamble to the Bill for takingaway the late Diretors Eftates;

ORASMU CH",'?QS by feveral Refolutfoh‘& of the Houfe of : Comm‘oné;-
E as the fame was fir/ brought into that Houfe ; It appears, that what

. is called the Exceedings of the Loans, was the Principal Ground, on

~ which the Houfe went, for taking away their Effates, and [ubjeding themi to

other Hardfbips in that Bill: It is prefum’d, it will be no unacceptable
thing to the Publick, to fet that Affair in a clear Light: 5 L

But firft of all, it may be neceflary to premife, That at the firft entring,
into this Scheme, the Directors had not the leaft Thoughts or Intention of
lending Money upon Stock, their Defign being only the taking in the Az~
nuities and Debts themielves by Subfcription. - e i

~ But while the Bill was depending, a Motion was made in the Hoife of

Copimons, for inferting a Claufe therein 3 to enazble the Lords of the Tred-
Jury, to make forth a Million of iew Exchequer-Bills to be lent by them, ox
Truflees ta be appointed by them, to fuch Perfons as thould defire the fame
upon South-Sea-Stock 5 which was alledged, ‘would be a Means to make the

- Execution of the 4& more certain;

.. This Propofition appear’d very pleafing to the Houfes Only it was ob-.

jected 5 that the lending thofe Bills; fhowd not be in the Lords of

the Treafury, or_Truftees appointed by - them; leaft they fhowd make di-

frinétion of the Perfons they lent them to, and fo oblige their Favorites,
and refufe all others. Therefore, it was thoughit moré advifeable, that the

~ whole Sum fhow’d be lent to the Company, and they to lexd it out as they

thonght beft, toavoid that Partiality, which in the other Method was ap-
prehended might be fhewn; and accordingly the whole Sum of thofe Bilis
was lent to the Company,~ ~ ' IR e

" This gave the i Rift to the Notion of Loans uon Stock, and f1vd

every bodies Head with a defire of being Borrowers, ard caué'd the pur-
chafing of great Quantities of Stock, to be paid for at fuch diftant Times,
as it was thought the Exchequer-Bills might be prepard in; and iffwd out:
fuch Purchafers hoping to borrow o many of thofe Bills, as might enable

~ ’em to.pay for the Stock they had bought.

THE COURT OF DIRECTORS having as above mention’d, takém the
firft Money: Sub{cription on the 14th of- April, for 2,250,0001. at 300 1. per
Cent.of which 60l. per Cent.was paid down, they calleda General Court on the
‘21t of the fame Month, and acquainted them tgerewith 5 at whicll Gééterai-'
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Court it was confider’d, That the Defign of the Government, by their lend-
ing to the Company a Million of Exchequer-Bills, was to enable them to lend
Money on their Stock, and that there would be great Sums of the Subfcrip.

“tions and other Money remaining in hand, which if kept dead, till the
fame could be apply'd to pay off the Lumniizes and Debts, might prove

very prejudicial to, and fagmate the Publick Credit, and be likewife preju-
dicial to the further Execution of the 4 - Therefore it was thought pro-
per, That Money fhowd be us'd, in lending on the Stock of the Company,
whereupon they came to the following Refolution, Nemine Contradicente, viz,

THA T the Court of Direlors be, and are bereby empowered. from
Time to Time, as they fhall Jee for the Intereft of the Company, to lend any
Sum or Sumis of the Companies Money, on the Companies prefent, and to

~‘be encreas’d’ Capital ; and to do- ali Juch Matters ‘and Things as they fhall

Jjudge moft for the good of the Company.

The Obje&tions made to the Condu& of the Directors with refped to
the Loans, are the three following, viz. =~ . = e T

Firft, That there was more lent in feveral of the Loans to fome Perfons,
than by the Regulations or Orders made by the Court of Dire&ors, fhould

- have been lent to any one Perfon,

Secondly, That in feveral Inftances, there was more lent upoh éach 1601,
Stack, than by the Orders of the Court of Directors fhould have been
lent. . S o S ) S ave b

Thirdly, That the Court of Direfors had not 2 fufficient Authority from

‘the General Court to lend any Money upon Subfcriptions,

For anfwer to the two firft of thefe Objections, It ought to be confi-
der'd :-That the Order of the General Court, to empower the Court of Di-
re€tors to lend Money, was without any Reftrictions, as to the Sum to be
lent to any one Perfon, or the Sum to be lent upon each Hundred Pound
Stock 5 fo that all thofe Reftrictions and Regulations were made only by
the Court of Direfors, who had Power to revoke, alter, or difpence with theiy

own Orders.  For no Man can doubt, but that the fame Power, which makes

any Laws, Rules or Orders, can difpence with, alter or difanull, their own
Laws and Orders ; Therefore {o far as the Court of DireGors were, or by
Infpection of the Book of Loans might be, inform’d of thofe Exceedingsin
the Loans, may one not Gy, that the fame was an Acquiefcence in
foch Exceedings, and confequently a Repeal of, or Difpenfation with
their former Regulations and Orders relating to thofe Loans? - S

peal ordifpence with the former Regulations of the Court of Dire&ors, as to
thefe Loans : Yet as the Care of thofe Loans, and the keeping up to the Re~’
%ulatxon§ concerning them, was wholly referr’d to the Committee of Treze

urys Why fhould the Lofs thereby be charged upon all the reft of the Dire-
Gors? And it feems more difficalt to aflign a juft Reafon,” why. feveral

But if it can be fuppos’d that this 'Acquiefcence was not fufficient to re-

AS to the third Objetion, That the Court of Dire€tors had not fufficient

- Power to lend any Money:on Subferiptions, .

We obferve, That the Court of Direffors were by the Order of 6 Oeneral

- Court, impowerd to lend any -Sum or Sums of the Comparics Morney, on the

Companies

- [ o
Companies prefent and to be encreafsd Capital, which Words, To lend the Conls.
pantes. Money on the Companies to be encreafed Capital : Tt is conceived,

could have "o other Conftrultion, than to lend any Sum or Sums. of the
Companies: Money ‘on Subfcriptions, ' ' . :

~ FOR as to the Aunusiies Jubfcribed in May Jfollowing, they were not, not
could not, with all the Application the Court of Directors and their Of-
ficers could ufe, be made Capital Stock, fo as to be Transferr’d, or made ca-
pable of lending Money thereon, #ill Otober Sfollowing : And the Sub-
Jeriptions for the Redeemables taken in July could not, altho’ all poflible
Endeavours were us’d to forward them, be ‘made Transferrable Stock, or cas
pable to be lent on, till December following. So that it is not to be fup-~
pos'd, that the General Court {hould give the Court of Diredors a ‘Power;
which they could not begin to put in Pradtice, till fix or eight Months afters
which muft have been the Cafe, if thofe Words, to be encreas’d Capital,
were to have had any other Conftruition, than- that of the Money Subfcrip-
tions. 2 o

And to demonfirate that by the Words, to be encreafed Capital, the Ge-
neral Conrt did intend, and underffood to be meant, the "Mosney Subfcriptions;
'They at the [ame General Court, termed the firff and other Money Subfcrip-
tions, ADDITIONAL STOCK, which is of the fame Signification, as to
be encreas’d Stock 5 for after they had voted the Ten per Cent, Stock for the
then next Midfummer Dividend, they therein made the following Refolu-

tions, viz.

_That the ADDITIONAL STOCK to be made to this Company, by the
PRESENT SUBSCRIPTION, being the firf Money Subfeription, and all
fuch ADDITIONS as thall be made to the Capital Stock of this Com-
pany, before Midfummer next, either by Subfcriptions or otherwife, fhall

be entitled to the like Dividend.

. Itisfarther to be noted ; That at a General Conrt held the 8th of Septem-
ber, 1720. which was after the Loans on Stock, and Subfcriptions were made
and publickly known ; They came to a Refolution, Nemine Contmdz'cente,‘
in the following Words, viz.. . : -

Refolv'd, That this Court doth approve of, and thank the Sub and Deputy Qo<
vernors and Dire&ors, for their prudent Condu&, in executing o great a
part of the A& of Parliament, for enlarging the Companies Capital Stock.

Which is furely an Approbation of the faid Loans on Stock and Subs
[eriptions, as welirasthe other parts of the Direftor's Conduct. -

- It may be further addéd on this Head, That the Money lent on fuch

Srock “and Subfcriptions, was but about . half what' they. were currently
fold for, at the Times the Loans were made. . T

THE Fa&s of the Direttors Proceedings in the Execution of the A&
being thus ftated, and the Motives which led them into the fame, being all
Matters of {o publick a Nature, that moft of them appear in the Minutes
'of the General Court, and Court of Direllors, and the reft being what
every Man’s own Confeience, who had any MNVegotiations in, or made any
Obfervation of the TranfaFions of that Time, will confirm, they will not
admit of being controverted, : v
IT is moreover prefum’d, That the Proceedings of the DireGtors, may
be juftify’d by the common and natural Rules of Reafon and Prudence.F Ok
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FOR it ought to be confider’d, that the Parliament not only expected,
the Company fhow'd bring the Aunuities into a fate of Redemption, but alfo
ty’d the Company down, abfolutelyto pay to the Publick FOUR MILLIONS,
SIX HUNDRED, SIXTY SEVEN THOUSAND POUNDS certain,
whether any part of the ACt was executed or not, and alfo to pay about
Three Millions more for the Aunuities, or in Proportion to {uch part there-
of, as they fhould take in. :

~ And it may be farther juftly obferv’d, How wide a Difference there was,

between the Origindl Scheme, and the A& of Parliament. Forhad That
Scheme taken place, as at firft propos’d, neither the Publick, nor the Com-
pany could have undergone a Difappointment in the Execution of it; but
as the A& was inade, the failure of Executz’an, would have coff the Cosi-
any above 40 per Cent. of their theit Capital, whereby their Stock wrould
ﬁave been reduc'd tounder 5ol. per Cent. which, when the Scherie was firfk
propos’d, fold at about 1181 per Cent. tho’ intrinfically worth but about
90 L. per Cent. s ‘

If there were no other Reafons, yet the Danger of {o great a Lofs to the

Company, made it indifpenfibly neceflary for the Directors to endeavour to

o through with the Execution of the A& with the utmoft Expedition, and in
?uch manner as they could, whilft People were in a Difpofition to come into
it; For had they neglected the Execution when it was in their Power, and
thereby fubjected the Company to fo great a Lofs, Might it niot have been
as likely, and with more appearance of Reafon, that their Effates would
then have been made liable toanfwer that Lofs to the Company; Than that
their Eftates fhow’d now be taken away, towards recompencing to the Com-
pany the Lofs by the Loans, for making which Loans they had the Au-
thority of the General Court? -

SEEING then the encreafing to {o great a Sum, the Sum to be paid by the
Company to the Publick, was a Means that contributed to the Mifcarriage
of it : It is reafonable to conclude, that however any Perfons at the time
of pafling the A&, might boaft, that by the Banks Oppofition, they had
gain'd to the Publick Four Millions of Money, YET to confidering, and
impartial Judges, it will rather be thought, That they loft the Publick a
Million and a half of Money, and difappointed the beft Scheme that ever
yet appeared for bringing the Nation entirely out of Debt, and were the
Original Source and Spring from whence all the late Calamities flow’d,

And thofe who would be impartial in their Judgment, ought to confider,
and make Allowance for the prevailing Humours and Paffons of all Degrees
of People at that Time, which over-runall Bounds of Moderation and Dif-
cretion 5 And fhould thefe unhappy Diretors have taken upon themfelves
alone, to have flop’d that Torrent, and acted the reverfe of what they did,
and had admitted of no Money Subfcriptions, or kept the Money taken

upon thofe Subferiptions, till they could have paid off the Redeemables, -
which could not have been done m a Years time, Would not that Stagna-

tion of Money have diftrefed the Publick Credit, and ruin’d the further
Execution of the 4#? And can any one conceive the Load of Cenfure,
or wotfe, which they muft have thereby unavoidably been brought under,
as_being the Caufe, not only of defeating the Fxecation of the A#, but
alfo, of all the Calamities, Misfortunes and Loffes that had enfued.

'SECTION
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SECTION V.

Of the Canfes which contributed to the Bxtravagant Rife. of
Stock, :md the Loffes and Misfortunes, which enfued. -

labouring under. the heavy Effedts of them, fhow’d not immediate-
M ly form.a juft Judgment of the real Caufe of thofe Misfortunes,
and fo attribute them to forhething near at Hand, though the

moft remote from the true Caufe, and confequently, fix the Blame any
where but upon themfelves, 8o in the prefent Cafg; the late DireCtors of
the South-Sea-Company, having the Execution of the 4% in a great Mea-
fure committed to_their Care, and the Tranfa@ions of that Company hav-
ing been moft in View, whatever Misfortunes happen’d, either by Sonth-
Sea, or by any other Stock, or even by the Bubbles 5 the Whole became a
Subject of Cottiplaint againft the South-Séa DireGtors, . L .
_ But as there is riow Reafon to believe, that thé accuftom?d Temper and
Candor, which moft Men govern’d themfelves by, has recoverd it felf; it
may, be proper without Prejudice or Partiality, to trace the gentiine and
original Springs and Caufes from whence thole Misfortunes havé arofe.

The Scheme, in its firft Original Form, and as deliverd to thofe in the
Adminiftration, has been thewn, together with the Method then laid down
for the executing thefeof. ‘ : ‘ S

There it may be obferved § that the higheft Calculation of the Stock
‘was 160l. per Cent. and that Advancé fupported by fuch beneficial Grants
to the Company, which if purf’d, and ripen’d intoactual Execution, would
have kept the Stock at leaft to that Price, without being detrimental to
any. But feveral .Pubhqk Advantages would neceflarily have arifen there-
from, fome of which fhall be here again repeated. .

IT IS NOT to be wonderd; if Perfons fuftaining fevere Lofles,  and

Firft, The bringing the Annnities into  a State of Redemption, which had
been always thought the unfurmountable Obftacle to getting the Nation

. out of Debt. .

Secondly, The redicing the Intéreff of the Publick Debts from s to 4 per

-Cent. and thereby encreafing the finking Fund, above §40,000 I, per Ann.

by which the whole Debt of the Nation might have been paid off in about
24 Tears. ‘

4Third1y,‘ The lowering the common rate of Intereff, which would foon have
follow’d, as a neceflary Confequence thereof,

Fourthly, The Trade and Revenues of the Kingdom would have been encreas'd,
by the peopling and cultivating Nove Scotia, and the Fremch part of
St. Chriftopberss and efpecially, by enlarging and opening the Trade to
Africa, into the Inland Parts of the Continent, whereby they could fcarce
have fail'd of difcovering the many rich Gold Mines, which unqueftisna-
bly are there, and from thence, an immenfe Treafure might have béen

. brought into this Kingdom. o ' o ,
*
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Thefe appear to be formte of the pleafing Thonghts, which entertain’d the
Minds of the Authors in the firft Formation of the Scheme, and could not
but charm the Heart of every fincere well Wither to the Profperity of the
Nation; But as no-Age nor Country has been free from Perfgns, who, under
the fpecious Name of Patriots, have malign’d and oppos'd every thing
that has appear'd for the common Benefit, whereof they have not been the
Authors ; falfly imagining that whatever Credit any other Perfons obtain’d,
isa Diminution to themlelves, and thus it has happen’d in fome refpect in

' ore us. : . .
theFSra It';c}:eihiiASche’me, as deliverd to the Chancellor of the Exchequer,
was by him, as we are well aflur’d, offer’d to the Diretors of »the Bank, and
they as he fays in his before quoted Speech, fhew’d’ g great Backwardnefs
in u;'ldertaking any thing for the reducing the Publick "Debts, and treated

this Scheme with Comtempt; Yet as {oon as they found the South Sea Com- -

re like to come into it, the Bank and their Friends began to raife
%?;Z&ﬁgse Eakit,t as not fufficiently advantageous to the Publick, there being
no Cestainty of what the Publick fnowd gain by it ; becanfe as the fame
. was firft propos’d, the Money payable to _the Publick was only pre rato, /
and in Proportion to the Sum of the _.‘/l,_;muz?tzes,and Debts _whxch;ﬂmuld be
tal%ﬁlléy@bje&ioﬁ caus’d that Alteration Whiqh was made i1} the Scheme,
before the fame was fhewn to the Court of DireCtors ; whereby the Com-

~ pany were to be oblig’d to pay the Publick, a Million and a half certain, -

in all Events for the Redeemables, whether any. of them were taken, in ox
-“"RND’ TO THIS OPPOSITION, may be, as is before thewn, juftly im-

i /4

e beginning of the DESTRUCTION OF THAT SCHEME, and of
?ll:étz'eﬁdés’}'ortfnes thgat]'cenfued : Not that this was the only Share the Condut
of the Direffors of the Bank had therein, as will appear by what follows,

~ FOR no fooner was this Scheme open’d in the Houfe of Commons, in
favour. of the South-Sea Company, but -(as is before fet forth) it appeard
. the Bank were come to a Refolution to be. Compe_t;tors.fqr it : Which fq
" warm'd the Spirits of the Propristors of the South-Sea Company, that tho
what was, firft propos’d to them, was but a Million and .a Half" certain for
the Redeemables, and.about the like farther Swm for the Amuuities, or pro

rato, for fo many of them as fhow’d be taken in 5 Yet they were prevailed

upon to make their, Propofal 3,500,000L certain, for the whole of the
nuities and Debts, , o R
A%{?ngihé’ Banks Propofal which wasdeliverdat the fame time, amounted
to above 5,500,000l. which was above TWO MILLIONS more than the
Sonth-Sea Companies Propofal. ‘ oo

THIS Propofal of the Bank, ‘exce_edingi,’fé"mu,clh that of thé South-Sea

‘ompany, gave the firft Fire to the Imaginations of M’émkind;,thatz;,t_’h?re
Sv(;?{%mzr’fhigng-more advantageous in this Scheme, than h.ad,.beevx;, congeiy d,
fo that to this (as it may be fafely call’d) extravagant, bidding of the Bank,
may be attributed the fubfequent Dealings in this Stock, at fuch excgﬁvg
and pernicions Prices., - '

AND this Offer of the Bank {pirited up the General Court of the Sonth- .

Sea Company, to give that Inftruttion to. their Direttors; not  to lofe the
off what.it would. . o . e
,'S\C’]jlet"inj;;ég : jg}iven": out, That the Bank. Would conﬁder_al;ly ~,adva1,1ge ‘ beyond
their fisft Propofal, (which was not without Foundation, for *tis certain,
they were advis’d, and had once agreed to make an Offer. of. Nine Millions)
whereby the South-Sea Directors were driven in to the making the large
‘Offer in their Second Propofal ;' And from the Time of the Acceptance

thereof, began thofe great Tranfadtions in the Stock, which occafion’d. all -

the Misfortunes that have happen’d. For though in Reality the Scheme
w:s f:zmucb the worfe, as the Money: paid for it to the Publick, exceedéd

what

what was at firf} propes’d, Yet by the OPPOSITION and great Offer of the
Bank, Peoples Mindswere fo heated, and their Pafions {o animated, with
Apprebenfions of isconceivable Advantages, that from this tinve, they feem’d
to throw away all Reafon, and give themfelves up wholly té Himionr,

SO that, as has been fajid, upon the Banks COMPETITION and OPYO-
SI&‘IO%I, ‘may be charged the Principal Caufe of all the Misfortunes that
fo OW) - PR ) R . . [ h

NOR was this the la& Step which the Direftors of the Bank took,
that contributed to our Misfortunes, .

FOR though it had often been propos'd to them by their Proprietors;
to lend Money upon theirown Stock, yet they could never be brought into
it, till the South:Sea Stock was greatly advanced, and then .they came into
2 Refolution, of lending Money on’ their own Stock, which could not be

done with any other View, than thit of raifing it beyond its real Value; -

and_farther pufhing up of the South-Sea-Stock,  as Mr. Aiflabie has very

well obferved in his faid" Speech : wherein Page 15, fpeaking of the

Bubbles, he expreffes himfelf as_follows, viz,

My Lords, I muft not omit to take Notice, that this Spirit of Bubbling
¢ had prevailed 5 univerfally, that to fhew you what won'd have been the
¢ Calfe, if the Bank had obtaivied the Scheme, the very Bank became 3
¢ Bubble;- and this My Loxds, not by Chance or Neceffity, or from any En-
¢ gagement to raife Money for thé Publick Service, but fromi the fame
¢ Spirit that actdadted Temple Mills, of Garraway’s Fifhery. For this Purpofe,.
¢ My Loids, they .entertained .a Scheme in Imitation” of the South-Sea, of
¢ lending Moeney upo. their. Stock, which as it contributed to raife: the
¢ Price of their own Stock, fo it furniff’d a Supply of Caflrto the. Gamefters
¢ in the Alley, that at ‘once puftvd up the Bubbles, and: the Sonth-Sea to
¢ an immodera»te'height;_ But as this was intended chiefly to advance
¢ their own Stock, let the Project ; come from. what Hand foever, it was
¢ founded in the fame Iniquity with any . other. Bubble, .and was’ of ten
¢ Times more dangerons Confequence : For.as Bank Stock was rais’d by it,
¢ fiom 150 L to 245 1. and as it has from thence fallen to 130 I, thére have
* been many. Millions loft upon it, befides the fatal. Confequence it had
¢ like to. have had upon the Publick Credit: for, for want of this Money,

<

which was lockt up in Loans upon their own Stock, and could not réadi~'
¢ ly be come at; they were at a Lofs when the Crufh happen’d, and were
¢ forced to have recourfe'to Subfcriptions, fupported chiefly by the Adven-
¢ turers of the South-Sea, and to a MEMORABLE. BARGAIN with the

¢ South-Sea-Company’,

- A-nd',v.,to confirm what Mr. 43 flabie fays. vrould have been the Cafe, if the

Bank had. obtained, the"Scheme ;. and 'to convince the World, that the
Bank, if they had had it, wonld have exéeuted it, at the higheft rate they
could : One need only refleét how follicitous almoft every Direor of the
Bank was, to get into the Third Subfcriptions. in fo much, that when the
Direors of the South-Sea.- Company had limited, in order to: prevent that
Subfcription running up to'an excefive Sumy - T T

That no Member of Parliatiient (except [iich as were in the Liff of Perfons in
the Adminiftration) nor Diredor of the Bank or Eaft-India Company, nor Al~
the moft confiderable Direffors of the Bank of England, “who was then a
Member of Parliament, and an Alderman, as well as Digedor of the Bank,
wrote a Letter to one of the Diretors of the South-Sea Company, demanding to
have 3000 1: in that Subfeription 5 as havisig Thité 6f thofe Capdcities, which

were

_derman of London, fhould bave more than 1006 1. i that Subfcription. One of .

b
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were admitted to Yoool, eachs but the fame was refus'd bim, and-be was forc'd,
much againft bis Will, to be content with 1000l. Subfcription 5 but the prefent
Governor of the Bank, being then Deputy Governor, was, tho’ mot without

“great Importunity, admitted to 2000, in that Subfcription.

For a further Confirmation of what has been faid ; It may not be impro-
per to take Notice, that when the Directors of the South-Sea Company
agreed to open a Subfcription for the Redeemables, theSouth Sea Stock hap-
pen’d to beabout its higheft; and then were the whole Body of the Diredfors
of the Bank fo fanguine, as to caufe the following Letter to be written to

one of the Directors of the South-Sea Company, viz.

SIR,

'y H E Bank being poffe[sd of [everal Sums in the Redeemables, transfere
f rable in the Bank, not exceeding 300,000 L. and having refolv'd to write
them in upon the prefent Subfcription: We defire your Favour to inform us,

‘whither we may depend upon its being effelfed.

Tour. Aufwer this Evening, or to Morrow-Moruing early, will much
oblige “ ' , i A ;
’ . SIR,

Your Hiimble Servants,

Bank, 12th Faly, 1920, ohn Hanger, Gouernor,
’ 7 P TR }‘ohn Ward,
. Peter Delme,
~ Nath. Gould.

THIS LETTER being laid before the Court of Dire@ors of the South«Sea
Company, the Banks Requeft was comply’d with, whereof their Governor
being acquainted, the feveral Species of the Banks Redeemables, which be-
fore were in feveral Names, were transferr’d into the Joint Names of
Mr. Hanger, their Governor, and Sir Fobn Ward, in order to their being
fubfcrib'd into the Sonth-Sea Company ; and they made a Letter of Attor-
‘ney to that Dire&or of the South-Sea Company, to whom they had writ
the faid Letter, to impower him, to fubfcribe them in; and the Gover-
nor of the Bank of England himfelt did that Director the Honour, to bring
that Letter of Attorney to his Houfe, who made the Subfeription accord-

ingly.

How far this Eagernefs of the Bank contributed to the hurrying in the
reft of the Redeemables, the Proprietors of thofe Debts are themfelves the
beft Judges.

The next Step of the Bank, that fhall be taken noticé of, is, that which
Mr. Aiflabie, inthe Paragraph of his Speech before quoted, calls the me-
morable Bargain with the South-Sea Company. Concerning which, that no In-

juftice may be done to the Gentlemen of the Bank, the Tranfattions there-

of, fhall be fet down in the Words of the Minutes of the Committee of
the South-Sea DireGtors, who treated with the Bank thereupon; as deliver'd in
to the Honourable Houfe of Commons. o -

o Thurfday

~ agreed 5 That the Eaft-India and South-Sea: Comp,

. Thurfday. 15th of September 1720,
‘ At a Méefz'ng of the follow?ng Ge'htl:em.eiz.i |
Sir John Fellows, : | Sir Matthew Decker,

Charles Joye, Efg; 1
Sir Theodore Janflen, . = %t,li};?elfl:ﬂes’

My Chefter; William Dawfori, Efg

The Geutlemén prefent dffcozrrfel in rellat‘z;o e Tosping up the Credie of
: ent di, n to the keeping up the Credit o
5)};(?;}53? and that the Diredors of the Bank fhould be conferred with oZ:
| o Fridgy:16. S?pte);zléer{1‘7zo.-}v«
At a Meeting of the fame Gentlemen at Mr. Lyels, prefent befides,

~ Sir Gilbeért Heathcot,
Sir Peter Delmé,
Mr. Gould.

The Gentlemen. again d'_fco;frj}d on the Buﬁneﬁl of ,Exchan’ge', ‘dmi' it was

; v Faoia ana. any fhonld buy 50,000, i
AGOZJ, and_the Bank took time to confider of it 5ya£dna Paz;)ye;? 01;320 iv:::
1. Dawfon, to geve to the Bank, a Copy. of -which follows, viz. = 8
The Cour_t of Ierg&ors‘ of the South-Sea Company“do think it of
20 the Publick Credit ; that their Bonds to a certatr Sum be

2 thind] z'mp;r‘tancé

' the Sum be circulated for

'};”Zlg' 20 'Sfye agreed om, and are of Opinion, the Jame may be bce_';lcgo[:z: .fa{"o:'bz ‘

. :l ! ztcbe jzl";:cet?bf% :bet]‘}}llllj;_; _ojé'z Englanzd ’S and if tbey.aré willing to nnder-
2 urt of Direlfors of the South-Sea C ‘

the Sub and Deputy Governors to treatf‘n;ith them igz;t,_ointzfmﬂy,bave memered

Tuefday 20 September 1730,
At a Mosting of the Sub and Deputy Governors. and foveral Divottoe o
e S-S Companyand i Bask of England. " 77 Diredors of
e Gentlemen prefent conferred in the Prefence of feveral Perfoss of -
ﬁrﬂbRank, upon the Subjet matter of the a o{efaid Iff‘"({l‘);_}f;z a;g?g: ;éftfzi S
ojt}; :gee ]%ﬁ;’:i;inij‘ wsa(z;vu;t h] gat t}éze Isank ojéj England fhall undertdle to circulate
! 2l -5¢ea . Bg 3  Premi :
upzZz bet:;i;;t the Two Compmiié? s for One Te.” at a Premium, o be agreed
A Subfcription to be taken by the Bank, to cary on'the Ci 1
Rl g 2 C !
[ Blank] per Cent to le paid down by every Subfcri‘yber, mfd ﬁgcl;izalzlmlz):rt
Cent. upon ecvery ‘Call at @ Fortnights Notice. The Contralt with' the Sup-
Jeribers to be made in the Nature and Form with former Contrads, for cip-

culating Exchequer-Bills, and the Charge of the Chreulatioy  ty. b born By

the South-Sea Company.

- That inConfideration of this Undertaking. the Sou Company frall
» (RUBE % ! k { ng, th-Sea C 4
Pay. 3,700,000 - to be paid to the Bank. by 5\701‘2'68 of I’arlz‘fﬁnen::.’mi‘::lgo‘g)tg

Sea Stock, at a Price to be agreed upon betwixt the t ]
X be Bodies. .. .
That the Ca[/) of the South-Sea Company be kept wuz::b tZezgaﬁk.’»“
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‘Wednefday 21 September 1720, “

At a Meeting of the Committees of the South-Sea Company and Bank,

In Purfuance of the above mentioned Papér of the ¥9th Inflant; it was
agreed, That the Bank fhould circulate a certain Sum in this Companies
Bonds, or Bank Sealed Bills, for the Ufe of this Company for One Tear
certainy the faid Bonds or Bills to run at 2 per Cent per Diem. Aud that
a Subfcription fhould be taken in ot the Bank forthwith for the -faid Circula-
tion. ‘ S '

The Subfcribers to pay 15 per Cent. down, by way of Depofit, and be al-
lowed '3 per Cent, Prammm s and that the Intereft of the faid Depofi¥, and

all future Calls, be at 5 per Cent. per Ann.

- Friday 23d. September 1720,

At a Meeting of a Committee of the Bank of England, and a Committee
of the Direffors of the South-Sea Company.

The following Paper was drawn by My. Walpole, as the Minutes or flgree-'

ment of this Meeting between the two Companies,-viz.” . .
~Friday Seprerber 23. 1720.°

At a Meeting of the Committee of the Diretors of the Bank of England,
and a Committee of the Diretors of the South-Sea Company;, That the Funds

< of the Bank of England of 2,000,000 I. and of 1,775,000 I. making together

3,775,000 L or thereabouts, Redeemable by Parliamen:, upon a Tears Notice,
be [ubfcribed into the Stock of thé South-Sea Company, for which the Bank

Jhall be intitled to fuch Shaves in the Cupital Stock of the South-Sea Company,
as the faid Funds will produce. ~The Stock being valued at 400 l. per Cent.

the Bank to be intitled to the Dividend of Midfummer laff of 1ol. per
Cent. in Stock ; and all Profits arifing from tbat Time, the South-Sea Com-
pany to receive the Amnnity due from the faid Funds of 3,775,000'1 from

and after Michaelmas-Day next.

Saturday 24. September 1720.

At a Court of Direfors of the South-Sea Company.
The Sub Governor laid before the Conrt the above faid Minntes, or Agree-
me;:lts of Yeflerdays Meeting, between the two Companivs, und the [ame being
read, . SR N R

Refolved, Nemine Contradicente, S S
That this Conrt doth approve of, and confirm the [aid Minnte or Agree-

Refolved, S e IR
- That the Deputy Governor und Myr.Chefeer, be defired to go to the Court
of Direltorsof the Bank of England, and wcqguaint them, that ‘this Comrt
hath -approved of, aid confirmed ‘the Juid Minutes or Agreements, Nemine
Contradicente. : o o L T
My, Morrice came with a Meffage from the Court of DireSors of the
Bank of England s That this Ddy the ifuid Cowrt bad agreed to the Minutes
og Agreement, wade by their Committve laff Night, by-the Committee of ‘this
ourt. S S 2 ‘
The Deputy Governor and Mr. Chefter being returned, reported ; That they

" hadbeen with the Court of Direlors of the Bank of England, and bad ac-
" Quainted them with the Meffage fent by this Court, ' '

The
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Thé fame Day, viz. Satiirday 24. Septeinber. The following Minute of th
Court of Diredors of the Bank of England, was delivered by Humphry Moi-
rice, Efq; to Sir John Blunt, td be deliveréd to the Sub Goverior, and dcs
cordingly dglivered bim, viz. )

At a Court of Direlois of the Bank.
On Saturday 24. September 1720.

The Governor acquainted the Court, That at a Meeting of aComhzittée of
Direlors of the Bank, and a Committee of the Direffors of the South-Sea
Company, @ Propofal was made, which be bad obtained in Writing.

The Propafal was read, ‘

- And the Queftion being put 5 That this Court. doth approve, and agree td
o ‘ the faid Propofal. R o

It was carried in the AffFmativé, Nemine Contiadicente,
Wednefday 28. Seéptember 17204
At a Meeting of the Committee of the Bank and South-Sea Cm;;m‘mf

© “The Committee of thé South-Sea Company, acquainted that of the Bank
That the Companies Cafbier was_réady to tranfer the Stock for the Banks
2,775,000 L. when, and to fuch Committee, or other Perfons as they frould dp-
point to accept the fames to which they anfwered, They would move their Cort
for Diretions to Mr. Townfend, their Council, to prepare the neceffary Wri-
tings to be executed between the two Companies. ‘ S

Monday 3. Offober 1730 , _
The Committee attended the Geﬁtleinen of the Bank, to defire thewm to dd=
vance fome Money on Account of the Circulation, they wanting Money to pay .
into the Exchequer, for circulating Exchequer-Bills. .
Tuefday 4. Oober 1720 ’\
The Committee attended the Gentlemen of the Bank on the [4me Bufrnefs,
and alfo defired they would expedite the Writings for the Contra between thé
two Companies, e S .
Wednefday 5. Offober 1720. ,
B This Committee were this Daj with the Chancellor, to,d?‘[cgyr[e‘;d;j tbsfﬁ-

“tereft of the Exchequer-Bills, and bad the Opinion of the Clerks of the Ex=
chequer upon it. ' TR "

“Tn the Buening, the Committee attended the Gentlemen of the Bank, z;ztété

Pre of Lord Townthend, Mr. Secretary Craggs, and the Chancellor 5
wil;g?z!;e itf was agreed, That the Intereft of Exchequer-Bills fhould be ad-
vanced to 2d. per Diem. or 3d.provided the fame could be lawfully dome.

And the Deputy Governor [poke to the Goveryor of the Bauk, to,e_‘gz_e:lité
7

ad given Orders
about it ; and the Bank agreed to make good the 50,000 I Bank Bills, depo-

fited by the Circulators of Exchequer Bills in Specig, *

the Writings between the two Companies, who anfwered, they bad given Or

s Frx&aY

v
i
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B Fx;id'ay,7. O ober 1726. -

The Committes again attended the Bank, and acquainted them, that the Lords
of the Treafury had agreed to fix the Intereft of the Excheauer-Bills 4¢ 24,
per Diem : and alfo acquainted them, that they bad been with Mr. Tewnfend,
to know in what Forwardne[s the Inftrument was, that was to be made betweey
the two Companies 5 who anf/wered, He bad no Crders to draw any [uch Wpi.
ting , but the Secretary of the Bank bad mention'd Jomething of it to him,
and ghe Gentlemen of the Bank [uid neceffary Care would be taken of it

Monday 10. Ofober 1720.

The Committee ordered the Companies Sollicitor to attend M. Anunefly, the
Companies Council, to Commifioner 'Townfend, to. fee in what Forwardne/s the
Infirument between the two Companies was 5 and the Sollicitor being returmed,

- acquainted the Committee: That bimfelf and My, Annelly bad  attended
Mr. Townflend, who told them, he had no Orders to draw the Jaid Inftrument.
Tuelday 11. Offober 1720,

The Deputy Governor and Mr.Gibbon attended the Gentlemen of ‘the Bank,

%7329 and their Court beingyut Sir Gilbert Heathcotss came to them and aid, be
77eg A .

would attend them as foon as their Court was up. The Joid Gentleman baving
acquainted him, that they came to defire the Bank to advance them a Sum of
Money, on account of the Circulation; and alfo to expedite the Writing between
the two Companiesy and after [ome Attendance, the Governor ‘came to them,
and:acquainted them, the Court being [fitting, and it beirg late, near Tivo 4
Clock: the Committee defired the Gentlemen of the South-Sea Company to appoint
anotbet Time, either that Night, or next Day, and accordingly that Evening
was mentioned by the Governor 5 and on bis Return, defired it might be next
Day at Twelve a Clock, which was accordingly appointed. :

- Wednefday 12, Oétober 1720,

The Committee of the South-Sea Compa)zy attended that of the Eanlé, doe

cording to their Appointment, and upon inquiring in what Forwarduefs, or
what Diredions were given for drawing the Agreement between the two Com-
panies, we found that as yet no Orders were given. for doing its. they alledgin
it was delayed through the Multiplicity of their Affairs 5 and.they being pre[vd.
i plain Terms to expediteit : The Governor anfwered, He would take the reft
of the Gentlemens Dire@ions about it 5 and being asked if there were any Ob-
jedtions to it, Sir John Ward, and Sir Gilbert Heathcott [aid there were nome,
They were then asked to fupply the South-Sea Company with 100,000 . on ac-

count of the Subfcription to which they. [aid they would confider of it, and -

Jend us Word when they bad come to a Refolution on that Matter: The Argy-
ments they ufed in Jhewing this Backwardnefs, were the Care of the Banks &ub.

ok Credit, and that of the Exchequer ; and their baving a large Sum of Ex- .

chequer Bills by them, and’ fhould have more by 'the end of ithe Month.” - L
. Thuflay 13, Odeber 1720
‘The _Defutj 'G‘{/)fvg‘;?hb_r,‘ .MrGorea'nd My, Cheﬁer, b'a't.teknd ed tbeGem‘lemen of
the Bank, and acquainted them, that.to Morrow being the Day for the Proprig.,
tors of the firft Subfeription to ‘make. their Fourth. Payment on the aid Sujp-

Jeriptions but conjidering the great want of Money at this Time, and thy -

Jeveral Gentlemen did defire the Time for Payment might be prolonged: The
' A Court
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Court of Dire@ors of  the:South-Sea Company were. of Opiniony to lemytes
the Time to the 14th of Novemiber next 5. the Propyictors paying s per Cent.
Intereft, and ‘the Deputy Governor acquainted  the Gentlemen that théy wow "
being come, a confiderable part of our Body were:defirous to bave their Opimion-
To which they anfwered, They thought.we did right:: -~ ... -~ — .-

F riday 21 O&ober 1720,

4t a Meeting of the Committee, appointed to treat with the Committee of the
Ata g f Bank of England. ‘

|  Profent,
The Sub-Governor ~ The Deputy Governor
My. Chefter; . . Mr.Gibbony - v

. Mr. Gore,

 Myr.De Gols baving by Order of the Govérnor of the Bank, tranfmitted.
to Mr. Joye, an Account figned by: him the faid Mr.De Gols, that the Subﬁmp’j
tions taken between the 23d of September, and 15th of October, amounted. té
2,291,200 L. on which the depofit Money being after the rate of 15 per Cent..
amounted t0 343,680 1. - . L
 And the faid Account being read, _'

- That the Committee of the Bank, who tranfaited ivftb fbiffCéniihitfee all
Matters relating to the Agreements between the two Companies be acquainted

- That the Committee are ready, purfuant to the Powers given themn by the Conrt

of Direffors, to fettle all Things in Form, conformable to the Minutes made
q}f;d takm.b,et’meen the. Committee of each Com})'dny, the 21/t of ‘September laft.

- That they likewife be defired to inform this Committee , what Progréfs is
made in preparing the Writings that are to be executed between the two Com-

panies, in. relation to the Banks Funds of 3,775,0001L. being to be fubfcribed

into the Stock of this Company, and their taking this Companies Stock for the.
Jame, purfuant to the Agreement made between the two Companies the 23d of
September laff, which were approved and confirmed the mext Day by the Conrt
of Direltors of each r¢fpe@ive Company.: ~- oot

Tuefday 25. Oober 17204
Zt o Committee appointed to treat and ‘agree with the Bank; prefent,

The Deputy Governor - Sir ’Ihpodore Janflen,
My, Chefter, . . Mr.Gibbon. =

- The comnizttee attended the Committee of the Bank, viz. The Deputy Go<.

vernor, Sir Gilbert Heathcott, Sir Peter Delmé, Sir John Ward, -and
%n g‘:(;uld, and acquainted them with the Receipt of the Letter; and Account,
from My. De Gols, mentioned in_the laff Minutes, relating to' the Circula:
tion 3 and defired that theywould fettle the Time for Payment of the 2,300,000,
for which a Subfcription was taken at the Charge of the South-Sea Company.

" “To which the Purport of their Anfwer ‘was, sz\z'tﬂ’t.h'ey-;‘deﬁred t"k”"”’m
Writing what Sums the Company ‘fhould want, a)zd tbeszes :;gige;'{.f o N
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- The Deputy Governor alfo told them, that at their lafp Meoting they [faid,
it was necaflary to confult Council upon fome Points relating to the Agre ment
betweon the twe Companiesy and defired to know what Progre[s had been mode

therein. To which the Governor of the Bank replyd, That as foon as they

were prepared to give the Committee any Anfwer, they would [end them wor.
Adjourned,
28, Offober 1720 -

At a Committee to tredt with the Bank,

Prefent, .
My, Joye, Deputy Governor of the Mr, Hanger, Governor of the
South-Sea Company, - = Bank.
Sir Theodore Janflen, - - 8ir John Ward,
- My Gibbon, - o © My, Gould. e
My, Chefter, - Sir Gilbert Heathcott,
My, Gore, : . o

‘The following Paper was delivered to the Goz)er_nor of the Bank.,

Eftimate of what Money the South-Sea Company will have occafion for, and
at what Times, on account of the Subfcriptions taken at the Bank.

i In Novembe:

— = == 250000l

In Deceihbér e —— .._._..__ .~ 460’,5@1;
| .In Jan. end Feb, . ' - i L ..___. ”‘1",‘006,’000 L
odn March . e iy — 9'4-\"!,"2‘0'61.

* Reocived already from the Bank ........ : " Too,000L.

Srm——y

Total of the Subfcription

e ———

2,291,200/,

| —— v p——

Tbe Governor of the Bank acquainted the Cqm}nittee,‘ That be prefumed

, ‘tﬁbs,y did not defire an immediste Anfwer, and that as Jeveral Holidays

intervene between this. Time and the next Week therefore be could not
appoint a Day for an Anfwer, hut be would acquaint. us when the Committee

“of the Bank were prepared.

3. November 1720,

Mz, Joye, Deputy Gavernor of the South-~Sea Company [ent u Lotter
& My, Hanger, Governor of ‘the Bank, acquainting him. that the Com=
wmittee of the South-Sea Company wanted to [peak with him on the Companies
e : . ‘ Affairs

»

| — 2,191,200L.

[ 30 ] |
Affairs, and wouild wait on bim dt the Bank ihis Evenlng : My. Joye’s Servant
‘brougbt,bim an Anfwer, that they could not meet them this Evening, but would
Jend bim word when they could. e .

Thur(day 10: November 1720,

Governor and Deputy Governor of the Bank, Sir Gilbert Heathcott,
.S‘z';:I ?ghno{?\fard, and Mrp jS’mld, came to the South-Sea Houft according te
their Appointment between One and Two, to talk on the Subfcription Ajfazr:,‘
and the Demand we made in Writing the of the whole

. Sum of the Subfcription, for circulating South-Sea Bonds, or Bank fealed

Bills, and were met by the [aid Sub and Deputy Governors; Mpr. Gibbon, and
M. Chefter, Sir Theodore Janflen, and Mr.Gore.

‘The Bank Gentlemen firft ask’d, if we_bad confidered of [wficient Security
to givz for the Money toéeﬁ advanced. They were anﬁv.ere:{,‘l %t as it was ble;
fore told them they might have power to Jell the Companies Bonds, and we woulé
confent to comtinue the Subfcription for Circulation after the prefent one ?ag
expired, but that we could mot make over our Fund, or any part of it, with
wifich they feemed [atisfyd. They [aid Credit was low, and they could at pre-
fent only pa; the whole Depofit Money, which they bad that Morning agreed in
their Court to do; but mot advance any more Money, 1:711gj§ it woulgl be_ of
Service to lend their Notes at time on Security, to be repaid at the times of
thofe Notes frould expire, but that when Credit mended, they might do fome-
thing. L R

; the Committee of the Bank, that Myr. Joye bad communicated the
CoI; ’:;'sttbozdl’agir' n reldtz’g; to their Agreement ‘{or Stock, which we bag!
taken from their Governor, and they were ifurprz_[‘e at its Contents, after {)’g
long a Delay : and that they would be ready to meet them at the Bank‘t e
Morrow Evening, or perbaps [ooner. Tbei anfwered, That they could not mect
ns fooner than the middle of the next Week. S V

In Purfuance of that part of this Agreement, which rdated to-the C_ir-
cul;ciol;r a Subfcription was taken at the Bank, for 2,291,200l which
was chie’ﬁy fill'd by the Proprietors of the South-Sea Company; in Expec-
tation the fame wouw’d be apply’d to the ufe and bensfit Iof that Company.

W far the Bank comply’d; either with that part‘ of the Agrecmén’;,
w}gcg rcla?;d to the Circnlation for the benefit of the South-Sea Company,
or to the other part of their Bar(%ain, for taking South-Sea Stock at gool.

¢7 Cent. for their 3,775,0001. redeemable Fund, is too well known, and felt,
3rthe prefent Proprietors, and Multitudes of Sufferers, to need any Animad-
verfions thereon. ' o . . ) :

'YET it may not be amifs to take notice, that in the Agreement made
'thz ilt‘hlgf SeZtem’ber, for the Bank to circulate Three Millions: It is ex-
prefs’d, that in Confideration of that Und‘ertak’m%-, the South=Sez Company
fhould pay 3,700,000 L. to-be paid to the Bank, by Notice of Paﬂ-_mm(;nt_m
South-Sea Stock, at a Price to be agreed upon, betwixt: thetwo -]’Sodxes.
‘Whereby it plainly appears, that it was the Direltors of the Bazxk; own
feeking, to have Sowth-Sea Stock for the faid 3,720, cool. and that they

“have invidioufly infinuated. .

- AND it may not be improper here, to repeat the Ex reflfion of ‘g‘yézjy‘ 'in-:
gérﬁils 1Gent%re'man, inn:.plate General Court of the goz{théﬁeq Com »arl% :
¢ That the Non-performance of this Bargain of the Bask, brought A i -

were not drawn into it by the Directors of the South-Sea Conipany, as fome.

i




- ¢ Bank, but to fhew Your Lordfhips,. that this.

¢ with the Bargain the Bank had made for them, and for themfelves ;

(4]

¢ RESITABLE RUIN upon more Families, than sll the Tranfactions of
¢ the South-Sea Directors’, o > ranfa&mn? of

FOR it is cortain, That the Fall which happend on ¢ i
Stock, before this MEMORABLE BARGAIN, waI; chiefly to]ih§0'lIt)beg~?‘f
ment of thofe who had been Gainers thereby., =~~~ :

. BUT after this BARGAIN, inade in o folemn a mainér. in the Pre-
fence of the principal Perfons in the Adminiftration, and by the Direétion
of the General Céurts of both Companies; and repurted to the ‘General
Court of the South-Sea Company ; in the prefence of feveral of the: Dire=

- Gors of the Bank: the moft cautious Men were drawn in, to embark their

whole Fortunes in Sosith-Sea Stock, at near 400 1. per Cent,

ON this Occafion fome farther Paflages in Mr. Aiflabie’s aid - S
may be properly inferted. Who in Page 15. (after having mention’d that
Memorable/Bargain of the Bank with the South-Sea Company) thus ‘expref-
fes himfelf, ¢ And here, My Lords, while T am fl)eakixlg on this Subje&;
¢ give me_leave, to lament the Fate of the unhappy Proprictors of the
¢ Redeemable Debts, that were drawn in to fubferibe their relpective Eftates
¢ ot fo much from the Arts of the South-Sea Dircétors, as from the el 1.
¢ fluence and Examp'e of fome of the chicf Managers, and Friends of -the
¢ Bank ; who, ‘though they now make the greateft Clamour for ju_/fice
¢ were the firft that fubferib’d the Redeemables into the Sopth-Spa Company,
< and this My Lords, they did not do, by Surprize or Miftake but u)grz
¢ great Deliberation; having fome time before- prepard for this Subfé}'i -
“ tion, and purchasg’d great part of this Debt at.advanced Prices for »thli)s
¢ Purpofe. And there are fome of thefe Gentlemen, and even fome of m
¢ Accufers, that purchas’d 'the _Redeemables, who' ‘thought me extream]
¢ filly, for advifing them againft endeavouring to make their Fortunes by
¢ this Projett. And it is likewife very remarkable, My Lords. . th’atz
¢ Letter was produc’d to the Houfe of Commons, under the Hands of the
¢ chief Directors ot the Bank, wheteby they made the moft early Appli-
¢ cation, and in the moft abje&t Terms, to be admitted: to thig Sub{cription
¢ It was no Wonder then, that the wifeft and moft cautions of their Admi.
. Yers, went along with them ; and.much lefs, that the Crowd fhowd be led
¢ into this fatal Error by their Example, . . o0

eech,

- ¢ Tdo not fay this, My Loxds, to lay Blame or any Imputation on. the

. ; , - grave and.cautious Body of
¢ Men, were touch’d with the fame Infatuation as others, and that fgzne

¢ of their greateft Friends and the londeft Com lainants, were 1in pi
* all Advice, the greateft Puthersin this. Projedt, > e " Eie of

He likewife fays in Page 17. of the fame Speech, .
¢ Eowu, I dfound the Lo;“ds and others in the Adminiftrati
¢ their Endeavours to fuccour’ and fupport the Stock, the Bank by thei
¢ Mediation wascall’d in to the Afliftance of the So,’,‘t;;-sm' aéomgar}:;l:
¢.and an Agreement was made between the two Companies, to-which I was

At my coming to
on met, and ufing

¢ rather a Witnefs than a Party.

K This gaire 'fo‘mg" i.if'e to- their Srbck, and fiop’d the Mouths of the Re;
¢ desmables, who were grown very Clamorous. I muft own the juft Con-
¢ cern I'had at that Time, and fhall always retain for this great Body of
¢ the Publick Creditors; and I was pleas’d to fee them fo well fatisﬁed,

N . . o B . . - u) ‘
¢ whom they pinn’d their Faith o abfolutely, And for.my part, I ‘}rﬁg

+ Z.was not in the Secret, cowd not but think it'a real and fincere Bargain,

- “fince

t fince it was made in fo folemin 4 manner, between a Committeé of both
¢ Companies, in the Prefence of many Lords and Gentlemen in the Ad-
¢ miniftration, confirmed and ratified by the Court' of Directors of each
¢ Company, and at laft, fignified in Form to the Commiffioners of the
¢ Treafury, by Sir ¥. Cope, one of the Diretors of the Bank. - =

¢ I cowd not fulpect there was any Intrigue o Deceit in this Tranfudti-
¢ on, till ILfaw from the extraordinary Motion in the Alley, and feveral
¢ private Hints that were given ont, what was intended. I conld:not think
¢ it poffible, that the.Gentlemen of the Bank, whohad fuch great Intereft
¢ in the Redeemables themfelves, fhow’d drop {o many thoufands of the un-
< happy: Proprietors, who had- depended fo entirely upon them,.and who.
¢ would certainly have found their Way ont of this curfed Labyrinth, if
¢ they had not been lull’d afleep by this fallacious Agreement’, ce

. ¢ Asfor me, My Lords, I was throughly fatisfied, that this Agreement
¢ of the Bank was a legal and a firm Bargain y and I can’t yet imagine
¢ with what Face of Juftice or Equity, they cow’d ever bréeak “through it'j
¢ without providing for the fafety of their Wards (if ¥ may. ufe that Ex-
¢ preffion). the Proprietors of the Redeemable Debts . - = =~ =~

And farther in Page 19. he delivers himfelf thus. 4T do not intend,,
¢ My Lords, by what I have faid to lay any Imputation upon the Bank of
¢ Eugland, for as in all great Bodies, there are few that are let into the
¢ Secret ; I fuppofe it might fo happen here, but if what T have heard
¢ fince be true, and what they fay has been publickly avowed, that this
¢ Bargain was never intended to be' kept ; then I fay it was not only a° ufe-
¢ ful Secret to thofe that were in it, but the moft compleat Stratagem of the
¢ whole Yedr: ,

How far the prefent Court of Directors of the Sonth-Sed Comipany have
comply’d with the Order of the General Court the 1ft of September laft,
effectually to profecute the Bank, to oblige them to perforin the faid Cons
tract, belongs rather to the General Court, than to us to enquire into.

BUT now to proceed to confider another Caule of the Misfortunes, that
have happen’d, which was, THE DISTEMPER OF THE TIMES, which
captivated the Reafon of Mankind in General, not only in England, but in
all the neighbouring Countries, who leaving the ufual Methods of Labour.
and Indufiry to gain Eftates, were all tainted with the fond ©pinion- of
being rich at once 3 which caus’d many Perfons to engage much beyond
their own Fortunes, not only in- South-Sed - Stock, but inv evefy. pérnicious
Bubble, that could be devis'd. And here needs only an “Appea}‘ to every
Man’s own Confcience, and to defire him to reflect on the Operations of his
own Mind at that Time, and what he did and faw, and knew to be done
by others. ' o

- HOW did Perfons of all Ranks and Stations, lay afide all manner of
diftance, and almoft Decency,.to become-the humble Suitors for Subfcrip~
tions : not only to the Direffors of the South-Sea Company, but alfo to the
meaneft and vileft of People, who had but the Affurance to' fet up any kind
of Bubble, even without fo much ‘as knowing what the thing was, into

which they fo earnefitly prefs'd to be admitted Subfcribers.

THIS Temper gave Rife- to thofe numberlefs Swarms of Bubbles, which
then pefter’d the Town, and which were fet up with no other View or De-
fign, than toget Subfcriptions, bnt never to put the Affairinto Execution’;
and were the Names and Numbers of thofe Bubbles and Sums paid in, to-
gether with the advanced Prices they a%ually fold at, colleted anld' ﬁgug—

_ ’ ifhed,

;;E*lif-éf,“__ﬁ@‘ =




R T

PNt

TR

AT TR ST

lifhed, it wouw'd apparently fhew, that the Mifchief and Ruin which pro-
eceded from them, was more than the Loffes fuftained by South-Sea Stock,
bufore that Memorable Bargain with the Bank ; and yet it will eafily be
admitted, that thefe numerous Bubbles, felling at fuch extravagant Prices,
did not a little contribute to advancing of South-Sea Stock, to the high
Price it arriv'd at. | '

THESE Eubblcs Were the more pernicious, in that the ; were general'ly
traded in by the lower part of the People, whofe Circuimftances would not

“permit them to buy South-Ssa Stock: or- Subfcriptions; but being - infeCted

with: the then Epidemical Difeafe of becoming rich on @ fudden, deferted
their: 8hops .and Trades, and their ufual Methods of Induftry, and were

Arip'd of what by their former Diligence ‘and ‘Frugality : they had ac-

quired.

"THAT which has caus'd Surprize to fome confidering Perfons, is; that
though the South-Sea Scheme was originally form’d, (as plainly appears by
‘the foregoing Pages) with a Defign of great Advantage to the Publick ; as
well asta the Original Propristors : . And netwithftanding the fame receiv’d
fo many Alterations between its firft Formation, and paffing into an A&,
and that the Execation of that A his been attended with 1o many Mis-
fortunies; neverthelefs there ftill flow therefrom many and great Benefits, as

“well to the Puplick, s to the Original Proprictors; And yet the Direétors of

:the South-Sea Company are punifhed in a‘manner beyond any Prefident
known.in England, whillt the Projeffors and Maiagers of the nmiimerable
Bubbles fet up, even without any tegal Foundation, and with no other In-
tention than that of Fraud and Cheat, have not been fo much as ‘called in

AND what appears to be fiill more aftonithing, is; That fuch of the
Burettors of the Sorith-Sea Company, as were chief Managers in fome of the
Bubbles, have much greater Allowances for their Subfiftance,in Proportion to
their Eftates, than the reft of the Dire@tors of the South-Sez Company,

who were not concerned in any of the Bubbles. -

WHETHER this different Treatment, has rifen from any perfonat Pre-
judice to.any of the late Direfors of the South-Sea Company; or that
there’ were Perfons concerned in the Profits gained by thofe Bubbles, too
great to be enquired ‘into,  or from what other Caufe we fhall not take up-
on us to determine, o o

. THIS. Section fhall be concluded with- taking notice of fomething farther
out of Mz, Aiflabie’s Speecl, Page 13.and 14. where gfter having en-
deavoured: to take the Blaine of the Misfortunes, which attended the Execu-
tion of the South-Sea A%, from the Freafury, he thus exprefles himflf,

£ AND though perhaps, My Lords, it was in the power of the Treafury,
¢ if they wowd-have- taken upon' them ‘what did not belong to them, to
¢ have'run: down the Stock ; “yet confidering the Parliament was then fit-
¢ ting, the greateft part whereof were deeply engag’d init; it had been a

¢ boldUndertaking, for- the Treafury to'have attempted to have brought
¢ down theStock, and muft have. drawn: upon. themfelves the Rage of all

¢ the Sufferers, and: fure DeftruGion.

- % This unhappy Affair, My Lords, began at a Time, when the Paffions
“ and avaritious Defires. of Mankind, were grown up to a Madnefs and a Di:
* ftemper, andone cannot without Pity, look back upon the Rage and’ Folly
f—of theYea_r", ) ) ‘ ‘. L 2 ,‘;,,-1 ‘vjf..v , o T Th
e e ’ : R ©{ The

) C43] |
¢ The tinaccountable Sticcels of this Undertaking, ‘gave Birth to MAny
¢ bafe and ruinous Projedts, and it muft ever be égf)u%lick Reproach, ‘th‘a};:
: Er_x{gourasgemeim \gas'g}:ve{g to ‘;ho% two Bubbles, that were eftablithed to

raiie aoupply for the fupport of the Civil Lift ; *tis verv well known.
¢ that thole two Projects did not proceed from mie’, P vey welimown,

¢ Whatever Cpini_on the Woﬂd may have of t‘he(Sdut'b-Se'a Scﬁezﬁe, I
¢ will prefume to fay, Thefe two Projects mere founded in greater Iniquity,
¢ and contributed more to the Publick Calamity, than any thing elfe’,

¢ After this, My Lords, T miay venture to fay, the South-Sed Schomic was
¢ bgqqrpe ungovernable 3.and fome of the wileft of the DireGors were {o
¢ feniible of it, that to do them Juftice, T mnft declare they came to the

¢ Treafury, and ‘offer’d. to advance the Money for the Civil Lift upon fure
¢ am:l. ealy Terms, ;gther than that thofe Bubbles fhou’d take place.

_ © But theiigh the Treafury wers grovided with Ways and Meaiis for the
¢ Supply to the Civil Lift, without the help: of either; et thofe Projedts
¢ and others had taken fuch deep root in the Hoiife of Commions, and elfe-

¢ where, as made it impoffible to oppofe them; and they had that Confe-

¢ quence which the Direftors of the South-Sea Comipany foretold, -and

¢ which every body might forefee, viz, to encreafe the Flame, by adding -
¢ this unneceffary Fuel toit. And as the South-Sea Scheme ;mz%‘}it give
¥

¢ Birth to the Bubbles, fo the Bubblés contributed to raife the South-Sea to
¢ thdt height, which brotight us intd this Condition”, . ... -
AND if (as Mr. diflabic Well obferves above ;) ¢ Tt liad beén a bold -
¢ dertaking for the Treafury, wh are cloath’d with o great an Aauthority,
¢ tohave attempted to have brought down the Stock, and muft have drawn .
¢ upon themfelves thie Rage of all the Sufferess, and furé Deftruétion’s.
What muft have been thé Faté of the uﬁhéqi]?r,f)ii‘e&oré of the South<
Sta Company, fhow'd they have attempted thedoingit? - - .
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SECTION VL

Some Confiderations on the Charge laid againft the late Diresd-

~ors, in the Bill for taking away their Eftates, as it was

firft brought - into the Houfe of Commons; and upon fome
of the Refolutions of  that Houfe, and. feveral ‘Pqﬂages in

- the Reports of the Secrer Committee,

Houfe of Commons, there was a recital of the Aeveral Refolutions of
that Houfe, founded on the Reports of the Secret Committee, relating to.
the Conduét of the late Direftors 5 with an Enumeration of the Par-.
ticulars, from whence the Lofs ‘to the Company arofe, for which their

EN ‘the Preamble of the Bill, when the fame was firft brough't into the

Eftates were taken away s but after further Confideration, the Houfe were

pleas’d to leave out that long recital and detail of Particulars, and to ¢on-.
tent'themfelves with the general Words: That the Company had fufferd -

an immenfe Lofs, amounting to Seven Millions and upwards. Some of
them being apprehenfive (as may awell be fuppos’d) that had all thofe Re-

folutions and Particulars food in the Bill, as the Reafons and Foundation .

of fo fevere a Law, the Truth or Falfhood of them might at fome time or
other have been examined into ; and the Perfons who were charged there-
with, have had an Opportunity of being heard, how far they could acquit
themfelves of the Crimes therein laid to their Charge: and if the Founda-
tions of the Bill had at any time appear’d to be fome of them mere Ficti-
ons, of Things which were never done, and others of them to be no real
Lofs or Damage to the Company ; it had not been impoflible, but a Time
might come, when thofe unbappy Direfors might find fome Relief, againft
the great and uncommon Hard{hips of that 4&.

BUT fince thofe Refolutions and Allegations were once brought in with
the Bill; thereby is feen (though not fo upon Record as if they had re-
main’d 1n the 4#) what were the Inducements of paffing that Bill intoa
Law ; and therefore it may not be unfuitable to make a few Remarks on
fome of them. o : e

AS to the Lofs of the Company, whicl:.’\ was faid to be Seven Millions
and upwards, and to have arifen from the following Heads, viz.

Firft, The Lofs by Loans.

* To this an Anfwer has been already given, whereby it appears the Di-

reCtors were empowered, and juftify’d in making thofe Loans, by the Orders
and Refolutions of the General Court.

. Second-

_, [ M 5

Secondly,By the 571,500 L.Stock (which the Secret Committee call fiGtitions)
and faid by them to, be entred m the Books of the, Company, as fold
for 1,213,575 I which Sum they alledg'd was not duly anfwerd to the
Company ; and therefore ought to be made good out of the Direétors
Eftates. o ‘ '

To this fhall be added (as being of a like nature) a Claufe out of the
fourth Report of the Secret Committee, wherein they fay, ¢ That the
¢ Books therein mentioned to be laid before them by the prefent Sub-
¢ Governor, Deputy Governor and Diretors, contain the Names of feveral
¢ Perfons mention’d in the Book of Loans, to have borrow’d Money upon
¢ Stock, to the amount of 2,181,944 : 11 5. upon the Security of 578,888
¢ Stock, which doth not appear to have been transferred to the Ulfe of the
¢ Company.

NOW, who upon reading thefe Articles, wow’d not think, that the
Company have been either cheated of thefe two Sums of §74,5001. and
578,888 I. Stock, amounting together to 1,553,388 L Stock? Or elfe of thefe
two Sums of 1,213,575 L -and 2,181,944 1. 11 5. in Money, amounting to~
gether to 3,395,519 1. 11.s. Money? L

TO which, what follows is 4n undeniable Anfwer, If the Com-
pany, had been chedted of fo much, or any Stock at all, there muft
have been fo much Stock wanting in the Comipanies Account of Stock;
but their Account of Stock having been examin’d by the prefent Court of
Diredtors, they find that the Stock transferred by Mr. Kuight to Truftees
for the Ufe of the Conipany, by Order of the late Court of Directors, to-
gether with the Stock remaining in Mr. Knight's own Name, amounts to
above 12,000 !. Stock more than the Company had any Demand upon
him for, either on Account of Loan or otherwife ; and Mr. Knight being

the o‘{nly Perfon who was accountable to the Company for the Stock men-

tion'd in the above Articles: :

Itis a pérfe& Demonfiration, that the éompan'y' c}an’itgpoiﬁbiy have
been cheated «f one Shilling Stock, . . '

IN like manner, had the Company been defrauded of thofe Sums of
Moriey, there muft haye been fo much Money wanting in their Cafh 3 or

elfe couch’d under other Heads, (which is impoffible to be done for a large

Sum, nor is any fuch thing fo much as pretended ;) and the Secret Com-
mittee in their firlt Report Page 1. and Appendix thereto, No, 1. Page 17,
do fhew that Mr. Kuight had charged himfelf with the Receipt of the
1,213,575 L for the §74,5001. called. fictitious Stock ; fo that Mr. Knight
having: given the Company Credit for that Sum in his Account of Cafh,
it is impoffible the Company can have loft the fame, or any part thereof,
unlefs there was fuch a Deficiency in Mr. Knight’s Account of Cafh: But
Mr. Knight in his Letter to the late Court of Direttors, dated Fanuary 22.
1720, being the Day after his withdrawing himfelf, writes as follows,

¢ I have herewith fent Mr. S. the Key of my Desk, who knows

" ¢ fo much of the State of the Cafh, as to be able to make it up, there are

¢ a good many Bills of Exchange, and other Payments to write off, and the
¢ Weekly Receipts to write on. There is Cafh in the Bauk in the Com-
¢ panies Book, which together with the Notes taken on the Third and
¢ Fourth Subfcriptions, and the Companies Bonds, will make up the Bal-
¢ lance, as I do believe. - The truth of this cannot be contradicted.

™ SO
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Mr. Knight ofily, and not to the Directors,

[461

$O that there being no Deficiency in the Companies Cath

, 1s alfo

a Demonftration, that it is not poffible the Company cowd be' defrauded,
or could have fuftain’d any Lofs either of Stock or Money, on thefe
Heads. ' B

TO what end then could thofe Articles be formed? It may be thought
hard to fuggeft, that it was with an Intention to encreafe or keep up the
Clamour' againift the late' DireGors, at a Time when every thing to their
Prejudice did fo eafily find Credit; and yet it is difficult to aflign any
other Reafon. o o ‘

AS to the third Head of the Lofs, which was cHarged to be the Defici-
ency of the Third and Fourth Subfcriptidﬁs; the fame arofe from the de-
fault of Perfons, (whofe Names were firft fet down) not making their Pay-
ments on thofe Subfcriptions, efpecially the Third ; and that Subfcription
felling at a great advance, Mr. Knight might have Reafon to think; that no
Perfon would have made default, and therefore charg’d himfelf with the
whole Sum, as if receiv’d ; and it does no way appear, that any of the
Direttorg had any advantage by thofe Déficiencies, or that any of them,
not even the Committee of Treafury, did fo much as know of thofe Deficicn.,

“cies till about November following; when Mr. Knight claiming an Allow-
ance for them inhis Cafh Account, they refus’d to pafs the fame: fo that
if thefe Deficiencies are to be charged to any Body, they ought to be to

HAVING thus cleared the Direors from the Charge of the Lofs, fuid
to be fuftained by the Compax;y, aid for which their Efftates were taken

 away:

- ANOTHER part of the firft Report of the Secret Comrnittee comes
hext to be confiderd, wherein Page 1. and 14. they fay, That it was in
the power of the Perfons to whom the pawn’d Stock was transferred, and
with whom the pawn’d Subfcription-Receipts were depofited, to fell the
fame at high Prices, and to replace them again, when the Price fell, where-
upon the Houfe of Commons came to the following Refolution; viz. That
the felling or difpofing of Stock or Subfcriptions, transferred or depofited,
as a Security, for the Payment of the Money lent, was a notorions Breach of
the: Truft reposd in the [aid Sub - Governor, Deputy Goversor, Direitors
and. their Officers, and @« Fraud on the Proprietors, in order to enrich
them/elves, - for which they ought to make Satisfalfion out of their own
Eftates. ' ; I L o '

- WHICH Refolution was allb recited in the ‘Bill as firft brought into the
Houfe, as one of the Caufes for taking away the Eftates of the late Direcn
tors, and thereby is intimated that great Profit was tade by felling pawn’d
Stock and Subfcriptions. ‘ B e '

Allpoflible Endeavours have been us'd to geta true Information concern-
ing this Fa&, and we cannot learn that any of the Directors ever knew,
or heard of any fuch thing being done, nor does it appear, that any of
them ever had occafion fo to do, they all having great Quantities of Stock
and Subferiptions of their own undifposd of,  as is evident by their In-

. ventories,

IT may be farther com"enien’t: to give fome Anfwer to the following
Paflage in the firfk Report of the Sécret Committe, Page 2. where they
were pleas’d to fay, ¢ That the Account of the 574,500, Stock (which 1s

come

PSR

(471 | o
commonly called - the fiftitious Stock) was made up and adjufted with
Mr. Knight, and the Money arifing by the Difference of ~the Price
between the Times of fuch taking in, or holding of the Stock, and
the making fuch Adjuftments, was payed or allow’d out- of the Com-
¢ juftments, or of the Names of the Perfons, with whom the fame
¢ were made, appear to your Committee in any of the Books of the Com-

¢ pany’.

IT is to be fuppos’d, That this part of the Report was the Founda-
tion of the Motion made fometime ago, in the General Court of the
South-Sea Company ; wherein it was declared, That feveral Millions of
the Companies Money, had been paid for fuch Differences and Adjuft-
ments ; and a Petition agreed on, and deliverd to the Parh;tmcnt, for
a Power to recover the fame.- But that Matter not appedring to the
Houfe, to have a juft Foundation, nor being attempted to be provid s
it is evident the fame was a bare Suggeftion, and calculated, @s many
others were, to inflame the Minds of the - People, and to ‘blacken the
late Directors. . . . . T e .

FOR it has been fufficiently manifefted, that there was little or no
Deficiency in the Companies Cafh, onMr. Knight’s going away ; and the
Secret Committee themfelves fay, ¢ That no Entries of fuch Adjuftments
¢ appear to them, in any of the Cognpanies Books. And the prefent Di-
rectors, who have the Books in their Cuftody, are appealed "to, ‘whether

there be any fuch Entries, and if there beno fuch Entries, (as it is certain
there are not) then. ’tis a Demonftration, that no fuch Adjuftments and ¢

Differences were, or could be paid out of the Companies Cafh’ s {o that
Suggeftion and Imputation ‘entire’ly falls to the Ground, o

* There are feveral other Remarks and Obfervations of that Honourable -

Committee, which might receive a very fatisfactory Anfwer, but for
Brevity’s fake are omitted.. : g '

Panies Cafh, to the pretended Purchafers; but no Entries of fuch Ad-

=T
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 SECTION VIL

Of the [everal Penalties and Difabilities, which the late Di.
“recors are fubjeled to, by Three feveral 4éts of Parlia-
ment : With fome Account of the Tr‘uﬂees Traveeding_s in"the
Execution of “them. ‘ R

N the foregoing Setions, the South Séa Scheme has been confider'd, from
E‘;ts, being firft form’d, with the feveral Alterations till pals’d into a
Law ; the Condu& of the DireGors in the Execution of that Law .

.. The real Caufes which contributed to the many Loffes and Sufferings
that enfued, with the principal Matters laid tothe Charge of the Direétors,
as well by the Secret Cominittee, as in the Preamble to the Bill for taking
away theii Eftates, as it was firft brought into the Houfe. Afid now fol-

lows, a fhort Account of forre of the Penalties and Difabilities, to which

they have been fubjected, by three feveral A&s of Parliament.

BY one of thofe Alls, they are all difabled from ever being Sub-Goveror,
Deputy Gouernor or Diredors, either of the South-Sea Company, Bank, or
Eaft India Company, or from baving or enj ying any Place, Offce or Employ-
mient 1n, or under any of thofe three Companies. : B

BY anotherof thofe A&ls, which pafs'd but the 25th of Fanuary, every
one of them was required, ox or before the 8th Day of February f%llmping,
(a very fhort Time, to find fo great a Security) to enter into Recognizances of
One Hundred Thoufand Pounds Penalty, together with two Juffcient. Securities,
in the Penalty of Twenty Five Thoufand Pounds each, not to depart the King-
dom within one Tear, from the 8th of December 1720. and from thence to
theend of the next Seffons of Parliament, and in default of giving fuch Security,
they were to be cominitted to the Fleot, there to remain without Bail or Main~
prize, and if they depart out of the Kingdom, within the Time limited, they
are to be guilty of Felony. ‘

THEY were by the fame At allo oblig’d before the 25th of March
then following, (which was:likewife a very thort Time for fo greata
Work) to deliver to the Barons of the Exchequer; two perfelt Inventories on
Oatbh, of all their Eftates, real and perfonal, mhich on the firft of June 1720.
or at any time after they were re[peively [eized or poffe[sd of, or entitled
unto in Law or Equity, in their own Names, or in the Names of any other
Perfon or Perfons in Truft for them, or to their Ufe, and of all Alicnations

and Difpofitions thereof, to the Time of the Delivery of their refpefive In-
ventories. R R

AND in Cafe of failure, of delivering fuch Inventories, they were to be
guilty of Felony. : S :

IF any of their Inventories appear’d to be evafive or wncertain, or if Di-
reitions be given for a farther Enquiry, by the Speaker of -cither Houfe of
Fuarliament, by Order of the Houfe, or if Information be made on Qath of
any Concealment, the Barons of the Exchequer are to examine them upon In-

: : : terrogatories,

el

terrigatories, to which if they refusd to be Sworm, am anfwer fully, orif -
abftérg- [uch - Examination any Concealment ' is foun‘d‘,pt‘,bey are to be gmlty af\‘
Felony. =0 0 DR ST

THE B are thereby empower'd to [fummon before them any Perfons,
k,l;},g ﬁj;%?:d, or fuppofed to conceal aity of their Effates, and. if [uch Per-
Jois r;j'ufe to appear, -or-to be examined” on"Int;grrogato{zesf, the Barons may
commit them to the Fleet, untill they ﬁ:bmzt to be examined, =

411 Perfons who bad accepted any Traft for dnj of ‘them, or in whofe Hands
anA‘l)}I:e;;fo-g‘;lszbi gfegs »werg,‘ or who were indebted to aiy of them, are.
reiuired to give Notice to the Barons; on forfeiture -of Treble the value of
fich Effates, Debtsor Effells. :

- They 1 di abled from aliening or difpofing any of their Eftates, real or
p&fﬂzﬁ;}:ﬁ tI{e 5th g} January 1720: Except for their ‘ﬂ“.eﬂ“’qry_fgubﬁﬁt%?_{cé‘a
Payment of the juft Debts due before the 5th of January 172o. and of” perzjb-
able Goods. - P .' S o Rt R

:Tﬁey‘ ‘;ahé;férbiyd Tranfporting: 'avn'y' of ‘their “ E/{fites or Effefts l)ey‘pnd Sea,
#nder the Penalty of Felony. SRR = e

ceooooBy the Third A& 0 .

" A1l their Efates; real and perfonal; of what ‘nature or kind [oever, _wbzc}b‘_,

ltb;;!lor bany fﬁ*fozz or Perfons in Truft for them, or any of them, upon tbf j‘irf
of June 1720. or at any time afterwards was, or were Jeized or- poﬂ;‘fff of;
interefled in, or entitled to, in Law or Equity, in ?bezr or: any of t F!"b‘”?"
Rights, orto any of their ovn Ufe, or-Ufes, orin Eartrggrjﬁw zgz“tl.mny »9; 7S,
(Except the seceffary wedring Apparel of themfelves, their Wwe-s'qind‘ €hil. ‘rcm;-,j
and except the Allowances therein made for their Subfiffance, and except ﬁ:c
parts of their perfonal Effates, ds bave béen, or fhall be dzfpo_[ez.l_‘ fo; | paying.

their juft Debts; contralted before. the Jaid 5th of - January 1720, c:zn pel;;;jb-

able Goods difpos'd of, -as therein is mentioned,) are vefted and j};tlg in lt?:i

of the prefent Court of Direttors of the: South-Sea Company as Truftees, to the
Tutent the fame may be: [old and difpos'd of, as tberem‘megtzpn d, f?l“ntbg e

- “mefit of the South-Sea Company. = -

’ ere theréby required before the 20th of September 1721. to bring
dnzié]lzi’;e: 1ipon~0§ib.gb the: fa’iﬁ{ Truftess, at their publick Offce or Place of

- Meetingy all [uch ‘Deeds, Evidences, Muniments, ~="Baoks:‘ Acc?unts,,; Pageir's:

. and Writings, which they refpelively :had, or fhow’'d:bave in their Cu_[fody or
" Potwer, or which they refpetively could come by, which do concern_only their
own Eftates, real and perfonal, or do concern the [ame jointly with any gther

- Eftate or Effates 5 togetber with Schedules thereof, figned by them refpettively,
and in défault. thereof, were'to: be co.mmztted'tq;b‘e» Gor?mon: ‘ Qeal?:. tber:e to
femain without Bail of Mainprize," till they had comply'd ’:tbe(_gm{ztb.v'
O F ¢ alfo required to releafe oy conve ‘in‘{due.Form ~ of ;‘Lun{v,tq_‘ tbe
Tr'tll‘{]’zeeis‘:rall {heirq‘Right,; Title; Intereft, Claim, oy Demand of, in or to

their re[pettive Eftates, real or.perfonal, vefed i the [aid Trufiees. ==

: . exccute any Office VPl:acf’z 5]""15’7'()- '
And th thereby difabled, to bold or exgcute any Oﬁfﬁ_"_’l Lac 7o

fit 'Q:Tr,,;iy‘, f'gy;z or ]{Iilij;ary, ",ufnder .Hts ’Ma]f;ﬂy',“ HZS" Hezfi,?r _ S{z:;cef or. fgf’”

to fit or vote, in ‘eitbe}f ‘Honfg ‘of ,P“,’,h“m"f”fi R L

- A the foregoing Penalties and Difabilities dreof afevere and rigorous

Neﬁure ,;.so 'Ig’p ,m;gght havebeen very reaforably expectet, iThat this Aléé
D N - wou

.
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would: have been executed with all the Tendérnefs and Moderation imagi-

nable, - But when the Condutt of the Truffees therein comes to be examined,

it 'will be found, they have endeavourd to extend the Hardfhips therein,

not only beyond the Letter, but, as may be prefum’d, beyond the Inten-
" tion of the Law, which will be very apparent by the following Inftances.

'THE Claufe in the 4&, wherein the DireGors. were required to deliver
all the Writings, Books.and Papers to the. Truftees: upon “Oath, has been
before mention’d 5 which Oath the Trufiees had no Authority to form, But
they took that Authority-upon.themfelves; and endeavour’d te impofe fuch

an Oath as they could -not- but be fenfible, was-impoflible to'be taken by«

any Q_E“the_late'Di_réé’cc‘)rs.m The Form whereof was as followeth. = -

I A.B. Do make Oath, that the Deeds, Fvidences, Mum'meht:, Books, A(;..

counts, - Papers and Writings mentioned in the Schedule bereynto annex'd; and

b,y‘me Jigwd, and which faid‘,Dee.ds,AEvideme.s,wMm.’zz'ments, ‘Books, Aécounts;
Papers and Writings, Ido at this prefent - Time deliver to the Trauflees; nomi-

nated and appointed to put in Execution the feveral Trufts and Powers mention'd.
" and contain'd, in an A& of Parliament, pa[s’d in the 7th Tear of the Reign of

His> Majefty that now-is, Intitled, An- Ai for raifing Money, &c. at- their
Publick Office or Place of Meeting s are all the Deeds, Evidences, Muniments,
Books, Accounts, Papers and Writings, which on the firff Day of June 1720.
or at any time fince, were or.now are, in my Cuflody or Pover, which concern
or any ways relate to any part of the Eftate real or perfonal, which I or any
Perfon or. Perfons in Truft for me, was or were entitled unto; poffe[s'd of, or
interefled in, either in Law.or Equity; on the [aid firk Day of June, ‘1720
o at’ any time fince.. T S T O RPN

"IT .is obvious to ‘every one,. at firfreading this Oath; that it-was framd-

in fuch general Terms,  as rendred it:impoffible-to be taken by any Perfon
in Bufinefs. For who 18 there in -any- Frade or Dealing, but in 1§ Months
Time, has a Neteflity  of altering. or parting. with. fome of his Billsy
Nptes or Papers ;; therefore; much lefs :poffible was it, for any of the late

DireCtors, who, as appears by their Inventories,. had: many " confiderable - -

TranfaGtions within that Time, not to' have .unavoidably alienated or pars
ted with many of their Bills, Notes, .and other Papers: So that had th

taken the Oath, their own Inventories might have been brought:in Proof o

to falfifie the fame.

: THE‘REFORE;aH the .Dife&ors- reﬁ.ls"d'-takihg tlmt Oa'ﬁ:-;v fo thatat lafty

the Truftees. were pleafed to condefcend fo far,: as: to-fuffer the Directors to -

make fome Exceptions to the General Words;  fuitabld to their. feveral

1T may be here obferved, That though the. utmof Retrofped, of the
Qath required by the 4%, was' but to fuch' Writings, Bools and: Rapers,: as

they refpedtively had in their Cuftodyor Power the 8thi of Docember 17200 -
or at any time after, relating to the Effates veffed; yet the Oath the
Truftees impes'd; not only look'd back to ‘the firft of Fume ¥720. (which is

above Six Months farther back, thanthé A ¢ould' be conftiw’d: to- extend)
but alfo extended to all. Writings whatfoever;. concerning as well. Eftates
vefted, as not vefted, = = S ‘ ~

A fg‘a"o‘ndﬂ; Inﬁauﬁp;; Qf,t};,e T;(ziﬁeei; ehdébvoi:ri‘hg : ;Vt.&r“vexaeed::t’bé Pawerx@giv‘e.n

them, is That of obliging thofe Perfong, Wwhio, are. Witnefles to the figning
of any Claims, to be prefent at the time of the delivering the Claim, and
to make an Oath before themi, that théy {aw . the Glaim fign’d, which

i

to

Qath is mor¢'than the Law requir'd, and what the Tmiftees had:no Power

|

[ 51 ]

to adminifter; and yet thereby, many honeft and innocent "Cred.itdfs\,:,‘énd '

Claimants npon aghe: _laite ,_Dire_é’tors‘, Eftates, were
ble-and Difficulty; in bringing ‘up.thofe Witine
of theKingdomi . . v o

put to great Charge, “Trou-
{les from the remoter Parts

A third Inftance is, Their ‘preparing many and long Intérrogatories, in
order to the Examination of one of the late Court of Direors, and cau-
fing him to be fummen’d before the Barons of: the Exchéquer, -for that Purs
pofé 5. although his Inventory was not fo. muchi- as pretended to be evafive
or uncertain: Nor-was. there any: Order: from the Speaker of either Houfe
of Parliament, to'caufe fuch Examination to be‘made;’ mor any Informatioit
upon Oatlh, of- any Concealment made by him, which sre the only Cafes
in which the A& direéts fuch Examination,” I ‘

by the A&, than the Truftees feem to have been: And therefore, when
the Barons were attended, they:did not think proper to. proceed in the Exas
mination, not having fufficient Foundation and Authority for it. .

- BUT. the Barons were more cautious of exceeding the Powers given them

W bereupon the Fruftees a';pzpl_}_rf’d. to th? Houfe of Cémirion_f, and obtained
an Order to the Speaker, to give DireCtions to the Barons, to examine the
late Directors upon fuch Interrogatories as thej fhould think fit. :

N Sirely, this Method of proceeding wasvery ,eitrsiordinéﬁjf;v for Perfons

to be examined upon Interrogatories, to condem themfelves, in a Cale where-
in a fmall, and even involuntary Failure, may be Felony. ’

~ Onéwould think in this Café; thers was. the leaft Catfe imiaginable for
fuch an Examination, not only: from ‘the' Encouragements given by.the .

s to Informers, .6f any, Concealments 5 which was" 30 per Cent. upon all

 fwering fully, (that is, to their Satisfaction,) the Truftees might éaufe

that fhould be difcovered, and ffom the Penaltics. on fuch Perfons; as con-

cealed any of their Eftates or EffeCts, which is Three times the value of the.

Eftates or Effets concealed.” Butralfo, for that all their Fnventories, which
contain Particulars of all their Bffates and EffeGts on, and. of :all their Tranf~
actions -after, Fume ¥. 1720. have been delivered; Printed and Publifhed
throughiout the whole Kingdom above a Year; and have been fcann’d’and
feritinizd into, with all "the ‘Nicety and Exa@nefs, which the IH-Will
of the Lofers, or the Hopes of Gain to Informers, . could: infpire and

prompt Men to. .- And yet there' has not been one Inftance of an Informa- -

tion. of any Concealment, great or fiall, againftany one of themy fo

that mierally fpeaking, one may almoft ventufe to atfirm, there hath not

been, nor can be any Concéalment » and: thierefore, it feems more unrea-
fonable, -to require this new, and hitherto unknown Examination to be put
in Practice; mieerly upon Jealoufies and Surmifes, without any spparent
Foundation: Which cannot but be a Torture on the Mind of every»fgérfén

examin’d, where his Life lies at Staké, and to which our Law hath hither- -

to been as much a Stranger, as to Racks for the Body.. -~ -

A failzi'tb Iuﬁam‘:a‘,%héreiﬂ fhefé» Ttu:{’c‘eeévhav:é : endeavour’d to;‘:é'xfténd,"' v
their Power, beyond the Limits of the Law; was; their Preparing a Bill

of Powers, whereby, inder the Pretext of better execiting thé 4#, there
is not a Perfon in the Kingdom, (His Majefty only ekce?feg) whom ‘they
could not have Examined, when, and-as .often, and wpon fuch Inteérioga:
tories as ‘they thought fit ; and for default of appearing; (for which- 10
Excufe was to be admitted, not even Sicknefs it ‘{elf) or in defauléof “an-

them to be committed to, and detained in Prifon during their Lives; -

BUT
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- BUT this Bill happened to get Air; and fome .of the Heads théreof
were publifhed to the World, whereby it ‘appear'd to be fo flagrant an
Attempt upon the Liberties of all His Majefties - Subjefts, that ‘it was

forced to be drop’d, without being ever brought into: the Houfe of 1

Commons. L . ‘ .
AS to what may be objefted againft the Truftees accepting the. Execu-

tion of the A&, becaufe they are fuppos’d to be confiderably interefted in
the 'Sonth-Sea Stocks; and therefore may - feem to be Judgesand Parties’
The A& it felf has made them fafe therein.  Wefhall only fay, That.they
muft be. left ro their own Confciences, which alone can accufe them. . The
weight of this part of the Truft appears’ by the. confiderable Claims made
on the Eftates of the late Directors, which amount to above a Million..

BnnsnneEses |

Some farther Remarks and Obfervatzons on the fqremmtioned Aé’cs of
" @arliament 5 and on the Proceedings of the late Direétors, . .
HAT is related in 'fhé»kpi’:‘e‘céediﬁgi»Sé&vion'si,. is 2 ;déafl aﬁé diftinck
&/ " Account of known Matters of Fack; and being fo lately tranf-
- afed and in fo publick amanner, they are purpofely reprefented

. AND tho’ many things mightbe offer'd to the Reader’s Confideration,
from the preceeding Narrative ; yet we fhall here note but:a few Remarks,
‘leaving the reft to every ones.own ‘Sentiments and Refleftions. . - -
© RY THIS TIME it evidently appears, that the South-Sea Scheme was
‘originally form’d and drawn up, with 2 View and Intention to render it be-
‘neficial, as well to the Publick, as to the Proprietors of -the South-Sea Stock

in-general ; withont the leaft Detriment to any Body, or Defign of raifing

3mmenfe Eftates to the Direcors,’ as has been untruly and unjuftly report-
ed. -And ’tis manifeft, thofe Directors did not make fo large Additions to
their- Eftates; nor’ were they near {o great Dealers in the -Stock, as many
-~ others were (there being Inftances -of particular. Perfons, wbo are-faid to
have got almoft, if not guite as miich as all the Direflorsiput together; ‘and,)
~who have neverthelefs had the good Fortune to-efcape: Parliamentary: Pro~

. Jecutions.

" THAT what is charged upon the late Diretors as Crimes, in the Exe-
cution of the feveral parts of the A&, they were rather driven into by the
exceffive Sum the Company was to pay the Publick, and by the Torrent of
the Times, and the Paftons and: Humours which influenc’d almoft all Peoples
than by their own Choice, or any premeditated or. concerted Defigns. .« ~
~ NOR will it be deny’d, that while they were tranfadting thofe Things,
for which they fince have been moft blam’d, they had not only the univer/al
Applanfe.of Mankind 5 but a farther Honour, as appears by. a Paragraph be-
forequoted, out of His Majefties moft gracious Speech. to both Houles of

- gérljfmcm,_ the 1xth of Fune 1720. and the Speaker’s Speech to His Maje-
.54

Qf&me Day, ‘which was, when the-Sv_to‘ck was at near, 8ool. per Cent.'y

o - with that Simplicity and Plainnefs, which fhould always zdcy 3 [
~ eompany real and fubftantial Truth, : L - _ ‘

LR
THE Senfe alfo of the Proprietors of the Con r was fufe [ 4
Noend € L APPELC -0m 28 iently de.
gldregl in their repeated Approlz;tz‘on of, and Tbaukfil;)‘:il:, goﬁi'itﬁcfl‘ en.tly e
fgﬁet ;ntColm%zé? 1ln the léxegutzon of the A&, and in particularo igliﬁ&ﬁ?s;
dotes Tutbon t : i . t » 11 tne be-
e ghnoted efolution of the 8th of Segtg;n(;er 1720. in the following
Rengve% Nemine Contradicente, -
¢ AT this Court doth approve of and thank
:- vernors and Directors for their prudélftnglgnlllggé\t
: part of the Act of Parliament, for enlérging t
WERCH Refolut " ‘
‘WHICH Refolution was after all the Subferiptic ;
lo:th?_r”t)he TranfatEions of the Diretton foruv!:'ffirégt;ﬁgsi ind Lgallﬁ,‘ and all
cenfurd and calumniated, had been made and ended. * ¢ o o mnch
IF all thefe Circumftances and Confiderations put t

the Sub and Deputy Go:
» In executing {o great g
he Capital Stock of the

ficient to juftify the Proceedings of the I IR ) , A
Rale of ASion in Companied and Commities, >+ 1" iR 10
Il is far from' our Intention, to fay O S
}‘eaf’c,dTendency to atraign the ]uﬁice)gfa;}r};yt}};lsg‘?rfwfo:?:t. rBaY have the
WG pon a Rfe,‘”eW of the whole, there can beno Offence to ‘11)% o pre-

. THAT t:hO, the Punifhment of Treafon i forfeints df'pL igrve? »
ate; yet all Perfons accus’d of this Crime, are allow’d ife and E-
the Indictment, and Council to plead for thew. g all;e.():}tf ¢ fa Copy of
anéro Penalty or Punifhment till Conviftion, NOR are thé)‘rﬁ Orlé‘;]ff&ei_d to
. il e nv.légoq, ‘fubjeé_’c‘ed to a ftrict Examination on Oath before 4 Secfég% ey
Tr eff_f i OR are they oblig’d to deliver Inventories of all their Eftat Q.mé
antiion, andalo ll el Bt wih e o s o
e fubje to an Examination unon Tnterraeas i oos and atter
e Crown all their Claim, Right and Title s ‘ Icle ‘
gty trtans M ind . tot §
"?‘V’;ilﬁpp_}f_" Diretors are obhgé to convey all their Eﬁzlzlt?sr ,Eﬁaéffg as ; hei;e
i their own Hands to the Fruftees,” NOR: are the Truftees g?% o
e;;en’ convicted of the greateft Crimes, bound to difclofe their 'J:‘0 b erfgns
ao Y, rguch 1efs,fu¢h' fevere Penalties as three times the value of fﬁ Il?.lfril: ox
gulrmcf? tge fgsfgt?;gugh?ippy gamﬂies dfi often find Means of Subfeiﬁani?
- e ing Yerions Eltates, and fometimes their Iives A
%ven after C’onv:tétlon,‘and t‘heg have often lasggspfgf;;tggges ?r::hf ard
szt allow ddthc}:lm_ for their tions of their E-
- DureCtors 5 and there are feveral late Inftances o -
l}eb{elhon,‘ and qf » bthers. attainted of Hié}ﬁﬁ&%ﬁ#ﬁﬁs g‘ﬁel‘: n ad&ual
. s:;,’e ‘ggf dfe Xﬁf’elf _have been allowd their Jointures, ag if tleleireglfl;lbartlgg
¢ ich 15 ; ; s Boary o] eyt ;.
DireGtors. < ? gmafte_r Favour than has been allow’d to any of thefe
Thefe are fome of thofe things; which miaft b : o '

s @i ToIe o1t : niuft be th vd(hi

any one who fhou'd be fo unfortunate, as to be cOmpécl).%g% lfl‘lfligdghlptsﬁ by
- But as they proceed from 4 Law made, they muft be fubmitted to, and cum
B N et ) ) =

per Place, and in a becoming

;‘g);ll:]e ;impsu_gn’d o}t; argu'd z}tlgainf’r; but ina pro
nner. Since whatever the Legiflative. Power hag on o y
again loofen'd, but by the Legiflature, which ‘nevé?sdzﬁicgs’b: lﬁ?i’ﬁ:?f ?’t‘ b
evg}; G:;evance,l tgat Subjetts can complaimof, = o

ctore we conclude, we fhall crave leave to infert the Provifion ot Ané
icteii’)ct:]sd??geﬂt](; Ii'gcuxf"e every l\g.an_’s Lgberty and Propert;z3 i‘nf %lif%e:ilrrnA;; bv

: o often quoted part of Magna Charta, obtain’dat th ¢
: of fo much Blood of our Anceffors, which favs « ot 10 Promaboice
- be taken g2 Fmpitoned, o be biﬁ‘eg may; s Frovhorn et tall
- tieg, o2 free Cultomg nz, be @utia'mzsia 0 D@DI,S T % ey
Defivoped ;' nop will not pals upon bi ot sotieny o oeDetuile
lawfur Judgments of hig i%zzt% B Tan of e oo 0,0
‘ . v, 07 Bp Law of the .
the many fubfequent Laws made in Affirmance thereof, fc?xl)rxai:l th w}?:]:g

0 ~ thall

put together, a'rell_lg')t fuf-

NOR to convey and releafe to

ubfiftance, than is allow’d to mioft of thefe

s A o

i
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. qand. - Likewife 28 Edw. 3.
- Condition that Ye be, fhall be put out of Land 02 @enewment, nog taken
‘noz fmppifoned noy difinferited, noz put (o Death, without being
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 fhall be mentiond, as 3 Edw. 3. Chap. 9. whereby it 1s Enacted, @Bat ny

Q0an, from Heneefoth fhall be attached by anp Aeenfarion, nog foe:
jubged of Tife oy Libertp, noy yig Landg, Tenements, Goodg 02 Cat-
tles feized, apainft the Foun of the great Cparter, and Law of the
Cap. 3. @fat no 9Van. of twhat Siate o2

Bought in anftuer by due Pzoreig of Laty. Thefe are farther firength-
ned and enforced by the famous Petition of Right, 2 Car. 1. Cap. 1. and the
Bill of Rights 1 #ill. & Mary, Seff. 2. Cap. 2. which fays, @yat excefiive

" 9Bail ought not to be required, nog. exceffiive JPineg impoged, nop cruel

and unufual Punithments infliced, : ; :
THE HABEAS CORPUS ACT, was likewile obtain'd with great Dif-
ficulty from the Crown, as a Guard to the Liberty of the Perfons of the
Subje, and has never been fufpended but in Cafes of open Rebellion, or
imminent Appearances of it ; and that too, with great Difficulty and Op-
pofition. . But -in the Cafe before us, may not perpetual Imprifonment
and Death it {elf, becomne the Punifhment of bare Omifions: And yet the
fuffering Perfon be excluded of any Relief or Benefit by that Law?

1T 1S 'WELL KNOWN, that the principal Difference between a Free

and Arbitrary Government confifts in this. That by the former, the Peo-

~ple are governed by known Laws, in the latter meer(y by the Willand Plea=
~ fure of the Prince. THE ADVANTAGE of the firlt s, That the Subjects

know what is a Crime, and what Punifhment they incur, if they are guil-
ty of it, whereby they may*void the one and the other. :
THE MISERY of the fecond is, That the Prince makes Crimes and

. Punifhments, as his Paffions or Lufts prompt him, whereby his Subjects

have it not in their Power to efcape either Guilt or Punifhment. But this
is far from being our Condition, or our Fear. =

Since with regard to our Civil and Religious Liberties, the Conftitution
of our Government never ftood upon fo folid a Foundation, as they doat
prefent under His Majefty : by whofe Acceflion to the Throne"of thefe
Realms, our happy Conftitution is fecured to us; which, as on the one
Hand, it gives the Prince all the Power neceffary to the Support of His
Honour and Dignity, and to the Maintenance of his Authority ; foon the
other, it gives the Subjet all the Freedom, which is any way confiftent
with the Ends of Government. Thofe amongft us, who are not folly fenfi-
ble of their own Happinefs, if they would but take the Pains to inform
themfelves, into what unhappy” Circumftances the Nations about us have
been reduc’d, would foon put an higher and more juft Value upon their
own Condition. SRR - \

But to return to the Subje& of the prefent Cafe, We muft crave Leave
to obferve another Circumftance of the Law, we have been fpeaking of 5
and tho’ much might be faid both from Hiftory, and many Debates which
have been publifhed with regard to Retrofpedt: Laws, or Laws made ex poft
fafto. Yet we fhall only, (with refpeG to what may hereafter come to
pafs) beg leave to quote part of a Speech made by King Fames L to the
Houfe of Lords, Ann. 1621. which he defird might be entred into the Re~
cords of that Houfe, viz. ¢ We doubt there will be many Matters before,
¢ you; fome complain’d out of Paffion, and fome out of juft Caufe of
¢ Grievance: weigh both, and be not carried away with the impertinent
¢ Dilcourfes of them that name innocent Men, as well as guilty. But let
¢ your Proceedings be according to Law, and remember, that Laws have
¢ hot their Eyes in their Necks, but in their Foreheads: For the moral
¢ Reafon for the Punifhment of Vices inall Kingdoms and Commonwealths
¢ is, becaufe of the breach of Laws ftanding in force; for none can be pu-
¢ pifhed for breach of Laws by Predeftination before they are made.

OUR Laws have a tendency to Alleviationand to Lenity, for when Words
are capable of a different or doubtful Conftrution, they are always to be
conftrwd in the mildeft Senfe. : Nor

. 8ir William CHapman;

" My, Grigsby

e RO
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Nor do they punifh Perfons for any Fads b Crimes, unlefs there were in

the Perfon an evil Intention in the.doing of it, as may be illuftrated by the

two following familiar Inftances, viz.

IF a Man be fhooting at.a Bird or a Hare, ...a‘ijd"chanc'ebto kill a Man: pafling

by, againft whom he had no premeditated Malice, this is but Chdsnce y
_ OR if two.Perfons happen to quairel (andfﬁ‘g*ht‘,-’and therein ‘th?g;g{?’fﬁy{he

 other, if there was no premeditated Malice, this aimounts only to Man/flaughter,
. ¥ to hter,

‘and it Murthet, And indeed i tnoft Cafes. it is the Iutentfon and Defign,

that governs the Afion, and makes it to be Criminal or iot.

AS to the Fings impos’d upon the late Direftors, tho’ by the Réporté of the

Secret Comnfittee, and the feveral Refoliitions of the Hou Cominons, the
Crindes dlledg’d againft them appear to be equally bh'afg‘eclljgﬁojcthe%”?ﬁ?s’ {'}g
have they not allan equal Allowance for their Subfiftance, in proportion to their
Eftates, as appears by the following SCHEDULE of their refpective Eftates,
firﬂi%‘ifrf‘i lliy‘ the Co:gxmmeg to the Houfe of Commons, together with their
’refij v vowancevsv or their S»gbﬁﬁ‘?nce‘,-, and the "‘Suvmis_ta}ken froxj;.,,:them

 fhe neat Value of Their Al The Finés or Sums
the Eftate of the lowances taken fiom each Din

Diretors, by the for Sub- re@or. .
~ Report of the faid fiftence, -~
- .Commzittée;, o S o
%r ]ohn ?el}ows? 1 1243,096 : 00t 06 10,000 333,096 : c:;) 56
Mr :‘[l(&)g{el,i 40,105 : 02 & 00 5,000 35,105 : 02 : 00
7. Aftell, 27,750 : 19 : 08% 10,000 . 17,750 3 19 : o8%

Sir Lambert Blackwell, 83.529 : 17 ; 11 " i5,000
Sfr_ ]o‘hn'Blun’t, . 1'83,;4; 3 IZ : 081 ' ;:222
%‘Rober,t_Chaphn,- 45,875 1141 05 10,000
7. Chefter 140,372 : 15 : 06 10,000
. 39,161 + 86 :'08% 10,000

68,529 : 17 : 11
178,349 : 10 : o8%
35,875 : 14 : o5
'13@,372 : 15 .06

29,161 : 06 : 08%

%: g:ﬂd’ort"  §2;437 ¢ 19 10X 10,000 * " 42,437 : 19 : of
o . Ed~mP di? ) 17,151 : 04 : 66 10,000 7,151 : 04 ¢ 06
M:.E 1e;)n on 5,365 ¢ 00 1 0o 3,000 2,365 : 00 : oo
ok (%:)re ‘ 34,329 : 16 1 07 20,000 14,329 : 16 : oF
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¢ promulgdted t6 “the whole Realm

i i ot s S SR TS S )

_IT CANNOT NOW BE DOUBTED, but every impdrtisl Reader;
Wwho judges without “Prépoffeflion or Prejudice, is fully convinced by the

S

- faithfal Account hereiy given, of the firft Formation of the late Sclieme of
_ the Sonth-Sea Company, and of the Views upon which it was founded, and

of the feveral Steps taken by the late Directors in the Exécution of the A&

~of Parliament, (which had greatly alter'd the Original Scheme) togethet
* with the Motives which induc'd the Directors to the execiting it in the
- manner they didy that there was 1o evil:Defign in:the firft preparing this

Scheme, not in the feveral Proceedings of the Direftors: and that tho’they
may have committed fomeé Errors, which is common to human Frailty, -
yet furely none will fay that they have been guilty of fo black Crimes,
as by the popular Cry ‘they were accus’d of. And confequently hive mot
deferved the Hard{hips they have been fubjetted to. L i
TO CONCLUDE, Let us reafon as become Chriffians and Englifhmen

~ OUR' CONSTITUTION is.a legal Monarchy, in which the Dignity of thg

Subje&t is confulted. OUR LAWS
le€t. number of the moft ‘honourable and.

¢ are contriv’d and made ' b
¢ wife Perflons, who D
¢ they are tenderd o the

Prince, and the Security of the

*Phey are then. folemnly-
‘and-- Obedience ‘required to themi.

¢ Ag forthe Wifdori ‘and Prudence, the Juftice and Mercy of thefe Laws,
.- ¢ how well'théy gudrd the Honour, and fupport the Dignity of -the
.7¢ Crown ; maintain the Peace, and defend the Properties of the People s
¢ how wifely they are defign’d to reftrain all Diforders, and cure all Di-

¢ ftempers in the State ; to obviate all poffible Mifchiefs, and to prevent or

¢ punifh every kind and degree of Wickednefs : How much Encourage-
¢ ment they afford to thofe who are diligent and induftrious, quiet and

¢ peaceable in the Land, and how admirably fitted, to promote univerfal
- ¢ Peace and Happinefs, is fufficiently. known and underftood : So that we

¢ fhall only farther obferve, That our Government is mild and indulgent,

© that the old Roman Privilege infifted on by St. Paul, may alfo be chal- o
- ¢ lenged by every one of us, viz. That it is not lawful to_punifh a Subjett = <

<

& of Great Britain uncondemn’d, nor- to condemn him untried.

P
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rrence muft be had, before




