R

ahdatnalnalsdnatindwahnd il

DN
l\')
CJO
-
9

7 8

COLLELTIO
CALCULATIONS

AND

REMARKS

RELATING TO THE

South Sea Scheme & Stock,

Which have been already PurL1sHED.

2 3 4 5 6

drsbilonlmihunln

1
uull,ll

.

WITH

An ADDITION of Some Others, which

have not been made Publick ’till Now.

By ARCHIBALD HUTCHESCN, of the Mzdd’e—Temple,

London, E{lq; and Member of Parliament for H ASTING,
% in SussEex.

LONDON:
Printed in the YEAR M DCCXX. o

o\ 4
5
¥ o




......

ERERERHADENER A EEIDABDEIDE
e f o G

CoMMONS

| GREAT BRITAIN,
Parliament Aflembled,

|
y

The ForLrowinag

]
|

[ REATISES,

RELATING TO THE

South-Sea Seheme and Stock,

A R E

Humbly D EDIC AT E D.

xxxxx




; SOME I
CALCULATIONS i

Relating to the

,,,,,,

lPROPOSALS

MADE BY THE

South-Sea Company,

AND THE

Bank of England,

: TO THE

HOUSE orCOMMONS:

. SHEWIN G,

The Loss to the New Subfcribers, at the

- feveral Rates in the faid Computations
mentioned ; and the Gaix which will
thereby accrue to the Proprietors of the
Old South-Sea Stock.

@D G
o3 @B

LONDON:
Reprinted in the Yga r M DCCXX. | A



[7]

e N B s Y s A I
AR T YL DR N Y DA R K DR R B DR DR TR BRI K IO IR RO IR X IR

2;%%»-\;\4\ N S Vs 2 SRORDIR
A R R S S RS I s
I SOOI I LI

. KRR NN AASONIY

" WG B NN
KIS CIIDRT I

P A R AN T N T D D DD I DTG AN DN N O
VTSSO B R B B O SNSNaN iN S NN

B AN A AN 72N a8 N N 7N o

PREFACE

N HEN the Proposavs of the South-Sea Company, and Bank of
England, came into Parliament, altho® 1 Lik’d neither, 1 inclin’d moft in
Favour of the Firft ; belicving, a great Capital lefs dangerous in the South-
Sea Company, than in the Bank; who have a Power very like that of Coin-
; ===\ ing Money. 1 had alfo fome Hopes; that a Time might come, when the
Bank, for a valuable Confideration, wou’d be difpos’d to Sell their Property, and leave
the Parliament at Liberty to eftablifh a National Bank which I am thoroughly 50nvim’d,-
wou’d be of the greateft Importance and Advantage to the Kingdom: But in the Pro-
grefs of this Affasr the Dangers from the South-Sea Company have appeared to wme,
as grear as thofe 1 apprehended from the Bank; awnd the Hopes I had, of [eeing a Na-
tional Bank eftablifbed on the Foot, I wifb, are intirely wanifp’d: For if the Brrr
now depending pafs into a Law, it will be in the Power, and, no doubt, in the Incli-
nations of the South-Sea Company, to [wallow up the Bank, the Eaft-India Company,
and the whole, or as much of the Trade of Great Britain, as they (ball think fit: And
there is reafon to apprehend that their Influence will be fuchy that all future Parliaments
will be only Grand Committees of tha formidable Socsety : For compating their Capital,
when encreafed as Projected at 500 L. per Cent. i will be equal in Value to all the
Lands of England ar Twenty Tears Parchafe.

Thefe, and many other forefeen Mifchiefs, will be the inevitable Confeqtences of this
BiLy, if it pafs into a Law; befides thofe which are out of the reach of Human
Forefight.” It is, certainly, a_wery dangerous Experiment ; and [eems to bid fair; for the
entire Subverfion of the Britifh Conftitution.

This is the Light in which this BIL L now appears to me; and ander that Convigti-
ony I [ball, in the ftrongeft Terms, Proteft againft it ; and fincerely wilb, and heartily en«
deavonr, That it may never have the laft Sanction of the Houfe of Commons.

I have always expreffed the greateft Xgal for the Payment of the Publick Debts
.and there is no Proportion, were it -a Moicty of my Eftase, which other Gentlemen will
Agree to, that 1 [ball not heartily Concar in: But to rifque, at onmce; the Liberties
of Britain, by making the Path to Arbitrary Power plain and eafy, is @ DMeafure
which I never can come into:, For [o great a Company, under the Influence of an ill-de-
figning Miniftry, if that [hould ever happen to be our Cafe, may load the Nation with
beavier Chains, than the Debts we are endeavouring to Difcharge, by their Help; which,
1 am perfuaded, might have been, and may fill be done, without their Affiftance ; and more
tothe true Intereft of the Nation, and_the Honour of & Britifh Parliamient ; 1ho’, perhaps
siot to the Raifing of [uch immonfe Eftates to particular Perfons, as bave been credted
in a few Weeks; to the juft Reproach, in my poor Opinion, of the Scheme which is now
urfued: '

d { [bally in the mext Place, beg leave to obferve, That the Offers miade by the South-
Sca Company, and the Bank, and the great Struggle betwoen them, for the Preference;
gave me veafon to imagine, That they had a Profpect of Raifing thefe great Sums, on a
Jolid Foundation of the real Value of their Stocks ; without any Detriment to them/elves,

o to the New Subferibers ; and the Pamphlets which were afterwards wrotey and what I have
B2 heard,
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hardy cither within or without Doors, having been gonerally defigned in Fevour of one or
the other of the [aid Two Companies, have been far from [etting the Matter, to me, in
any clear Light 5 and it was this which put m: upon matking the following C A L C u-
LATIONS; andy I belicve, they may be of fome Ule to others, as they have been to
myfelfy in forming my Yfudgment, in velation to this Murter. 1 was, indeed, in Hopes,
that they would have been delivered this Day, at the Door of the Houfe of Commons ;
being [enfible, that o Subject of this Kind, which confifts [0 much in Figures, requires a
wery deliberate Confideration.  But 1 have done my wimoft to finifh this Work, and to
difpatch the Printing of it 5 tho I did not apprehendy that the B 1 L L would have been
in [0 great a Forwardnefs, as I now perceive ir is.

If the Computations 1 have made, are right, it is then evidenty That the Gains of the

South-Sea Company, iz Trade, muft be immenfly Great, to make Good to the New Sub-
Jeribers, at amy high Rates, the Principal Money advanced by them, with the Intercft only
of 4 1. per Cent. per Ann. If there be any folid Foundation for fuch grear Annual
Profits, muft they not arife from the Advantages granted to the Company by this Biv1,
or from [ome others, which they may hereafier expect from Parliament? And if o, is it
nor evident, That for Seven Millions and a half, which the Company ave to pay to the Pub-
lick, they will Gain over and above this Sumy to the Amount of above Six, Fourteen,
Twenty Twoy or Thirty One Millsons 5 s is explained in the following Calculations : A#d
can a Britith Parliament Anfwer to their Coantry, the making of [uch a Bargain?

But if the Truth be, as I werily believe it is, That there is no real Foundation foi the
prefenty mach lefs for the further expeited, high Price of South-Sea Stock ; and that the
Frenzy which now reigns, can be of no long Continuance in [o cool a Climate ; and among(t
a People hitherto fo juftly fam’d for Wifdom and for Pradence y I [ay, if this be the Cafe,
#s it not the Daty of o Britifh Senate, to take all necefJary Precautions, to prevent the
Ruin of many Thoafands of Families; and, that our Weekly Bills of Mortality, may not be
filled with large Articles of unhappy People, who have Hang’d, Droww’d, or Shot them-
felves; and, [urely, no honeft, good-natur’d Man. can enjoy, with Comfort, an Eftate, how
immenfe [oevery rais’d on [uch a Foundation as this. : ' :

But, [arely, in all Events, Care [how’d be taken, that the New Subferibers [how’d pay

" fuch a Price only, as is necef[ary to enable the Company to raife the Money fFipulated for the
- Pablick 5 and can the Proprietors of the Old South-Sea Stock. with any Pretence to Confii-
ence, defire more, than to lay this whole Tax on-the New Subfiribers ; and to be entirely ac-
quitted thereof themfelves, with a very competent Bounty, for their Trouble, iw this Under-
taking 5 and to enable them to Reward the great Projeitors of this glorious Scheme! and
the following Calculations, iz will fully appear; That this may be effected, by a Subfiription
at 150 L per Cent. o ' ‘ : ‘
< It feems to be the univer[al Opinion within and without Doors, That the prefent Price
" of South-Sea Stock #s much too high : It is, certainly, in the Power of the Parliament,
to.check it 5 and if what I have wrote [ball amy-wife contribute thereto, I have fo far,
1 think, concurr’d in what I take to be the general Senfe of the Gentlemen of the Houfe
- of Commons. - :

- MarcH 31. 1720,
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ULATIONS

Relating to the

South-Sea Propoféls,\ &ec.

i following Calculations, Stated the Lofs to the New Subfcribers to the
%ﬁ,}igﬁ, ggixi if the Rgedeemable Debts are only fubferibed 5 and alfo, if the Irredeem-
able Debts bé taken in, paying to the Publick the Sums mentioned in the PRoro saLrs
of the Company : and 1 have fiated the fame at Par, at 124, at 150, at 175, at 200; at 300,
at 400, and at 500 L per Cent. And I have admitted the Intereft, payable by the Pul;hck,
4 o ge 5’ L. per Cent. per Ann. on the whole Capital ; altho’ at an Average the fame will be
| under 4 /- 16 3. 7 d. per Ann. if the Redeemables only be takenin; and 1_mder L1y s
d. per Amn. if the Irredeemables al(i()lbehtaken fm : An(;l I Cglculate as( :if (t:hc_ latxona&l
1 . per Cent. per Ann. and the prefent; and to be encreafed Capitals, an
Interef ‘K/fre B r;gilccct%) t:h: IPEglick, ax?e {tated in roundPSums near the Truth, - ) ‘
alfo the‘ onelz P‘Wthe Suppofition, as if the whole Subfcriptien would be cqmpleated at Midfummser, 1720,
1 ro;eeﬁl a NXSO on avable to the Publick were to be then paid ; which will make little Alteration in the
“md‘. th? £ the h Ogrqnzsyof Payment mentioned in the Pro ofal, fuppofing (which to be fure the-Cor;.z{mg)
Caley I‘mmh tt :hé Subfriptions of the additional Stock will come in equally flow. But be this as it will, it
fuppole) ttx i ery little Variation to the following Ca ‘culations. . ,
can givé but v HY fated, how much of the Advanced Price comes back to the SubfCribers of the' Additional
_vAnd 1 have al ; oot th’c Proprictors of the Old Stock, and how much to ghe Publick : And, to avoid alt
Stock 3 how nd:utc (et this Matter in the clearcft Light, inftead of apportioning the Profits arifing ffom the
Obfcurity, and o into Dividends for Seven Years, I have made oné entire Dividend thereof, as at Mid-
New Subfcriptio d that deducted from the Price paid, the Remainder is ngat the New Subferibers give
(ummer, l-_/]z(o.{a:which at Midfummer, 1127 they are to receive from t_he Publick at tl§e Rate of roo/. for
for the SK[,C éaxoital Stock by them purchafed ; and deduéting out of this 6 L (which is the prefent Value
each 100 y }for' Seven Years, viz. the difference between 5 /. and 4 /. per Cent. per Am. for that Tinte )
:)kfel 111 :gaingz} s an undeniable dead Lofs to the New Subfcribers, excepting {o much thereof as fhall be

: de.. .
maﬁe dg;’ft%;? t{ff‘;rf,’go};‘fo?ﬁitsﬁ;krrﬁzs %een rejeted, I have ftated what the Lofs to the New Subfcri-
nd 2l

bers would have been, if the fame had been accepted, valuing their Stock at 150 4 pér Cent. ’

CALC

Having premifed thefe Things, I fhall proceed to my Calculations 5 And, firlt, fuppoling the Redeem- -

able Debts only to be taken in,

L
.oy o - - - - - 11,750,000
Prefent South-Sea Capital is near bovi - - - L 11,796,000 :
The Redeemables, at g [ per Cent. are above = : fhall b 2T
The Redeemables, at 4 4 pe-r Cent. :when all fhe Arm)ichber?tu_res ! eg 4954,000
Iffued, above - — 16,750,000
. The Total encreafed Capital will thenbe = - - 28,500,000

he Publick, for the Redeemables, - - - 4,000,000
E})‘g (i;gr?xgzzyo?i}:g ngzgt ';er;lns ar’e taken in, a Year's Purchafe of them,% 667,500
being above - -

e 4,667,500

C f N°
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N° 1. Purchafe at Par.

. . . 1 £ d;
H EN each Proprietor saying his Proportion of 4,667,500 /. on the whole Capital of y -
1

28,500,000 /. each Hundred Pound’s Original Stock will coft him; above Par, the Va.{ 14

t7:6
lue of - - - - - - - - - - ST
The Intereft being flated at 4 . per Cent. per Amn. there is 2 Profit of 1/, per Cent.per dmn.3 6. o . o
to cach Proprictor for Seven Years, the prefent Valué of which is . - - - } T

Which being deducted, then the prefent Lofs on edch Hundred Pound’s Stock, or t
vanced Price thereof, above its Value, is .

- - - -

and {o much therefore muft be Yearly gained by Trade; to make it a Saving Bargain to the Purchafors.

he 3‘1-% 10:7:6

———

Which, at the Rate of 4./. per Cent, is the prefent Value of an Aniwiity of g /. 14 1. 6 4: for Seven Years H

Ne 1L The Purchafe at 125 1. per Cent.

T.H E Money to be paid the Publick, is - - S - L 4,667,500
* The Profits of the Additional Stock, at 125 /. per Cent. is only - - 4:137,500
Which leaves - e

this being added to the 25 /L per Cenr. makes the Price of Stock, above Par, - -

But out of this dedutt the prefent Value of 1/, per Ann. for Seven Years, which is

—

‘Then the Price, over and above the Value, is

Which will require, to make it a Saving Bargain, a Yearly Profit on Trade of 3. 8. 114d.

Ne IIL  The Purchafe at 1501 per Cent.

T H E Profits of the Additional Stock, at 1 50l per Cent. is

- - 18,375,000
But the Money to be paid the Publick, is only

- i . - - 14,667,500
Which leaves 2 Dividend on the whole Capital of - - - —_— 3,707,500

v . ' . Loeod

The Advanced Pricé, as aforefzid, is - - - - 50:0:o0
But the Dividend of 3,707,500 /. is, per Cent. - - - - 13:0:2 L s 4,
Which reduces the Price to - - - - - - ————— 36 : 19 : 10
But out of this dedu& the prefent Value of 1 /. per Aun. for Seven Years, which is 6: 00: 00
Then the Price, over and above the Value, is . . 30: 19 : 10"

. ———— ———

Which will require, to make it a Saving Bargain, a Yearly Profit on Trade of 51 3 . 3 4.

Ne IV. The Purchafe ar 175 1. per Cent.

T HE Profits of the Additional Stock at 175 /. per Cen.
But the Money to be gaid the Publick, is only

L 12,562,500

- y . - - - " 4,667,500
Which leaves a Dividend on the whole Capital of - P - — 7,895,000

. L d. o
The Advanced Price, as aforefaid, is - - - - . - 15:00:o0 ,
But the Dividend of 7,895,000 /. is, per Cent. - - - - 27:14:0/ s d
Which reduces the Price to - - . - - —_— 47:6:0
But out of this deduét the prefent Value of 1/. per Ann. for Seven Years, which is 6:0:0
Then the Price, over and above the Value, is - - - - 41 : 6—:,:
Which will require, to make it a Saving Bargain, a Yearly Profit on Trade of 6/, 17574

N¢ |

- - —— 480,006
to be raifed upon the entire Capital, and is 1 /. x;lx. 84. on cach Hundred Pound’s Original Stock 5’and

- L26:13:8
= - 6:00:0.

- - - - 20:13:8

]
1
b
!
]

[ 1]
Ne V. The Purchafé at 2001. per Cent.

T HE Profits of the Additional Stock, at 200 /. per Cent. is - - 116,750,000
But the Moriey to be paid the Publick, is only - - - 4,667,500
Which leaves a Dividend on the whole Capital of - - - e 12,082,500
’ Y SR A
The Advanced Price; as aforefaid, is - - - - - J00:0:o0
But the Dividend of 12,082,500/, is; per Cent. - - - - 42:8:0 L 5 4
Which reduces the Price to - - - - - e §7:12:0
But out of this deduét the prefent Vilue of 1, per Aiin. for Seven Years, which is 6:0:0
Then the Price; over and abové the Value, is . - S1:12:0
o R . . L
Which will require; to make it a Saving Bargain; a Yearly Profit on Trdde of § /. 11 5. 11 4.
N° VL. The Purchafe at 3001, per Cent.
M HE Profits of the Additional Stock; at 300 L. per Cent. is - - 1 33,500,000
T But the Money to be paid the Publick, is only - - - 4,667,500
Which leaves a Dividend on thé whole Capital of - - - — 28,832,500
: ) I s d
The Advanced Price; as aforefaid; is ) - - - - “ 260:0:0
But the Dividend of 28,832,500 /. is; pér Cenr. - - . 1I01:3:3 L 5 d

hich reduces the Price to - - - - - - Tt 98 : 16 : 9
lgfxt lgut of this dedu&t the prefent Value of 1 /. per Ann. for Seven Years; which is 6:00:0
92 :16: 9

o Piver—

Which will require; to make 1t a Saving Bdrgain, a Yearly Profit on Trade of 151 g «: 4d.

Then the Price; over and above the Value; is - .

N° VII. The Purchafe at 400 1. per Cent.

"M HE Profits on the faid Additional Stock, atqool perCent. is - - [ 50,260,000 oA
T But the Money to be paid the Publick, isonly =~ - - - = 4667500
Which leaves a Dividerd on the whol¢ Capital of < - - —_— 45,582,500
" b5 4 ‘
The Advanced Price; as aforefaid, is - - - - 30:00:0
But the Dividend of'P 4575825500 /. 15, per Cent. - - - i5:18:9 2 s d
Thich red the Price to - - - - ———— 140 :1: 3
;}Yx}tugutr(e)f l:}cai: deduét the prefent Value of 1 /. per Arn. for Seyen Yedrs; whichis 6:9:0
Then the Price, over and above the Value, is - - . 134:1: 3
Which will require, to make it a Saving Bargain, a Yearly Profit on Trade of 22 /. 6 . 9d.
Ne° VIIL.  The Purchafe at go0l. per Cent.
T H E Profits on the Additional Stock, at 500 L fer Cent. is - - 67,000,000
But the Money to be paid the Publick, is only - - . 4,667,500 _
Which leaves a Dividend on the whele Capital of - - P —— e 62,332,50
' . l. 5. d-
The Advanced Price; 4s aforefaid, is - - . 400 : 00 : O v
But the Dividend of 62,332,500 L is, per Cent. - - - 218:14:2 L s d
Which reduces the Price to - - - - : — 181:5: 10
But out of this deduct the prefent Value of 1 /. per Ann. for Seven Years, which is 6:0: 00
Then the Price, over and above the Value, is - - 175: 5 : 10

ey

Which will require, tomake it a Saving Bargain, a Yeatly Profit on Trade of 29h 45 24

o
"

[
i
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I Proceed now to my Calculations, fuppofing the abfolute Terms, s well as the tedeemable Debts, to be
A takenin; and in this I add Five Years Purchafe to be paid to the Proprietors of the long Terms, to the
Money to be paid to the Publick, becaufe have ﬁqz)poféd a Subfcription at Par 5 and in iuch Cale, Five
Years Purchale mut be paid to the faid Proprictors, becaufe there will not be room in ti¢ encreafed Capital
to give them Stock for the whole Twenty Five Years Purchafe. It istrue, there will be room to do it in the
advanc'd Prices ; and that,indecd, will be an additional Advantage to the Proprictors of the old Stock 5" but
then, it will be a further proportionable Lofs to the Proprietors of the long Terms :  Foran Annuitant of
100 /. per Ann. will then lofe as much on each Hundred Pounds of the 500 /. (which I have {uppofed to be
paid him in Money ) as he will lofe on each 100 / of the 2005 £ which I have fuppofed him to Subfibe.

TP RS E AP ST

The long Irredeemables, at 20 Years Purchafe, near - - 1 13,355,000
The fhort Ditto, at 14 Years Purchafe, is above - - 1,703,000
: ' Y e 15,058,000
The Redeemables at 5 L per Cent. are above - - - 11,796,000
Ditto, when all the Army-Debentures fhall be iffuw’d at ¢/ per Cent.
above - - - . - } 4,954,000,
‘ —_— 16,750,000
The New additional Capital is near - - . - - — 31,808,000
The prefent Capital is near - - - - - - - - 11,750,000

The whole encreafed Capital will then be - - - . - 43,558,000
There is to be paid to the Government, if no Redeemables be taken in, - /[ 4,667:500 )

1f the long Terms be taken in, Three and a half Years Purchafe, near 2,337,000
If the fhort Terms be taken in, Four and a half Years Parchafe is above 547,500

——

2,884,500
———— = 7 552,000

Total to be paid the Publick ; .
*the long: Terms be rak Years Purchafe, then the Company muft pay L
S

If the long T'erms be taken in at Twenty Five

thofé Proprietors Five Years Purchafe more than the‘ Capital, which the Parliament allows > 3,339,000
them an that Account, and it amounts to near ‘ - - B < ,
\ - - 1 0’8 31,000

Total, to be paid to the Publick, and the Proprictors of the Long'Terms,
wwmmwwmwwwwmwwww
L s d

Ne 1. The Purchafe at Par.
Capital of )

T HEN each Proprietor paying his Progoyrion of 10,891,000 . on the whole ) )
43,558,000/, €act Hundred Pound’s Original Stock will coft them above Par, the Sum of § 25. * ©0 * 4
The Intercft being_ftated at 4 [ per Cents there is a Profit of 1 /. per Cent. per Ann. to g, 6 .
each Proprietor for Seven Years, the prefent Value. of which is - - t00:0
Which being deduded, then the prefent Lofs on each 1007 Stock, or.the Advance Pnce% 19""_""": o 4

thereof above its Value, is - - - - S
Which, at the Rate of 4 L per Cent- is the prefent Value of an Annuity of 323 4. 4 4. for Seven Years,
and fo much there mu(t be Yearly gained by Trade to make it a Saving Bargain to the Parchafors.

-~

Ne 1L The Purcbafékat*l25~_'1-.Hper Cent.

"I “HER E is to be paid to the Publick, and to the Proprietors of the long Terms, I, 10,891,000
. The Profits of the Additional Stock, at 125 /. per Cent. 18 only "~ - 7,952,009
) ‘ Which leaves Co- - -y 2,9395000
to be raifed upon the entire Capital, and is near 6/. 15 s. on each 100 /. Original Stock } . ]
and this being added to the 25 /._per Ceat. makes the Price of Stock, above Par, 3ri1s o

But out of this dedult the prefent Value of 1 /. per Anr. “for Seven Years, which is 6:00:0
. " Then the Price, over and above the Value, s, o - - a5:i15:0

Whi .hvwi'll -equire, to make it a Saving Bargain, a Yearly Profic on Trade of ‘4{1., 55 94

N©

L3
N° ML The Purchafe at 1801, per Cent.

rFH E Profits of the Additional Stock, at 150 L per Ceht. ls ) ’
| - 15,904,000

But theMoney to be paid the Publick,and th i SR, "
Which leaves 4 Dividend on the whole Captral oy ¢ 1ongTermssonly 10891000
' ’ ) ————— 5,013,000

The Advanced Price, as aforefaid, is R . Los a
But the Dividend of 5,013,000 £ 1s, per Cen. X - 5;(; : <;o : 00
- s I0: 02 K
Which reduces the Priceto - - . T , Lo 4.
But out of this Dedu& the prefent Value of ¢ 4 per Aun. for Seven Yeax:s, vs;hich is —— 3% 109 r 1o |
L $.00:
Then the Price, over and above the Value, is - - . ——————— oo,
. . . o ) = T 32109 : 10
Which will require, to make it a Siving Bargain, a Yearly Profit on Trade of ilse , aan
N° IV. The Purchafe at 175 1, per Cent,
"HE Profits of the Additional Stock, at 17 /. i ‘
S ’ . Cent. - of
T B“;:sti‘:hl:/hney to be paid the Publick, an7ds thepf’t‘opi"ilét;:s of the Ionch;ms L 23856000
C T ey 2T e L. .- ?
Which leaves a Dividend on the whole C%ipital of - ) ; 10,891,000 ,
o | . ) - T 12,965,000
The Advanced Price, as aforefaid, is \ L s d —
But the Dividend of .12,965,00'0‘/. is, per C"eht. N - - 75 1 00 : 0
Which reduces the Price to - - _ L - 29:15:3 L 5 4
But out of this Dedut the prefent Value of 1 L per Aun. for Seven Years, which js . . 5 . 412
Then the Price, over and above the Value, is . » -6—— > ,: °
N " 3914 :9

WhiCh, will require; to make it a Saving Bargain; a Yearly Profit on Trade of 6/, ¢ ‘ 4. T
. ; < 105, 94 .

N° V. The Purchafe at 200 1. per Cent.

TH.E Profits of the Additional Stock, at 200 /, per Cent. is

Bl]l: ;2;3§M0n¢y to be paid the Publick, and the Proprietors of the long T s 2 31,?08,000
‘Which leaves a Dividend on the whole CaPEtal i - e 10,891,000

: - = — 2:5;’\9!;7‘:&700
The Advanced Price; as dforefuid, §s . . Loiod
Bat the Dividend o[-" 20 c e 12 - - - - n:;é; ": ’

i\gﬁhigh reduces the Pﬁceaz)lj,ooo 1._1;, 4 wa' T - - 48 : : : ; Lo 4
| gt out of \thxs Deduét the prefent Value of 1 /. per Az for Seven Ye;rs, x;'hfch o 52 P19 : 7
Then the Price; over and above the Value, is - R ‘ — =22

1 . . ;o . . . = - 45 19 ¢
thgh will require; to miake it a Saving Bargain, a Yearly Profic on Trade of hise S 7
: - .24

D : ‘ ' N

i



[ 14] [ 15]

[,  The Pur. - 9001, per Cent. | . ' T N VU NP VPN DNVI NP

N VL. The Purchafe at 3001 p I sl et el B e e ot ey r cb e eer e

H E Profits of the Additional Stock, at 300 A per Cent. is - - J, 63,616,000 &%&%@2%1%@%%&%@% i : %ﬁ%ﬁ%ﬁgm%&%
T But the Money to be paid the Publiclg, and the Propneti)rs of t}:e long_ Terms, ‘ .

ut th }10,-891,000 }
1s only . y N . ) . - ————— 52,715,000 i : . , : :

Which leaves a Dividend on the whole Capital of - T 52,725y A | . ‘ o :
The Advanced Price, asaforeliid, fs | - - . tieie hoead | eAsn ABSTRACT Jhewing the Loss to the New
But the Dividend of 52,725,000 is, per Cent. - " B R SR . . i
Which reduces the Pece to” = - " e Seven Years, which 7351902 Subfcribers to the Sourn-Sea Stock, at the [everal Prices fol-
But out of this Dedu& the prefent Value of 1 L per Aun. for Seven Years, which is - 6 :o00 ,'_3 °J 5 ‘ k G d \
\lheh she Price, over and sbovo the Value, is - ) .- - hima lowing 5 and the Yearly Profits on Trade neceflary to make Goo

Which will require, to make it a Saving Bargain, a Yéarly Profit on Trade of 12 /. 35 14 tbe f ﬂld LO]:Y, on fbé’ Illg 1"£Zfl° ment Of all f[?(:‘ Redaemable Dé’bf 5,

which will make the Capital 28,500,000 1. and alfo on the :
Ingvaftment of the Irredeemables, which will make the Capital
43,558,c00 1. And thefe Cavrcuratrons arée made Computing #
Intercft at the Rate of 41. per Cent, per Ann.

Ne VIL The Purchafe at 400 1. per Cent.

T H E Profits of the Additional Stock, at go0 L per Cent. is

, - - 1.95:424,000
But the Money to be paid the Publick, and the Proprietors of the long Terms,

§ 10,891,000

; ' onl : iy N -
ki Whlif:}(:rie};ves a Dividend on the whole Capital of - . —— 84,533,000
- . I s d. Canpital of 28 ] Canital F a2.cc8 ; .
The Advanced Price, as aforefiid, is - - - - - 300:0:0 apital of 28,500,000 L » apital of 43,558,000/, :
But the Dividend of 84,533,000 1s, per Cent. - - 194 ¢ 1 2 61{; -;8 ﬂé- B ;
Which reduces the Price to = - .- - s  eann which - 65 :6 ’ '
But out of this Deduét the prefent Value of 1 / per 4un. for Seven Years, w - _Grooia iy . . . . .
" Then the Price, over and above the Value, is - - . - - - 99:18:6

The advan| The An{The Amount|| The advan| The An.|The Amount U
ced Price, orlnual Profitsof the faid||ced Price, orfnual Profitslof the faid
¢ prefent  Lofs Jon Trade for%Annual Pro-f lprefent  Lofs ,lon Trade forjAnnual Pro-

of every 100 /JSeven Years fitscomputed| of every 100 AiSeven Yearslfitscomputed
Sonth-SeaStockinecef{ary tolon the whole| | South-Sea Stock neceflary tojon the whole
fubfcribed for, jmake good Capital. - | |fubfiribed for. Jmake wood Capital.

Which will require, to make it a Saving Bargain, a Yearly Profit on Trade of 16L 13 &

Ne VIIL The Purchafe at oo 1. per Cent.

_ the faidLofs. the faid Lofs.
Ne looso difl s 4. . bLoso dofl s. 4} L

H E Profits of the Additional Stock, at 500 /. per Ceat, is - - 127,232,000 1. at Par - < | 165 ,07’: 611 1 4 6 49[,62 sl 19 o 4]3 3 43 79,33 6

T 'I}‘?m the Molney to be paid the Publick, and the Proprietors of the long} 16,891,000 2. at 125 - - | 20 13 8)3 8 11| 982,062/| 25 15 o] 4 5 9 1:867249

erms,isonly . - - - - - i e - a _ : 8 6

- d on the whole Capital, of — 116,341,000 3. at 150 - 30 19 10} 5 3 31,475,312/ 32 9 10| § 312357557

bech leaves a Dividend on t ev?v 'oe apt ’,1‘ o o L s 4 4eat 175 -- 141 6 ol 6 17 7 1,960.’563 39 4 9|6 10 912,847,604
The Advanced Price, as aforefaid, is - - - - 400:0: 00 P d §eat 200 -~ - | 51 12 of 8 11 112,449,813 45 19 717 13 2[3,335,816
hith roens the pries s oo L s per Cent ALt L A 6. at 300 - - | 92 16 9l15 9 4l45408,000|| 72 19 212 1}5,294,111
7 ce - - - - P 1o s : ;
l?ixt!gutff tl}‘xcizsﬁefiugtl'the prefent Value of 1 /. per Ann. for Seven Years, which is = 6:00:0 7. 4t 400 - - 134 1 322 6 96,366,187 99 18 616 13 0}7,252,407 .
: ] o L e 8. at 500 - - 175 5 1029 4 218,324,375{[126 18 1l2r 2 10 9,208,887

Then the Price, over and above the Value, is - - 2 - 126 118 @ 1

— ————y

‘Which will require, to make it a Saving Bargain, a Vearly Profit on Trade of 21/ 24 lod.’

I N the foregoing Abffrais the Fraltions are omitted’ in the Firlt and Second Columns; and the Shil-
lings and Pence in the Third, L
It appears, that in Subferiptions at Par at.xag /i and'at 140 /. that the prefent Liofs to the New Sub-
feribers will be lefs on the Capital of 28,500,000 /. than on the Capital of 43,548,000 /. but in all the other
advanced Prices, the prefent}i,ofs to the New Subfcribers will be' lefs on the Capital of 43,548,000 /. than N
on the Capital of 28,500,000 /. but the Profits on Tride; neceffary to mdke good the ﬁi‘é Lofs; rife higher
on the greater than they do on the leffer Capital. ‘
Note, That tho’ the Capital of the Siuth-Sea Company fhould bé redeemed 4t Midfummer; 1727, et i
their Right of Trade remains to them for ever; but the Value of thdt Inheritance, in all Probability, will s
go butalittle way towards the Satisfaftion of the Lofs heréin before ftated, and which fhall happen to '
remain unfatisfied, by the Profits arifing on Trade during the aforefaid Seven Years.
In relation to the Profits on Trade, I defire it may be obferwd; that the fame are Com
Whole Capital, tho in all Probability bur a fmall Part thercof can be fo employed :  And
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Soutn-Sea Stock, #7f the Redeemab

A Stare fhewing the Diftr

TS

_ O |
] ~N << o< 0O CG_O O_0 Q.0 0.9 2 ‘ . |
g ————— N OO0 00 0O 00 O G [CECIS { . o
o . - O ™~ ] [OJe) o C . ]

v o ot . - - , )
i |TTE 5% 98 %3 88 88 83 4§38 % o T R _
L2 |2 “R Y3 To = Q ©Q &9 <o If the Bank had offered the fame Tetms to the Government as the Souh-Seq have done, and if their
<O « vy g b3S 3 2 S o Capital had been as Great 3 then all the aforegoing Calculations had been equally applicable to them : But
=g & o) R ®. o, o <X RS ! as their Capital is lefs, and their Propofals different, it would proportionably vary'the aforegoing Calcula- ;
?‘é o ~ o) n < ol < & ~ ? tions, on taking in the Redeemables only, and on taking in thefe:and the Irredeemables alfo : However,
Bt . - TR e wa vours w— S ‘ {hall make a Computation from their Propofal, for taking in the whole Debt, and fuppofe their Stock, as it
g ¥ O oW o ™ X ) - then was, and now is, at 150 L per Cent. .
o < - o\ O\ ON P~ KRN K i .
o 8 O I~ W o\ e he — — b )
8 e e : o) o T % ™~ The long Irredeemables, at Twenty Yq_zzlrs'Pu;chaf'c-, neat ~ -/ 13,354,000 ‘
_;:"-:Z;f _Z s e g & ¥ Mg o o= & % - Short Ditts, at Fourteen Years Purchafe; is dbove - - - 1,703,000 .
st ) > >, " w o = ~ N : — 15,058,000
. O e o~ < o < b ™ N { B . ;
=5 ¥ ® P g S a = b = Redeemables, at 5 /. per Cenr..above - - - il - 11,796,000
g o \gﬂ o i I o R S g - Ditte, at g4 l. per Cent. when all the Army Debentutes fhall be % 4954,000
| - - - o . ‘:)“ o £ iffued, above - - - - - - - - o
T ™ O Qe oW O o O S ) o & . snireee 16,750,000
[~BES] PE )
o8 - T~ o O - < O~ < = G o I [ . ) ) . ;
%fg = F e -~ T:“; o i é‘ The Additional Capital - . 2 s & e 31,808,000 i
S5 o ® Mk oM s g o o Prefent Capital of the Bank, is about - - - = - - - 5,500,000
A58 ' o 3 . 5 2 . » A —
™ ) o on . . L e e : .
4 4 E "™ § N a 8 ® g A The whole Encreafed Capital, will then be “ - - & 3 37,308,000
+ 5] “Qq N =~ « o ~ P .
O w - o ™ < g = [oal :
= L‘5 2 ; s < Len O
[e] . .
RV F 0O 4 o\ O o O o O o\ O [exNe] o — . .. . N :
SR~ = ;
FS |30~ pw wO0 F0 $0 ¥0 "¥0 §0 = The Bank have propofed to Pay to the Publick, a5 followeth ;
=} - q : ) ; . . .
g SR R @8 D & {8 T8 ]/ m FOR the long Terms, 15 /. per Cent. whichisabout - - . - i 2,003,100 :
L. 0 5N vy b b e “ he) o The fhort Terms, Three Yedrs Purchafe, which is about N - s 364,500 - 5 &
* g é i C%\ cg 0(3 o(g 0‘; 0(3 C(S [ ‘ o ' . Lo : B ; T e 2,367’600 ;
o= o - S xRN R %R R R « For the Redeemables, 20 /. per Cent. which is - M - 3,350,000
ST o Q. o @ oof o) © = i , [AAAAEA
v ON wm O O 0 o« - .
K| °©9 ©°9 =% 7 == . = ; The whole Money offered, is - - - - o - 5717600 :
s . 50 00 0w w®wm®w 00 o006 =i~ = 830 : . . ) . : — b
- o X , e Lo R ) - '
= g T O < O e T o . FENER 5 - Befides which, they, propofe to allow the .Proprietors of the long Terms Seventeen Years Purchafe in
2.2 =8 R =2 2 © 8 S8 ad ax® g Bank Stock, and in Proportion for the fhort Terms ; which may be under Eleven Years Purchafe in Bank
= - + o\ X . N 3 . '
53 s & & € g g e r| g Stack :
—t.; 3 8\ 8\ w o Hr- 'd_o \on Ooh o E !Z
o | ~ -~ o ~ (s 0 ; 0
o - ) L) ! ~ 3_ S P > ] - ) ;
= . Lo - - — . R 8 ) L o . ‘ o ( i
- : 56 00 00 ©0O0. .00 ) e ‘ ; _ ; ; 0
SE |moo 99 °° : 5 Computing Bank Stock at 150 1. and that the Redeemables ave taken »
S S5 00 00 ©00 00 00 0O 00 = . e - _ T 7 .
S5 TS TG TS 05550 g in at that Price, and the Irredeemables accordmg to their Propo- ;
A2 g o 0 @ @ @ @ e} - ; ‘ .
2S¥~ % % Y T ¥ X O3 o g {al; then the Profits of the Bank will fland thus |
S o B ) 0 © @ © @ o S R , : :
Qg 0 Q o Q o Q < N A . S
2 Oy S °.§ RN ) R o R o HE Banb, over and above the Stock given by them for the long and fhort Terms,
T g y
(o] 36 o ~ - - - o - P ~ . . - : ¥
HE< = e S o RO 00 O N = S .+ are allowed by the Publick Three Years Purchafe more, wiz. 20 /. for the long $2,367,600
¢4 e = g Terms, and 14 /. fof the fhort, which amounts, as abgve, to - - - » ‘ :
~ :E 8% ©w® 0o © - o But this being Stock, is worth 50 /. per Cent. Advance -~ - - - 1,183,800 - . . ]
o ~G . Cie 00 ON Mmoo SEIN o~ a [ . ' . . ; , . = 3,551,406 t
a o~ v 0 . ; . Lt a g ey . : . s o
< g ST G B A A u The Bank gain on the Redecmablés 5o /. per Cent. which is - “ - - 8,375,000 o
8 ~ X X g 5
A S r< <+ o AN ~ ey — L
o8 ) ) ~ o o w ' . Total - 1 1,926,401 i
R ' e < 3 w 3 % e h ey i ‘ ° - - : - 11,926,400 B
54 o o o o W = S To be paid by them to the Publick, as above - - - - - 5,717,600 ‘
== — T G e e~ T~y g , _ . , A ,
~¢ Sg Sy g TE B8 58 o8 s Remains then to be divided amengft the Proprietors of the whole Encreafed Capital, - 6,208,800 i
00 08 0% 0.8 o.2 9.8 0.= 3= = 108 . a |
3 of 28 OF oF O& R2& S& ~4& o Which is 16 /. 12 5. 10d. foredch 100 /. Capital Stock. . ‘ - :
% = ~ b bvg BT BT g BT % . The Advanced Price of Bk Stock_to the new Purchafers, over and above the Parof 100 /. per Conr. will 5
A ‘ E»"g %‘;‘?, 58 Bg 53 g 3 B = then ftand thus ; vsz. d
S 2 > S g BE 8 PBa BS : L5
2 == o= 28 oo o= o« (=R T . . . A . ] ) ’ : 3. ,,x
“@_ Cl i BN S BN BN BN 2 The Advanced Pricé of 100/ per Cent. is. . 2+« -l < $6:00:00 i
= 5} o c o o3 oS oo oo . T L - »
v . 9P oBOoYP e a9 i Ro00® = But out of this, deduct the aforefaid Dividend of = - - 16:12¢ 10 , T
o o O ® A ~o U 0w Co Oy T L. 5o . . )
Bl S m S M2 =8, Q8 pd S And then the Advanced Price will be reduced to « e e - : 33:07:02 5
£ o AE A E SR E A S A S AT RAS B 5 . But computing Intereft at 4 per Cent. per Ans. and the Publick allowing & pe Cemr. for Seven ™™ 2
] himgat g oY el v TY ey " T RS Years, there is a Profit of 1/ per Cent. per Aim. for that Termto the Proprietors 5 the prefent » £: 00: 0 g
IR S cJo®g o SO ® S S @ S8 Val € which. i 8 h *
58 O NG eNL eS8, NE88R 02 alue of which, 1s - - - - - - - - - :
RN EESFCASSATEASSAFEQESRAES A s o - ¢
*“3‘ 3 .; ,é B o = < = = = 9 B 9E TE Which being alfo deduéted, reduces the Advanced Price to - 2 - - - 27:07:02 b
S < [J) 5} o © o O . ‘ . » . . . L e .
Q Ls 2 .% .g -;E ..f.f; = % -—E % 2 =E ££ Which, at the Rateof 4 / per Cent. per Amn. Intereft, wxlzl purchaffa an Annuity of 4 /. 11 4. 2 d. for Seven
=2 - ; 0 mo o9 oo oo oSS Years 5 and o much therefore muft be gained by the Profits of Banking oni €ach 100 /i Stack, to make this 2
& 88 86 88 66 86 60 ©C OO Saving Bargait
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An ABSTRACT fhewing the Loss 2o the New
Subfcribers 70 the B A N K, according to their Propofals zo
the Parliament, compnting their Stock at 150 1. per Cent.

Hea s o

The Advanced | The Annual Pro- The Amount of
Price, or prefent | fits on Banking; | the faid Annual |
Lofs, of every | for Seven Years, | Profits, computed |
roo /. Bank-Stock_ | neceffary to make | on the whole Ca.-
{ubfcribed for. good the {aid Lois. | pital,

L s d Loos 4 l.

Capital at 37,308,000/ - 27:07:00 | og:itioz [ 1700623

Note, That tho’ the encreafed Capital of the Bak thould be redeemed at Midfummer, 1727. there will
il remain to them their Original Capital of 1,600,000 / at the Rate of 6 L. per Cent. per Anp. Intereft ; and
alfo the Right of Banking for Fifteen Years more : And the Profits arifing thereby to the Proprietors of the
whole encreafed Capital, are to be eftimated, and to go in Abatement of the aforefaid Lofs ; though, on Exa-
mination, it will not be found fufficient to anfiver one Fourth Part thereof,
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POSTSCRIPT

N. B FTER Payment to the Publick of the Money ftipulated by the Bank, had their Propofal been
accep;‘ed, the Diftribution of the Remainder of the advinced Price would have been as fol-
loweth ; 2sz. '

2
S

/A 5o d.
. To the Proprietors of the Abfolute Terms - < S 2,505,953:8:6
To the Proprietors of the Redeemable Debts - - 2,787,536 : 3 : 9 L s d.

‘ e e—— 5,203,489 ¢ 12 ¢
To the Proptietots of the Old Bank-Stock, in Confideration of admitting the New 295,459 R 3
Subftribers into a proportionable Shate of the Profits of Banking - . % 915,310 = 7 : 9

6,208,800 : 0: 0

But to make the aforefaid Sum, effeClual to the Proprietors of the Old Bank Srock, it muft be fuppofed,
that the Profits of Banking would have encreafed in Proportion to the new Ingrafiment; which is far from
being certdin : And altho’ the new Subfcribers would have been Lofers by this Pro?o{'al; yet, ’tis evident;
the Bank would not have got much ; and that the chief Gain would have accru’d to the Publick.

« &G If the South-Sea Company admit the Long Terms at Twenty five Years Purchafe, and the Short at
Fourteen, and give them, qng the Proprietors of the Redeemable Debts, Stock at the Rate of 150 /. per Cest.
they will raife Tufficient to pay the Money promifed to the Pablick, and gain for themfelves, as appears by
the aforegoing Computations, 1,352,283 /. in Confideration of letting the new Subftribers into a Share of
their Profits in Trade. : .
. If the Proprietors of the Debts. fhould not think fit to come in, or others to buy Stock at a higher Price
than 150 /. per Cent. the Sonth-Sea Company muft comply therewith ; for, otherwife, the 4,667,500 /. to' be
aid to the Publick, muft come out of their prefent Capital 5 which would feduce it to 7,082,500 / exclufive
of the Profits, of Lofs, hitherto in their El‘ra.de; and then 100 / of their Stock, would be worth only
6ol 55 64d. ,
It a%pears from the aforegoing Calculations, That if the Capital of 43,558,000 /. be compleated, the Gain
of the Proprietors.of the Old Soxth-Sea Stock, from the New Subftribers, over and above the Money they
are to pay to the Publick, will be as followeth, at the following high Rates of Subfcriptions 5 viz.

SUBSCRIPTIONS At

150. 175. 200. 300. 400; 500:

For the Benefit of their whole Capital of 115750,000

"L osd L osd L sd L sd A A
1353283 3 6 3497377 1 3 5642470 19 2 14222846 11 0 23803222 2 10 31383597 14 8

For the Benefit of each roo0 /. Original Stock in the faid Capital;

L s Losd I s d L s d L osd Eoowd
11 10 2 29 15 3 48 0% ‘121 o 10 194 16 267 I 11

The Profits of the whole Capital in the firlt Line are exa&ly calculated ; but not in the fecond Line ; the
Fraions under One Penny being omiited : So that the Multiplication of the Leffér Sums into thofe which
are to produce the Greater, will be fo much lefs than the Sums in the firlt Line, as the Value of thofe
Fraltions in fuch l\zultiplication. :

F §OME

it



e i e Yo e e i p

For TuosEk, who are Defirous,
By SUBSCRIPTION, or PURCHASE,

TO BECOME

PROPRIETORS

OF
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Wlth REMAR KS

On the Surprlzlnfr Method of Valuing South-Sea Stock
Pablift'd in the Flying-Poft of Saturday, April the gth, 1720,
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| | - E . LONDON:
. o | Reprinted in the Y ar M DCC XX.

SOME SEASONABLF
CONSIDERATIONS |



N Monday laft the Flying-Poft of Satiirday the oth Ih/lant, was brought to me,
fil’d with Calculations, to demonfirate this extraordinary Paradox, viz. That the

1 ' _’ higher the Price is which is given for South-Sea Stock, the greater Benefit will the Parchafer

bave therehy; And that at 300 L. per Cent. it is intrinfically Worth 448 L. and at 600 L.
# Worth 880 1.

I am perfwaded, That thofe who have the Honour to [erve in the Adminiftration or Di
vection of the South-Sea Company, will [peedily do themfelves the Fuftice to difown the
aforefaid, and all fuch Sort of Calculations; and willy in a plain and eafy Method; State

the intrinfick Value of their Stock ; and accordingly fix the Price thereof, to Subfcribers and
Purchafers; that an Eund maybe thereby put to the Borrowing of Money, at the Rate of
10 L. per Cent. per Menfem ; and eves at 20 s. per Cent. per Diem; and that the
Infamous Trade of Stock-Jobbing may not be encouraged, to the entire Ruin of all other
Traffick whatfocver ; which in Time would prove more Fatal to the Nation, than the moft
expenfive War we can poffibly be engag’d in.  And if any Confequence like this Jbould happen,
from an indifcreet Execution of the South-Sea Scheme, Will noi this Formidable Company,

!3 ’ ‘ - | and the Mighty Governors thereof; have their full Proportion and Share with Others in any

L o ¢ General Calamity ?

"[ | : _ In the mean while, I hope, That tbefo[fowing CONSIDERATIONS and REMARKS

i ' . L will be of fome Ufe to unwary People. L

1 i

| |

'i, 'Thurfday, Aprfl

% - oagthy ap200 :

)

b P &%

i

8 i
| _ _ N . o :

i
F i e S e A



J O

SR S

v.l
i
n

- s . e am memi EE BT

R S 2 s e S S O e R S
e R e S S R ey
O () P O T (O S OO BRI P Coy B 0o 3

R () S (ST (O B (O B (8 BTy B (O B G B (Y SC A B GO

S

L) LGSR
AP O (R I PN B (P H (I I T () M P LNV (D)
‘xi'\'.— .m“ & X f ¥ e m 3 "2 € ' by 1y ' o 2
aTE o eesrsaranan onae ot
TN R o a2 i X KB T KK KN HAX MY 2 T X s gl X X Xa XX o
mﬁ%%%%&%ﬁ*%%@%%*%%m%%%%%%%mﬁ%mm%m%ﬁ%%%ﬁ%% DRI

SOME

Sealonable Confiderations

For Twuosg, who are Defirous,

By SUBSCRIPTION, or PURCHASE,

"TO BECOME

PROPRIETORS of South-Sea Stock.

; i N the Calenlations publithed by me the 31t of March, 1720. I have endeavour'd, in 2
%&ﬁm very plain and intcﬁi ible Meti’xod, to ﬁatge how it will be w7ith the Proprietors of the Old
%.ﬁw'%’»ﬁ Somth-Sea Stock, if there fhould be no Subferibers to, or Purchafers of their Additional

o0 5 I é Capital ; and alfo, how it will be with them and the New Subftribers, or Purchafers, at
'&)ug 5)\,@@“% tl}:e feve{gal Ra:f,s in bt:ue faid Ffilcglatior;s megtione%v:[ But as the Sumns at which I compute
LS the prefent and to-be-encreafed Capital, and the Money payable to the Publick, fhall
&%W hapgeu to vary, the fubfequent Con?putations from thefenglly accordingly alter, more ot
lefs, to the Detriment of the New Subfcribers ; though, I believe, the Alterations will be 10 inconfiderable,
glat thie Calculations alfxeiily nllade(,1 w?ill bebfufﬁz‘icnt 30 ff_‘et this Matter in a clear Light, and to give the

eaders a near View of what they defire to be informed of. :

The Advocates for the Sonth-Sea Company are at no fiall Pains to magnify the Value of their Stock, and
to fet the fame in a very different Light from that in which I have placed it in my aforefaid Ca'calarions 5
and one of them, in the Flying-Poft of Saturday the gth of April, 1720. has givena Specimen of the Reafon-
ing and Computations which may be hereafter expetted, in Behalf of the faid Company : And that unwary
People, unskilled in Figures, may not be thereby impofed on, I fhall give them a clear State of what this
ingenious Computer pretends to have demonftrated ; viz. That South-Sed Stock, at the Rate of 300 /L per
Cent. is intrinfically worth 448 /. 15s. and that exclufive of the Profits on Trade, and the Advantage for
Seven Years of 5 4 inftead of 4 /. per Annum on each 100 & Capital Stock,

He

N

e s T mem e

Ea e



i e o e e

AT TR AT

P

iy

i
4
i
e

[ 28]

A s ni
He ftates the prefent Capital of the Swuth-Sea Company, at 11,202,702 * 8:0

The whole Debts to be taken in, and for which they have a e

Rei:gxi\toto anequal Additional Cafpital at30,971,7124.65.64d. > 30,981,712 ¢ 6: 6

‘but this is apparently an Error, and fheuldbe - - , )
42184414 ¢ 14 ¢

ad.

o ra— o ST

Which gives them a Right to encreafe their Capital to

The Old Capital, as aforefaid, is . . 11,202,702 : S : 0

He then fuppofes, that the aforefaid Debts may be taken ‘
in, or purchafed, in Stock, at 300/ per Cent. which is 10,322,904 ¢ 2 ¢ 3
10,327,237 L 85 104. but he, computing the fame on ) .
30,971,712 L, 6 5. 6 4. ftates it at . . .

And thereby makes the United Capital, after taking in all §

he Debts, to b —— 21,526,606 ¢ 10 : 2
the Debts, to be . .

Which leaves tobe Sold, for the Benefit of the faid United Capital, a Stock of 20,657,808 : 41 4

The faid remaining Stock at 300 /. per Cent. is 61,973424 ¢ 13 : O

Out of which dedué the Money payable to the Publick, being 7,567,500 : 00 : ©

And then there will temain the Nett Sumi of

-+ 54,405,924 1 13 : O

Add to this the whole Debt due from the Publick = + - ° - ?2,184,414,:‘ 14: 6

And gheh the Sum to be divided amongft the Proprietors of this United Capital, willbe 96,590,339 : 7: 6

ich gi L of the faid Capital 448/. 14s. but he flates the fame at 448/ 15+ and
fo Ezhfllf;pggse Shfi.nggl‘;e?; lhoz?ve i(')ully proved, tI;lat tﬁis is the intrinfick Value of 100 /. Capital SewthSea
Stock.

: -

t of thefe Calculations has made no further Allowance for the Proprietors of the Long and
Shg‘rlzéfﬁl;;}:? th:xf Twenty and Fourteen Years Purchafe, to be paid in Stock at 300 /. per Cent. which, fgrely,
is not the generous and encouraging Price which the Company intend to_ offer to thofe Annuitants. There
has never been lefs than Twenty five Years Purchafe mentioned for the Long Terms, thlcb is 3,338,527 &
5 d. more than this Calculator ftates them at ; which would have encr¢af§d his Lnited Capxta} of
21,526,606 L. 10 5. 2.d. t0 22,639,448/ 165 11 4. 2. and would‘havc accordingly leffen’d the remaining
Stock to be fold, to 19,544,965 /. 175. 64. 1. and {o the aforefaid Sum of 96,590,339 L. 74. 6 d. which
he divides amongft the Proprietors of his United Capital, would have be?n only g 3251,812 L7514
to fay nothing of a further Allowance for the Short Terms, or of any higher Price for the Long; but
then the faid Sum of 93,261,812/ 7 5 14. isnot to be divided only to the Proprietors of 22,639; 448 I
165, 11d- 2. but to the Proprietors alfo of the laft purchafed Stock of 19,544,965/ 17 5. 6 4‘1' L viz,
equally to-all the Proprietors of the whole encreafed Capital of 42,184,414 L 14 5. 6 . and ‘t‘}]:‘m emia
100 /. Scuth-Sea Stock would have been intrinfically worth, to all the Proprictors, 221/ 1 s Andt r;sf;W%u. -
have been a Gain to the Old Proprietors of the 11,202,702 4 8+ of 1214 14 for every 100 1. of their
Capital Stock 5 but then it would havebeen a Lofs of 78 /. 19 5. to the New Purchaférs at 306 A per Cent.
which agrees within 2 d. with the faid Calcalarions publifhed the 31t of March, 1720. as may be gen
in Page 10. notwithftanding the Variations in the Sums from which the faid Two Calenlations are made :
And this, furely, is a fufficient Gain to the Proprietors of the Old Stock, and a fufficient Lofs to the Pur-
chaférs of the New.

t 2s this Computer has managed the Matter, he hac allowed only in Stock Six ; Years Parchafe to the
I’rg‘i‘ietors‘ of rhe}iong Terms, and has made each 100 Z in his United Capital of 21,526,606 / 105 2 df
to be intrinfically worth 4487 15 s. and it really is butr One Shilling lefs, as he ftates it : But then the
Purchafers of the remaining Stock of 20,657,808 /. 4 5. 4 4. have evidently Nothing for their Money : Fot
the 61,973,424 /. 13 5. which they are to pay for the fame, and alfo the whole Debt of 42,184,414/ 14+ 64.
due from the Publick (after the Deduétion'of 7.567,900 4 flipulated Py _the Company for this Bargamz,,
is to be entirely divided amongft the Proprietors of his United Capital of 21,526,606/ 104 2 &
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So that there is nothing left for the Purchafers of the faid remaining o ;
but the Pleafure and Satisfaction of having made a generous Prefent 1o 131%: Sl’tftfé(ri :tf:) ;off; Zl;gofgé. 1/:14 611 ﬁeﬁ’
Gapital of 21,526,606 /. 105, 2 4. of the immen{e Sum of 61,973,424 L. 13 5. If this Computer really
intended to be underftood thus, muft he not think thar the Purchafers of his remaining Stock of
20,657,808 /. 4. 4 4. will be deprived of all common Senfe and Underftanding 2 But if he intended to
make them believe, that their S‘tock would be Worth alfo 448 1. 15 5. pe » Cent. Was there ever fuch a De.
lufion, {rom the beginuing of the World, to the gth of Apri/, 1720. endeavour’d to be impofed on the
Britifp Nation? And in the fame Way he demonftrates, That Sourh-Ses Stock. at the Rate of oo /. per
Cest. will be Worth 880/ 8. 4d. and according to this Way > e P

_ c ; of Computing, no Perfon can purchafé at
too high a Rate, fince his Profit will cncreafe in Proportion to the Price he gives, P

In this Method the Computer might have as eafily demonfirated, That
at 300 L, per Cear. was_intrinfically Worth 843 /. 44 1d. and th
Computations, I fhall follow his Method, iz.

'hat 100 /. Capital Somth.Seq Stock,
at it may be of Ufe to him in his next

I

The prefent Capital of the South-Ses Companyis - - 11,202,700 g : a;

But they have a Right to encreafe the fame,

all the Debts, N R ~ 30,981,712 : 6 : 6

by taking in }

And then the whole encreafed Capital will be

4’.2,'184,434.‘ i ¥ 3 6

The prefent united Capital is, as aforefaid;

- - - -

- 11,202,702 ¢ 8: o

‘Which being deduéted, leaves, for the Benefit of the Old Proprietors, Stock to —
be Sold, to the Amount of - - . . -

}3%98:,712 t 6:6

This remaining Stock, at 300 L per Cent. is < .

93,945,136 : 19 : 6
Qut of this dedué the Sum due to :

/. s d.
the Creditors, which this Compu- 81 : .
ter {tates at 10,000 /. lefs; - P %30’9 LIz 6:6
al ) .
Dt batin e Moy Paatle 02 15675001 01 6 -
385549212 6: 6
Then there will remain the Nett Sumof - - .

T 54405924 1 13 ¢ @

. Add thereto the whole Debt due from thc Publick - - - 42,184,414 : 14 : 6

And then the Sum to be divided amongft the Proprietors of the Old Stock of
11,202,702 /. 8 s will be - - - ‘ - -

}96,590,339 i 7:6

Which gives for every 100 /. of the faid Capital 862/, 45. 14. In this Cafe the Proprietors of the
Publick Debts will be paid the Money due to them, to the Value at-which this Computer ftates the

fame 5 but then the Purchafers of this Additional Capital will have nothing for the 92,945,136 &
19 5. 6 d. paid by them.

If it be objeted to this Improvement of the Computer’s Method, that the Company have no Right to £l
the Additional Stock ; nor does it become Stock, but in Proportion as they pay off the Publick Debts, and
take in their Funds ; and that it is therefore neceffary for the Company to take in Partners for fo much Stock
as fhall be fufficient to difcharge the faid Debts, and then they are at Liberty to fell the Remainder. But
mzt}y they not Contra@ with Purchafers for the Sale of Stock, ‘arid the Delivery thereof, in a certain Time 2
and a Third Part of the Price paid down, will enable them to difcharge the Publick Debts ; and, by this
Means, preferve all the great Gains to the prefent Proprietors : And if generous Purchafers may be. found,
who will give away Sixty or Ninety Millions for Nothing, they furely will make nogreat Scruple as to
the Times of Payment of the Whole, or of any Part thereof,

After fo full an Explanation of this extraordinary Method of Computing the Value of Somth-Sea Stock,
the Reader, Ibelieve, will have no great Curiofity to be inform’d of tlgis ingenious Computer’s Performance
in the Way of Annual Dividends : But this, I prefame, will be evident to every Body, that no Judgment
can be form’d of the real Value of Sonth-Sea Stock, from any Dividends which the Company may propofe
to make, withont a clear Proof, that they are able to do it, and for fuch a Number of Yeats, as fhall be
of equal Value to the Price they fhall think fit to put upon their Stock,
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As for Inftance, If they fix the Rate at 300 /. per Cent. and propoft to make the fame good to the Purcha:

ts in Sev vs. then computing Intereft at tae Rate of 4./, per Cent. per Ana. it will require an Annuicy -
: g)istlgts eT:?mY gg 5<’> L viz.a ]Eivid?nd of 50 /. per Ans. cn eg{chpxo.o 1. Capital Stock ; of, it they‘ ,’han pro- B c The advanced The feveral Years Purchafe paid for the

A pofe to leave to the Purchafers the 100 /. payable by the I_’ubhr:k: foyne&ch 100 /. Capital Stock, and’ The ;Ratqs OF Price, or Prefen't Profits on Trad e, viz. )

1 to reimburfe them only in Dividends the 2004 advanced Price; this will require an Annaity, or Annual the Purchafe of | Lofsofevery 100/ .

i Dividends for Seven Years, of 33/ 6. 8d. on each 1004 Capital Stock.  And in L!kc‘m}mn\?f, Stock. Sonth - Sea Stock ' . :

every Perfon may compute for himfelf, from a Table of Compqaml-!mercﬁ,) what Annual Dividends Subféribed for, to If it produce 1/ If it produce 2/ If it produce 3.

1 he éugxht to have, to make gecd his Purchafe-Money, according to the Price he pays, aind t‘he, be made good on- per Cent. per Aun. | per Cent. per Amn.| per Cent. per Am.

Number of Years for which the faid Dividends are to be made, Andw this alfo is certain, that the ly by the Profits being 435,580/ 0n | being 871,160l 0n | being 1,306,740.
Company cannot make greater Dividends (exclufive of the FProfits on '.lra)de) than Wllz'lt the Money on Trade. the whole Capital. | the whole Capital. | on the whole Cap.
due to them from the Publick, and the advanced Prices paid by the Purchafers, fhail amount to.
Let the Price be ftated, as aforefaid, at 300 L per Ceur. then the ad_vanced Price of 200 /.In‘fger /. . 4
Cent. will afford a Dividend only (if the fame be made all at once ) of 1214 1? d. as is VCXIP ain- No- 1. at Par, 19 oo 4 19 o1 61
ed in my faid Calculations of the 31t of March, 1720. 1n Page l2.5 and then the <€nr’1'l.Cl alue of 2. at 125. 25 15 o 25 3 132 8.1
100 /. Capital Sourh-Sea Stock, at the faid Rate, is only 221/ 104. exclufive, as aforefaid, of fhe 3. at 150. 32 9 1o 32 L 16 1 1o 5
Advantages of Trade, and of the Intereft of 5/ inftead of 4L per_Ann. for Seven Years, on ea‘ch 4 at 195 ] z . ; &
100 /. C:;,Piml Stock. It therefore {eems to me very plain, thfty the L_ompany cannot, by any Anr}ual ¢ 2 . g 4 9 39 & 9 % 13 T
‘Dividends, make the faid Stock of greater Value, thzm;the {faid pre{e1nt Value thereof 1s 3 and thar, 5. at 200. 45 19 7 46 23 15 3
whether they divide the fame Annually, or all at once, it can be Worth only 221 / 10 4. and no more. 6. at 300. 72 19 2 73 36 1 24 %
And from hence it neceffarily follows, that tho’ the Proprietors of ﬂlle.Ol\d 'StOle, will gain frem t}}c 7. at 4c0. 99 18 6 99 % 49 %5 33 &
New Subfcribers, at 300 /. per Cent. 121 L. 10 d. for every 100/ of their Capital Stock, that yet the faid 8. at §00. 126 18 1 126 3 63 =3 42 15
New Subfcribers, will lofe of the 300 /4 paid by them, the Sum of 78 / 194 2 d. out of “which De-
du@ 6/ (which is the prefent Value of 1 / per Aui. for Seven Years ) the Nett Lofs, to each Sub-
{criber, or Purchafer, at 300 /. per Cent. willbe 72/ 19 5. 2 4. and that this can be only made good to 0 his Vi erv P d . . . .
him by the Profits atifing on Trade. B From this View every erfon may an muﬁ Judge for himfelt, what Value to put upon this Perpetual

3 . i Trfade, dur;)ng Lilehgz?llfll]nualilcttll of t{}egeven Years, and hafterwards 5 and, accordingly, will guide him-

" Thi ke Noti £ what has been lately mentioned to me in Converfation, on this e felf in the Price which he fhall think fit to give for Somth-Sea Stock. It is left to the Confideration of
Sugjsg le'ze;{zs. 1}]1§h;t0 ial}ﬁoﬁgnrfg; (})mvc e et the Proﬁtsyml Trade, neceflary to make gOOd) the Lofs o the New Subfcribers or Purchafers, whether they will not think it reafonable before they Subfribe or
to the New Subfecribers, {o as to effe the {ame in Seven Years ; becaufe the Company have a Perperaity | Purchafe, to have a fair State laid before them by the Comspany, of th.e. Profits which they have hitherto
in their Trade, and the Value thereof was thercfore to be accordingly eftimated. It is certain, that in made in Trade ; that they may be thereby enabled, with fome Probability, to form a Judgment of what

my Remarks {abjoined to my faid Calculations, I have taken Notice of the Cqmpany’s Right, in a per- they are hereafter to expeét.
pétual Trade, that I might do them all offible Juftice ; but I.did not think it worth while to make

any Eftimate of its Value, as an Eftate o Inherifance 5 becaufe J was of Opinion, an.d ftill am, that
if the Parliament fhall think fit to redeem the Decbt due to the Company at Midfummer, 1727+
that their Profits on Trade afrerwards, by the Voluntary Contributions of thofe who fhall be .ther‘z In-
terefted therein, will fall vaftly fhort of what the {ime may be fuppofed to be during the faid Seven
Years; and I thoughe it was fufficient to_take Notice, that there was fuch a Perpetuity of Trad‘e,
without faying any thing more abour it. However, fince the Objetion has bTeen made, I fhall endea-
vour, in the beft Manner 1 can, to fer this Matter in as clear a Light as the Nature of the Thing is ca-

pable of.

I am very fenfible, that in Sums confifting of broken Numbers, that Perfons unskilled in Figures may
eafily be deceived and impoled upon 5 and, for their Sakes, I fhall therefore in round Numbers explain to
them the Myftery which the Advocates for the Soarh-Sea Company, with fo much Art, endeavour to con-
ceal. Suppofe then the prefent Capital of the Sonth-Ses Company to be Ten Millions, and the Debts to
be taken in Thirty Millions, all on an equal Foot of Redemption; and that the Sum which the
Company have agréed to pay the Publick is alfo Ten Millions; it is from hence evident, that if
no New Subfcribers or Purchafers do come in, that the Company muft pay to the Publick the Va-
lue of their whole prefent Capital, and will be then left not Worth one ﬁngl[; Farthing : But if by Art-
. ; a/lagick %heyh are able to computeh otger People{ %u of t{xeir Senfes, and can prevail with Subfcri-

Yen in. the Capital will then confift, as I have ftated the fame, of 43,558,000 /o ers or Purchafers to come into the Amount of Ten Millions, it is then plain, that they will fave
anflfalul:;?egeb:ga? ea t%“eerxhx%art eof qt%at Sum, is as much as the Company can be poflibly” fuppofed the one Half of their own Capital, and that the New Subftribers will _lofeP the Half of ghcirs,. Vi
'cap;ble to emy loy in all the Branches of their Trade ; and that 10/ per Cent. per Ann. clear of all each of them will lofe 50/ per Cenr. of his Capital. But if they can prevail with Subfcribers,
Charoes and Lofles, is as much as can be hoped to be made of the Money fo employed ; and this or Purchafers, to come in for the whole Thirty Milliens, then the Old Proprietors will lofe only
will be only 1/ p;r Cent. per Aun on their whole Capital, viz. 435,580 L per An. clear Profits. 2,500,000 /. of their Capital ; but the New Subferibers will lofe among(t them 7,500,000 /. viz.
But if fomeé, who are more fanguine in this Matter than I am, will fuppofe that 20 I per Cent. - per the whole encreafed Capital of Forty Millions will pay to the Publick 25/ per Cemr. which is a
Ann. may be made on a Tenth Part of the Capital employed in Trade ; or that a Fifth Part may be Lofs to every New Subferiber, or Purchafer, of 24/ per Cenr. but 2 Gain to the Old Proprietors,
employed at 10/ per Cent. 1 fhall not refufe to indulge them in this Humour ; _am} then the Profits or a Saving of what they muft otherwife have loft, of 75 /. per Cent. And this is_the true State of the
on Trade will amount to the Annual Sum of 871,160/ But if any Perfons are mclmed_to carry - their Caﬁ:_of the New Subferibers, or Purchafers, even it the Company fhould gracioufly admit them to’
Imaginations fill higher, let them fuppofe that a-Tenth Part of this Capital employed in Trade, will Subfcribe or Purchafe at Par. ‘ °
produce 30/ per Cent. per An. or that Three Tenth Parts thereof may be employed at 1o/l per
Cent. per Ann. 1 fhall have no Controverfy with them therein; and then the Annual Profits of the
Company’s 'Trade, will amount to 1,3c6,7c¥o I. T fhall now give the Reader a diftinét View, hmﬁ
many Years Purchafe he muft pay for this erpetual Trade, according to the Price at which he fha
purchafe South-Sea Stock ; and for that Purpofe, I fhall here tranfcribe, from my former Calenlations,
in Pare 15. the Loffes which are to be made good by Trade only, and then he will have a clear View
thereof. ’
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If it be then a Demonflration, that the New Subfcribers, or Purchafers, will be great Lofers,
even if admirted at Pur 5 and that the Proprietors of the Old Stock will be great Gainers, or at
leaft Savers thereby 5 is it conceivable, that by Subfribing or Purchafing above Par, that the Cale
of {uch Subferibers or Parchafers will be mended 2 Certain 1t is, that their Condition will be {fo much
worfe, tho thar of the Proprietors of the Old Stock will be fo much better, @iz, at Par every
New Purchafer, or Subfcriber, contributes 25/ out of his 100/ towards the Payment of the Mo-
ney ftpulated for the Publick ; and whatever they fhall give above P4r ( fuppofing the whole Sub-
Lription to be compleated ; for if it be not, their Condition is fill worfe,) they make a Prefent
to the Proprietors of the Old Stock, at the Raie of 25 L per Cenmt. To demonftrate this, {uppofe
the Price, as aforefaid, to be fixed at 300/ per Cent. out of the firl roo/. the New Subferibers,
_ , g or Purchafers, pay an equal Proportion with the Old Proprietors, towards the Ten Millions ftipulated
. for the Publick, wiz. 24/ out of the {aid 1r0l and, as to the remaining Advanced Price of 200/
i i ) ‘ . The i that does not return entirely back to the New Subferibers, or Purchafers, who advanced the fame,

' : : : bur only 150 / thereof ;5 and the other 50/, to the Proprietcrs of the Old Stock, in Proportion to'
A ' o ' ‘ : ‘ v . their Share of the encreafed Capital of Forty Millions; o that the New Subfcribers, or Purchafers,
b . : lofe 75 /. of the z0n /. paid by them; but the Stock of the Old Proprietors will be Worth- 225 L
per Cent(.l which had been entirely loft to them, if no New Subferibers, or Purchafers, had come in to
toeir Aid. '
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To explain this ftill more fully, if it be poflible, The advanced Price' of Thirty Millions, at 304/
per Cent. 1s Sixty Millions 5 now, it the faid whole Sixty Millions were paid back again to the New
g’urchaiérs, or Subicribers, there would be no Harm done, nor would they be any l::)i‘c-rsi but inflead
of this, there is Ten Millions thereof, in the firft Place, to be paid to the Publick, and even” the féemain-
ing Fifty Millions they are not to receive, but enly ‘Three Fourth Pares chereot, and thé other Fourth

Partis to go to the Proprictors of the Wld Stock, in Proportion to their Share of the United Capital of

Forry Millions, wiz. The New Subfcribers, or Purchafers, receive back again of their own Sixty Mil-
liens, 37,500,000 /. and the remaining 22,500,000 4 is thus apportioned, ziz. Ten Millions therect to the
Publick, and the cther 12,500,000 /. to tne Proprietors of the Old Stock ; which, added o their Old
Stock, makes them Worth 22.500,000 / fo that every 100/ of their Capital Stock becomes ivtrinfi-
cally Worth 224 £ and yet, it no New Subfcribers, or Purchafers, had come in to their Aid, the Money
payable to the Publick would have entirely fivallowed up their Old Stock, and would have leit Nothing
thereof remaining.

To explain this Matter once miore, in another Manner, Suppofe all the Publick Creditors, amount-
ing to Thirty Millions, come in at 300 L per Cénr. then T'en Millions Stock, added to the Stock of
the Old Proprietors, makes a Capital of Twenty Millions, and there is Capital Stock to the Value of
Twenty Millions more remaining ; which, if Sold at 300 /. per Cenr. yields Sixty Millions ; add thereto
the Forty Millions due from the Publick, and it makes an Hundred Millions ; dedu& the Ten Millions
payable to the Publick, and therc remains Ninety Millions ; which, being divided amongft the Pro-
prietors of the Twenty Millions United Capital, ‘makes each 100/ of their Stock Worth ™ 450/ but
then "tis plain, that there is nothing left for the Purchafers of the laft Twenty Millions ; and that their
Stock is not Worth one Farthing. But if the aforefaid Ninety Millions be divided equally to all the
Proprictors of the United Capital of Forty Millions, then each 100 /. of that Stock will be Worth 224 /.
which is 75 / lets than the New Puarchafers gave for the fame ;5 but it is 2245 /. Worth more to the Qld
Proprietors than it would have been without the Help of the New Purchafers: For their Stock, without
this Aid, had been Worth Nothing,

But if; inftead of felling the remaining Twenty Million Stock, the Proprietors of the United Capital
of Twenty Millions, fhall think fit to divide the fame amongit themfelves, then the Stock will be
juft doubled to the Proprietors, viz. inftead of 1004 they will have 200/, South-Sea Stock ; and for
which the New Purchafers, or Subfcribers, paid 300/ thatis, 150/ for each 100 /. Somth-Sea Stock s
befides which, there is 25 /. per Cent. to be raifed on the whole Capital of Forty Millions, to pay the Ten
Millions ftipulated for the Publick, and then each 1004 Semth-Sez Stock, will have coft the Purchafers
175 /- But the whole Surplus Price being now fuppofed to be divided, 500 /. Stock in this grear Capital

of Forty Millions, will be then Worth no more than it formerly ufed to be in the Old Capital of Ten.

Millions ; becaufe no other Profit will be accruing thereto, wiz. the Annual Intereft payable by the Publick,
until the Repayment of 100/ and the Profits arifing by Trade.

I think the aforegoing Proportions in round Sums muft make the Matter plain, even to thofe who have
no Skill in Figures ; and that, however the Proportions may vary, certain it is, they will be Lofers even
at Par, and their Lofs will be proportionably greater, according to the advanced Price they give, unlefs
made good to them by the Profits on the Company’s Trade.

According to my Calculations of the 31ft of Auarch, 1720, if all the Redeemable Debts be taken

in, the encrcaled Capital of 28,500,000 L will pay 16/ 7. 6 d. per Cent. to make good the Money
ftipulated {or the Publick in all Events; and whatever advanced Price the New Subfcribers, or Parcha-
fers, give, the Proprietors of the Old Stock will have at the Rate of 41/ 4+ 6 4. per Cent. thereof ;
and it the Abfolute Terms be alfo taken in, and the Long Terms at Twenty Five Years Purchafe, and
the Capital compleated to 43,548,000 /. the New Subftribers, or Purchafers, muft pay, if taken in at
Par, 25 1. for each 100 /. Capital Stock Purchafed or Subféribed for ; and whatever advanced Price they
pay, the Proprietors of the Old Stock will have at the Rate of near 27 /. per Cenr. thereof ; but if no
New SubfCribers, or Purchafers, come in, the Proprietors of the Old Stock muft pay to the Publick at
the Rate of 39 L 14.5. 6 4. per Cent. to raife the Money, which in all Events they have fipulated to pay
to the Publick 5 which will reduce the intrinfick Value of their Stock to 6o/ 5. 6d. per Cent. And it
is to be obferved, that if Thirty, or Thirty Five, inflead of Twenty Five Years Purchafe, be allowed to
the Proprietors of the Long T'erms, that their Condition will be thereby fo much mended ; but the Cafe
.of the Proprietors of the Reedvemable Debts, who fhall be Subfribers; and other Purchafers, will be
made {o much worfe. .
1 have made it evident; by mz former Calculations, That the South-Sex Company can afford to give
Twenty Five Years __Purcl}afe to the Proprietors of the Long Terms, and Fourteen for the Short, and to
give them, and the Proprietors of the Redeemable Debts, Stock at the Rate of 150/ per Cent. and yet
gain above One Million and 2 Half to themfelves, over and above the Money which they have ftipulated
1o pay the Publick ; and if thote who intend to become Subfcribers for, or Purchafers of Sourb-Sea Stock,
would ferioufly confider this Matter, and how much they have it in their Power to oblige the Company
to agrec to reafonable ‘Terms; they will never, furely, be prevailed on, to give extravagant Prices, not
for the Service of their Country, but to the enriching of others, at their own Expence, who have no Pre-
tence to any Merit from them. : : =
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It nearly concerns thofe who intend to Become Subferibers, or Purchafers; (and it is for their Sakes I write)
to carry always in their Minds, that whatever Price they fhall think fit to give,. that the Faith of Par-
liament ftands only engaged to pay 100 4 for each yoo /. Stock, and 5 4 per Aun. for the Interelt there-
of, until Adidfummer, 1727. and’ 4 L. per Ami. afterwards, till repaid ; and that this, and the Profits
of Trade, and the proportionable Dividend of the advanced Price which they themflves fhall give,
is all they have to depend on or expecl, unlefs they proceed purely on the Foor of Gaming and Stock-
Jobbing, in Hopes to giin even by 4 bad Bargain, by deceiving and impofing upon others. But this,
furely, is to act with vile and difhonc@ Views, fuch as a juft Providence can never profper ; and if the

Biters {hould ha;])‘pen to be bit, their Sufferings will be unpitied ; and certain itis; that the Lof at lafk
muft reft fome-where:

T Y B P R e sty
RS Egert oo encrERGE RS R G e g S

An ABSTRACT of what is moft Material in the
Aforegotng, and in the CsvLcuraTioNs Publifbed the
g1ft of March, 1720. T0 be Confider’d by thofe who intend
to become Subfcribers to, or Purchafers of, South-Sea
Stock.

HE prefent Caiital of the South-Sea Company, - - - L1 I 756,000
The Redeemable Debts, - - - . 16,750,000

The Capital will then be - : - - - e,

28,500,004

————

The prefent Capital, ds before, B z - - - 11,750,000
The ];{edcemab e Debts, - - - “ . 16,750,000
The Abfolute Terms, - - - - 15,058,000
; . . g ‘ —— 31,808,000
The Capital will then be - “ - - < ———— 43,558,000
The Money payable to the Publick, in all Events, 1s = - B 4,667,500
More, if all the Abfolute Terms be taken in, - - - 2,8845400
‘ In all, to the Publick, - - - - ———— 7,§52,000
Five Years Purchafe, over and above the Twenty allowed by the Parliament to} 3,339,000
the Proprietors of the Long Terms, - - = - - - P37
To the Publick and faid Proprietors - - : 2 = 10;891;000

1. If there be no Purchafers of the Additional Stock, then each Proprictor of the Old Stock; tovvard_s
raifing the Money ftipulated for the Publick in all Events, muft Pay for each roo /. Capifal Stock; the
Sum of - - - - - - - - L3g : 14 : 6

2. If the Capital be encreifed to 28,500,006 /. By the Redeemiable Debts; then each ProPrie‘tér of that
Capital, towards raifing the aforefaid Sum for the Publick, pays for each 100’ lCapxtal Stock, the
Sum of - - - - - - - - .16 1 7 i 6

And this faves to the Proprietors of the Old Stock, of what they muft have otherwif¢ paid on each roo/.
of their Capital, the Sum of - - - - - - Lag + 7 :+ o

3. If all the Redeemable Debts be Subferibed; without dny of the Itredeemables, and they come in at
100 L per Cent. above the Par, then the Proprictors of the Old Stock will have thereof; for their own
Benefit, and fo in Proportion for any greater or lefler Sum; - . s gt :+ 4 : 6

4. But if a Part only of the Redeemable Debts be tiken in, then the New Subferibers, or Purchafers,
will pay more than 16 /. 7s. 6 d. towards raifing the Money ftipulated for the Publick, and will give

d greater Proportion of the advanced Price, than at the Rate of 414 4 5. 6 d. per Cent. to the Proprie-
tors of the Old Stock 5 for this is the beft of their Cafe, if the whole 16,750,000/ be Subfcribed : But
as the Additional Stock fhall happen to be lefs than that Surh, the Gafe of the Purchafers thereof will
"be accordingly worfe. i ) A
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. Ty 2.8 1. be Subfribed, which will encreafe the Capitalto 17,615,009}. ther.

e gocr}}?g:‘}cééflfh?:bjczgﬁt’a{’ﬁﬁfﬁ contribute towards raifing the Money ftipulated for the Publick, the
e -

L.
Sum of

- - - - 26 9 i 8
© And for 100 /. 1d;111ced Price (and {o in Proportion for a greater or leffer Sum ) the Purchafers of this
n . C

laft-mentioned additional Capital, will pay to the Proprietors of the Old Stock, /L 66 : 13 : 4

1f all the Debts, Redeemable and Irredeemable, be taken in, and the Capitzﬂ compleated to
5' -~ . . -
ipti i C 3 ) 1, towards

FEREER ot Subfcriptions taken in at Par 3 then each 100/ of this Capiral, ‘
L(??%gl:}::ls;\fg;?faitg eSﬁf;lvofuxc,cé;Pl,ooo L. for the I’ublick,, and the Proprietors 05 the Lon% OTem_xg
raify . ¢ : ) s e
e Proprictors ¢, O - he herwife paid on each 1004
Ancd?nthis {aves to the Proprietors of the f)ld Stoclx_, of Wh_at they mt_xﬂ have o_t herwi C[ ’pl ; peach 1o

of their Capital, the Sum of

i 1l 1 i 9 : dS abo C tl‘le Pﬂ Ay

P ers of this additional Ca ital give for the fame One Hur{dred Poun v . r<,

If the urchafers hi tona, P ) Ame teat ] »
the [’roprietors of the Old Stock will have thereof ( and {o In PrOPOl‘tIOl’l for ax.my btea: Ct‘ or C:bﬁéx

6.

Sum ) - - - - N X
: . id Trredeemables be taken in, then the Purchafers of this additional Ca ital
7. Butifa Fat Ott;}znof ;hle f?)l\;/{a{gs i:iﬁng the Money ftipulated for the Publick, and the) Fwe-Xearsf \Lr-
will by ni2 Or}? of the Long Terms as {Rall be taken in; and will al{o give a greater Proportion o t{_e
chafe fo:'l E‘,l < ce than at the Rate of 26 &, 19 5. 6d. per Cenr. to the Proprietors of the Old $toc11§ S, o]:
; a,d.val.lce he ré 4 of their Cafe, if the whole 31,808,000 /. be Subfcribed : But as the add.ltlclma toc
s et be lefé than that Sum, the Cafe of the Purchafers thereof will be accordingly worfe ;
fhal hap‘}(){;n tc;o any given additional Capital, itis eafy to compute, how It will refult to thePurcha-
oy m?’{' tc; getobiérved, That if more than Fourteen Years Purchafe be allowed to the Shors
fers. It ‘sdaTairt or Thirty five, inftead of Twenty five Years Purchafe, to the Long Terms, that tho
;{;CF? é,ng willx bezhereby mended, et the other Purchafers will fare fo much the worfe.
eir Ca

ions i ’ ' iti apital to the
ceg0ing t doth appear, That the Purchafers of the additional Capital to
From the af§1e§21&g6 %{{E&?ﬁglg;s gor Iagg 1. Capital Srock, in ponﬁderatxon of the 100/ whxcl} 'thc
‘go;&@;imisstg)c r,epay and the Intereft thereof, at § /. per Awn. till Midfummer, 1727. and 41 per durum
aDlL ’

frerwards until repaid, and a proportionable Part of the Profits arifing by Trade for the faid roo 4
afterw

; i ioned in the firft Line ; and, in Confideration of the Dividends
CaPlta,l Stack, ngeg?xzn'tlh:utst?fmt;:ligfri?ceed Price given by thémfelves, will pay thf: Sums n}e}Tn%ed n
v{lhlcsh {ha(lil tffg:;a The Sums in the Third Lineare the 'Totals of the firft T'wo Lines, and the Rate at
the Secon . L

which the Stock is fuppofed to be purchafed. ‘
Suppofing the Capital to be Compleated by the Redeemables only to 28,500,000l

1 ; 3 P :16:6 240: 1:0 281: §5:6
s : . - 126:1I9:9 157 212 : © 198 ¢ 1 . :
.zlrﬁ‘dlﬁne ig t 003 42: 8:0 rar: 3:6 159 2 19t O 218 : 14+ 6
on - - b — : -
elc' d Line 150 300 : O 200 : 00 : O 300 :00: 0 400 : 00 : © 500 :00:0
Third ] - - ¢

Suppofing the Capital to be Compleated by the Redeemables and Irredeemables to 43,558,0001

; . . : : 205:18:6 232:18:0
; i . - 138: 9:9 151 : 19+ 6 178 = 19.: © . ' .

guﬁi{&gng 3” D0 : 3 48:00:6 121: 1:0 194: 1:6 267 2:0
ecor - - s - e - : - —

Tl{'rdLiﬁe . 150 1 00 : © 200 : 00 % 0O 300:00:0 400:0Q0%0  500:00°:0
1ed: - 4 :

ino 1 ; L which the new Purchafers can expeft; for if the aforpef;xd Capntgls be
The a{'oreg({)m%eés tt}}l:z:i; e(x;z};e {rtswlits been already obferved, wiil E_’be {o. much the wo_rl_?. ' f}t}d 1tis ci‘(r{-
by fuly coglﬁ‘ea’no,imeud to become Purchafers at the Rate of 150/ per Cent. or any higher | ;xﬁe,hw%u
tain, that 0 eCWrm"mt . and lefs Rifque to themfelves, if they made a pofitive Agreemen.t1 with't ehvro-
act with n‘w}rle Oeld‘Sto:/:i: that whether the Subfcriptions be or be not compleated, they will pay to ft‘ fe;x;,
Pnem:;cf {z;lt)ofre the Par, at the Rate of 25 /. per Cent. of the Price ﬁgced, at}g 10 icep t}:,i Ifzebn;axﬁlc‘facl) Dl:;xl
over 4 : Pocket, inftea ing 1t to the Company, to be repaid to them again :
I‘)mg e ;ti{\rtg‘gglti?%‘?{’é 1:;? tC}:ed ﬁ)frgﬁzlre?s of the additional}Srock would be, with.Certainty, as followeth.
dends ; ’¢

The Firft Line fhews the Sums paid by them for the 100 /. which is to be repaid. them by the Publick, and
The s

s on T ' ine fh | hich
i F, till paic d the Profits on Trade. The Second Line J}}ew‘s the Sums wh
the a{(’?efmi Inte?: 1:‘hte}ilre fx;t), Iggilfjtf’igaead Zf paving it to the Company, to be repaid to .then} mSAn:\]L:qL
%g{:{x:ng(lfst 'ifr?dx the Third Line fhews the Totals of the- firt Two, and the Prices at vwmch the Stock is
1vi : ¢ the | s

fuppofed to be fixed.

’ i : . .- . H T 0
Firft Line - - 137:10:0 150:00:0 175 :00:0  200%00:0 22§ :00%
‘ y o : 00 1000
Second Line - - 12:10:0 50:00:0 12§:00:0 200 : 00 :0 275 00

The

8.000 /. and Twenty five Years Purchafe, and no more, be allowed to the Proprietcrs of the
53, . < '

Time againft the Attempts of fuch Men ?

I35

The Reafon is very evident, why the Proprietors of the Old Stock did nét think
in this Manner ; becaufe it would then have been apparent to the Purchafers, what exorbitant Sums they
were to pay for the Profits only arifing by Trade : For as to the Dividends of

‘ t the Surplus-Price, over and
above the Par, the prefent Value thereof can be no more than the Sums mentioned in the aforefaid Second
Lines.

fit fo explziin themfelves -

It was therefore neceflary, to amufé the Unwary with great Dividends, and not to diftinguith how the
fame were to arife. For, furely, it would not have been a little furprizing to a new Purchafer to have been
plainly told, that of the 3004 by him given for 100 /. Somth-Sea Stock, there was 198 L 165 6 d. or
178 /. 19 5, or at leaft 1754 thereof; and, as it may fall out, much greater Sums, given for a roo /. the
Publick s to repay, and the Profits on Trade : For they would have immediately perceived, that this
Stock, ftripp’d of the Dividends arifing from the Surplus-Prices, was not, nor could not be, of any greater

Value than Sesth-Sea Stock had formerly been nay, not worth fo much ; becaufe the Profits arifing on
Trade are now to be divided on a far greater Capital.

And as to the Dividends arifing from the Surplus-Prices ; May not every Purchafer manage that Money
to his own particular Advantaﬁe, as well as the Company ¢
S

! ta L a; D an do tor him ? For it cannot be pretended, that
{o immenfe a Sum, as the faid Surplus-Prices will amount to; can be wanted or employed in Trade. Be-

fides, whatever fhall be found needtul for that Purpofe, the Company have Power to call on their refpeétive
Proprietors for it, from Time to Time, as there fhall be Occafion.

When I confider thefe Things, it feems to me a Demonftration, that the prefent high Price of Sogth-Sea
Stock, can arife only from the Folly and Madnefs of unthinking People ; or, from very wicked Views of thofe
who have longer Heads. Should, indeed, the Company, by the Command of the inimenfe Cafh, over which
they will have the Power, do, what I hope they will not, influence all the EleGions for a future Parliament 3
this, and this only, 1 think, can dccount for the high Value of their Stock on any folid Foundation. For
then, inftead of the Redu&ion to 4 . per Cent, now Enaéted to take place at Midfummer, 1727. they may
hope to_obiain fuch an Increafe of Intere, as to make good the Value of their Stock, and to have the
finking Fund, or a particular Land-Tax, applied for that Purpofe.

But if the Company are difpofed to diffipate the juft Fears which all confi

dering Men muft have of
their formidable Power; they may eaﬁl%‘

and honeflly do it, by fixing their Stock at 150 /. per Cent. and
by giving the Proprictors of the Long Terms Twenty five Years Purchafe at that Price, This will fufi-
ciently enable them to raife the Money ftipulated for the Publick, and gain to themfelves ‘above One
Million and a half ; and they would thereby fhew 4 true Zeal for the Service of their Country, and a juft
Moderation towards their Fellow-Subje&ts; and they fhould be the more induced to do this, from “the
Offer made by the Bank of England to this Effect. But if nothing lefs than Twenty, Thirty, or Forty
Millions, will fatisfy their Avarice and Ambition ; Muft it not give the Nation ajuft Alarm; to provide in

Thaur(day, April
21t 1720
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BB HE  following Carcurations were wrote at the
R [everal Times mentioned in the Title-Page, and are va.

é ried according to the Progvefs and Alterations which
R were made in the South-Sea Scheme ; and baving [ub-
jomed Remarks to all the fa:d Calculations, I Aave nothing to
add bere, for the further Explanation of them. The Reader,
therefore, will coufider this ot as one continued Work ; but vatber
zn the Nature of diftinét Treatifes, adapted to the Circumftances in
which Things were, or appeared to be, at the vefpetive Times when
the [ame were wrote.

I bave endeavoured to explain this Matter in the beft Manner I
am able, and to [et it in the cleareft Light 3 and to difcover the
Difguifes which bave been made ufe of by Thofe who bave found

therr own Account in deceiving and impofing upon thew Fellovo-
Subjetls.

If any Ervors bave efcaped me, I doubt not but the Direflors of
the South-Sea Company will take Notice of them. I [ball only add,
That I bave not wilfully, or defignedly, made any Miftake 5 and
that, as Things at prefent appear to me, I think, it is not poffible
for thefe Gentlemen to juflify their ConduSt in the Execution of
this Scheme.,

1720. Ocfober the 30th.
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INTRODUCTION.

‘ ) Publifhed fome Cdlculdtions relating to the Propofals of the Shurh.Seq Company. ofi the 31k
@ @@ @ of March laft ; the Bill for In/arggt!ng the C';z}:fml of that Company,: which P{bogly"after paffed
@gww@ into a Law, being then depending in the Houfe of Commons, . The gth of Aprs/ following
i 1 BrR there appeared in the Flying-Poff, a very extraordinary Computation of the Value of South.
@63@5&?@ Sea Stock 5 on which I made fome Remarks, dated the 14th and 218 of that Month, In
@@@@ a little Time after, Subfcriptions were taken in by the Dire@ors of the Somth-Sea Company
g at 300 ¢ and 400 /. per Cent. 5 and about T'wo thirds of the Abfolute Terms, as it is gene:

rally believed, were Jubfcribed according to the Propotils of the Court of Dircétors ; ziz. The Long Terms
at 32, and the Short Terms at 1y Years Purchafe ; whetcof there was paid in Money or Bonds 575/ of
every 3200 /: to the Proprietors of the Long Terms; dnd 200 /. of ever 1700/ to the Proprietors of the
Short, and the Reinainder in Stock, at the Rate of 375l per Cént. After thefe Subfcriptions, the Price of
Stock rofe, with great Rapidity, to 400 / to 00 £ and in the beginning of laft Month, was between 600 /£
and 700 /. per Cent, And when I obfirved, That many who had decldred their Intentions of felling; as foori
as it came to 4oa /. per Cent were determined to keep in *till it came to 1000/ 1400 /. or 2000 /. or 2 highet
Price, it feemed to me, as if a Peftilential Diftra&ion, ar, at leaft, the Spirit of Gaming, had infeted the
Nation to a Degree never before known. It was this occafion’d my publithing 4 fhort Paper, which was de:

liver'd to the Members of the Houfe of Commons on the 1 1th of June latt; the Day of their Prorogation ; and
I fhall tranfcribe it here,

& An ESTIM ATE of the Intrinfick Value of South-Sea Stock.
“ THE Capital of the South-Sea Company, at Midfummer, 1720. is computed as followeth ; iz,
“ By the 3 Thirds of the Abfolute T'erms, fuppofed to be fubftribed 3,430,000

* By the 2 Subfcriptions at 300/ andat 460 /. per Cent. - . 3,650,000 . :
j ) ~—/. 7,080,500

¢ The Old Capital fuppofed to be i . N - B - 115200,000 ,

' ' g g ——1. 18,280,000
 Ten per Cent. for Midfummer Dividend - « . . - - - 1,828,000
¢ The Total Capirdl will then be - “ N - - s " - 20,108,000

-« Debts due from the Company.

« T'o their Bonds to the Pfoprietors of the Abfolute Terms taken in, /, 2,720,600

¢ To purchafe the renmaining One Third Part of the Long and Short 5
“ Terms, at 32 and 17 Years Purchafe - - - - - §7’78°’°°° P )
, ~——=-——-/.10,500,000
« To purchafe the Redeemables - - e - < - - -~ 16,500,000

“ To be paid the Publick - - ERE - - - - ~ 7,600,000 ’
) . : ] ——— 34,600,000
“InCafb, or due to the Company towards the Difsharge of this Debt. _
“ By the Produce of the Firt Subfcription of 2,250,000 1. at 300/ per Cent. - - 6,750,000
¢ By the Produce of the Second Subfeription of 1,400,000/, at 400/, per Cent. - 5,600,000 .
_ — 12,350,000

“ Remaining Bebt will be - » "o. “ é CO 22,250,000
i _ © & But
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pl ; ' 1720. to be 20 Millions, the Debt due to the Company from:

] ‘t:ht? Etxli)‘lllﬁ Oﬁi lf)}équalegitﬁlios:)ts ﬁégﬂ:ﬂh’:%ebgdue from them to paréxcular Perfons, 22 Millions ; then the
£ 100/ Stock, at Midfummer, 1720. will be 100 L ziz. )
< }{a'jl[“llfcopr(l)ogiexors o{"zo Millifoﬁs bei’ng intitled to 42 Millions, each go00/. in the % L 210
ita Millions, is worth® - R - - - - - ] .
) Saﬁﬁ:lthz Dz:bt of 22 Millions on the faid Capital, isa Debt on each 100/ Stock of 110 L 100
« The remaining Value is - - - - - - - - . —am

IS

« A few Millions more or lefs, in @ Matter of this Magpitude, accoqa%ng{fo ’t'bhe P:lefergm};;gixn }’rng; i?i
« South-Sea Stock, feems to be very inconfiderable 5 I will, thereforel,) 1ui)p(<{> L,.uj.baf h\e Somyar )[ ) by -
« creafing their Capita) ony K3 zkI Mlim'(tms’t‘:dl;;irllrtm{lgiyqf Licth(i)sE E:Pirty‘ifnof “:1 M?lltjo:; l(t:xdulivc of the
illi ¥ ! ck. Isitnota , Tha apital o . ‘
:: %{g};fsngyd%?rg%n iz ;ioftib{:nly 42 Millionsp5P and that every %haée t{)lCr%l‘I‘l C{a.l}) be but of a proportionable
« Value 3 and {0 100 / Stock worth only 200 /. exclufive of the r<1)VLts'{ yf v ;}ac el.l e ceafe, and o
« If] atter the M;’dﬁ;mni;erfjl/lao{z i;‘ oveﬁ, tncfp;:.{;?; ;f;;g:;;l%) ; t?fe nfs‘ :m h).OSuc ; Stgg}{ 12& 0 };lca,i’ and no
3 e found ; but the prefe - : em-
““ ?gﬁ/“e/}:::tcl};::}%; ixﬁtz;iiny Value t’hereof, ugtil the De%t due to them frm}l Ctlh:: Kul:lh‘cfk ﬂmu}& bcl:nre%;;di;
« couhi it poffibly be of any more intrinfick Worth than I have bcfforei h\fi;’[n‘(:v? 2 And if not to Them,
¢ become mmore valuable to any Others, to whom they {hall trans }frPt he aut.}e  Condiion of the prefent Pro-
« I will readily agree, Thatif 11\%:1;;/ Pml']c’nafers clome ﬂnattllu;égmh crg(if)’ié }eFO(I)‘n ‘; tion of the PS efent Pro-
« pri ill be thereby mended ; but whatever they gam, ers : For, r 1 . {
« 1}\)/;:;;‘1(1?:3 “g;ltitled toa gividend of 21 Millions more ; or, bc'_g 0 Mxlhohns',lmt{t.lc% to it DJ1 :lgeen‘g({)et; t; leyll‘x;t
¢ lions more ; or, be compleated to 42 Millions, without any further D:\fxc end ]n} ,tocﬁa it fscvident, *Ha
«. the whole éapital can be intrinfically worth only 42 Millions, and nomore, exg\/ i" 111\. eo ofitson Trade..
ity It is allo evident, That whether the Company divide the remaining 21 Millions aimong the fediqte
« Pro; rie;ors in 4, ;4, or any other Number of Years, 1t can be only of an equal \;a L}lle Itx?cri; flelgl Cmi‘tal
<« Di\?idend e:t once of the faid remaining 21 1_\’111110113 5 and in t.lhmt (Ja)iﬁ, zoof/ ltlnl uc Jnereated K \;;‘ould‘
« Stock, would be worth no more than yo. /. in the prefent Caplkal. : 1L'ec:L‘ng Iu:i ncgsilvmcnd I(’) ral woutd
«_ be intitled to no further Dividend in Stock 5 but the prefent Capital is Il)mlnfe to ad ividend of 21 _PR,'
« lions, viz. of Cent. per Cenr. And there cannot, {urely, be a greater Se u klon_,ﬂa{t}[.uy it feems 10 pre-
e vaif " That after {everal Dividends made in Stock, that the re{mam{n% tocf guc 1.t i: ntsue as valusble
« 15 that which was before difpofed of 5 or; That roo /. Stock in fuch Increafed _alpxda » is worth a3 mach
« as o L in a leffer Capital : As if 1oo L Stock in the Capital of 21 Millions, 1Emlt ef io a;\{il{;,olm dofar
« ia\/ii{l?ons. more, were not of a much greater Value, than oo/ Stock in a E]lagxta o %orghcr jons, noipled
- ¢ only to a Dividend of 12 Milkions ; or, in- 2 Capital of 42 Millions, intitled to no fu ‘
‘ \?‘Kictki.s not pretended, that the aforegoing Calculations are exad, or, that thete are no M};lﬁakestixlnt;};eé?-
< ferences ma}c‘h there-from : But People mufk be left to compute and gfzéion as {-t'hfgisaf\,chz;tei’~u;d ey
« rectors of the Semth Sea Compe‘my ﬂfmg t.hlgk ﬁkt to publifh an exaét State o nis Matter 5 and
‘ intrinfick Value of their Srock. ' _ _ .
- ﬂle&mgﬁ' :&iiizacr:}) 11?mke it appear, to be really worth the Prices at which they have }fx_xther‘t;) fo‘lg&: Olii @{1‘:11115
« hercafter fell the fame, they will blefs the Nation with a moft agrecable ’Dxfcovery of an imme
« Treafure, which they only were able to bring to Light.

Pap N iption & ir Millions, or 4 Millions
i icati is Paper, 2 New Subfcription has been taken in for 3  C t
s thfle)ul) hzitg;:ag& a{%‘; % Millions, at 1000 /. per Cenr. with the Benefit of Fhe'Dw‘d‘T{]g eofaiI Cé Il1
and an Ha ’S:) ok, at Midfﬂmm’er laft. And it is generally believed, that further Subfcrlpuc:fs wi be taken
Zirtginﬂil’ﬁnxegtiched, ora higher Price, until the Capital. be made equal to the full Debt due 10t
1. . ) . . . -
Panyh&?ln the ﬁ;}:ﬁﬁd the intrinfick Value of South-Sea Stock on the Capital of 20 {1_\/[111{?1115, ne;.rr i.){og;
3 I* 'S no“i reﬁ?m‘c it was, at the Publication of the aforefaid Paper 3 and the pre ent_t_ ahue é e'tal o
‘ \x{lhltél Sl'ltn?of};é Gor ) at which 1 now fuppofe it 5 and alfo, how the Value w111% be, 1(__ the ;;pl | be
the }E’éi M’illio’ns by fubfcribing the remaining 15,400,000 /. at the dtf{-‘ercnt.f:&es ) lolc{)o I3 xﬂgsu‘y
increafe }0 42 Cent. It is very pruba:blé, that the Diretors will not think it advifable, to tal e 11{11 o
Ind 1000 £ o;;fcti fgf {o great a Sum 4as 14,400,000 /. but do. it in Parccl.s 5 and, ‘accordm({{; to tled_ u e. hey
| jcrxpri\qnha tto obférv;:d “will take in every fucceeding Subfcription at a higher Price than th he Br.e.ce& nlxs)g  Bur
1'1‘]1?;‘]63;11;])::tations can be formed from what is yet uncefx:tain, lamfi ﬁbm{t WI();C}), II ?elxeveévz Y; z el:-{ebno 2 themny
¢ ar ;£ fixed Refolutions.  But from the following Calculations, ] )| :
jil‘vlf’iﬁf Iz*l‘?gs:xitef m:f‘i:] 1t(l)>en§blek:<() compute for himfelf, what the Value Sot Softhf'%? Sg)ecéc ;Zlgi}?fg: ;{;;frl)?{fg
‘( ‘ ; o il . . . - . . P n e u crl .
cceedi fcri . And it iscertain, that if the faid remaining Sur 2
éﬁcecgjggigtigﬁbo%i‘lhpcgg;ho cgmé illmslca.ﬁ', and at the higheft Prices, will be {o much the worle.

: 1 e eafl Lort
The following Five States are in the Nature of AbRraéts, or Tableisl, t}? ng.er 2 1}(\)(;1 ethej_g l?:(ifﬂfuch
‘\7':- than could Irave been had from more tedious Computations. 1 ﬂ;a t eéelol‘e, for the fake of fuch
I?J\elni::rs 45 ar= not well acquainted with Matters of this kind, give t(."’xe folIowmg dx[; Oar;)io?ortion em. | After
ting the Va i h Tent. 1 procee ;
o hole Capital, and the Value thereot per ‘ : }  fame to
fratina the Value o8 e i in 5 there rding to the Prices given by them for the fame :
‘ i , ftate their Gain and Lofs thereon, according P . he fame:
e e b “T'he Firft C ‘ “Rates at which the Provrietors came in
And this T do in Six Columns 5 The Firft Column fhews, The Ra

Second Column, Their Proportions in the Capital Stock. * 'The Third Colunin, The Value of the faid Pro-
8ec ) ‘

portions: «
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ortions. The Fourth Column, The Money paid for the faid Proportions, The Fifth Colummn {h Che
Lofs and Gain by the faid rcfpé&ive Proprietors. 'The Sixth Col?xrnr: is, The %o:al ofc ?hl;mfjofs,e:rs),th‘ﬁg
Total of the Gain ; and the Subftration there-from, is the Lofs of fome of the Proprietors, tho’ not gained
by any others of them; being to make good the Sum ftipulated for the Pub

lick, and the Surplus Pri i
by the Company to the Proprietors of the Long and Short Terims, over and aboveé:/lhat ies ailll;g)vgsd tgligse §;V§;
the Publick for the fame. \ :

2. The Sums in the Second Column of the Firft State, arife thus ; viz.
Subftribed at 300 L per Cent.  the Sum of . . . A z,zgo,‘(jod
Ten per Cenr, thercon, for the Dividend at Midfummer; 1720, 225,000
Subfcribed at 375 /. per Cent. viz. the Proprietors of the Long and Short Terms, b 2475008
of whom near T'wo Thirds are fuppofed to have fubfcribed, and who pay for the .
Stock they have at the faid Price, is gueffed including the Dividend at Aidfim- —— 3,665,000
mer, 1720, toamountto - - .« . . T T

Subfcribed at 400 /. per Cent. the Sum of . . P 0ot
‘Ten per Cent. thereon, for the Dividend at Midfimmer, 1720 140¢,000

1405000 »
— 1,440,000
. . . . . 680,000
"The Old Proprictors, their Stock being valued at Par, is  * 115200000 7o%0
Ten per Cent. thereon, for the faid Dividend, . . 1,120;000

—— 12,320,000
In 3". . . * . .

. 13

20,000;060

3. The faid Proportions will ftand the fame in the other Four States, and . ‘
amount, ‘as aforefaid, to . . . . V. _%[' 20,000,000

The Additional Subfcription, mentioned in the Second State, ‘
is fuppofed to be for the Sum of coo . : § /. 6,000,000
* The aforefaid Dividend thereon, is ‘ ** 600,000 A

L . | —— 6o,
“Which increafes. the Capital in the faid Second State, to . . _:_cfiof.- 1. 26,600;006
The further SubfCriptions, mentioned in the 3d, 4th, and 5th States, are fuppofedtobe 14,400,000

PR e
. . .

Which co1nplea;s the Capital, in the lat Three States, to . ' 42;000,000
This fully explains the Sums mentioned in. the Second Column of the {iid Five Statés. o ’

4. 1The Sums mentioned in the Third Coluimn of the f2id Five States, arife from the Proportién which
the Total of the Capital bears to the Total of the Value thereof As in the Firft State; as z0 Millions; the
"Total of that Capital, is to 20 Millions; the Total of the Value thereof ; fo is the Pr()po’rtion of the refpeétive
Proprietors, to the refpective Values of their faid Proportions.  And in the Second State, if the Capital of
26,600,000/, be worth 8o Millions, thenthe refpetive Proportions of the faid Proprietors; refult accordingly.
And in the Third State, if the Capital of 42 Millions be worth 234 Millions, and in the Fourth State be
worth 311 Millions, and in the Fifth State be worth 388 Millions,. then the Value of the Proportions of the
refpedtive Proprietors;” comes out accordingly. ) ) B
“This, I think, fully explains the Sums mientioned in the Third Column of the faid Five States : and will
~enable the Readers to examine, whether the {1id Calculations are rightly made. ’

5. 'The Sums mentioned in the Fourth Colunin, are the Prices paid by the refpective Proprietors for the
Stock 5 ziz. -~ ‘ :

The Subfcription of 2;250;0c0 /. dt 300 L. pér Cent. amounts to /. 6,750,060
The Subfeription of 1,400,000 /. at 400 /. per Cent. is : 53600;000
The Stock for the Proprietors of the Long and Short Terms who

have fubfCribed, including the Dividend of 1o Z per Cenr. is ftated

at the roun:l Sum of 3,665,000 /. which, at the Rate of 374 £ for ; 1254945318

every 110 /. of this Srock, or, at the Rate of 375/ for every roolk .

of the faid Stock, exclufive of the Dividend; Is” -~ + < .)

o . L 1.24:844,318
"The Price paid by the“OId Proprietots; being their Original Stoc 24584431

kat Par, is  11,200,00
i)
» . : ; 36,044,318
. : g . . 36,

The Subfription for Six Milions, nientioned in the Sccond State, at 1000 /. Py

Cent. amounts to . ‘ . : . . : ; : R }60,000,000 ‘
—— 96,044,318 -

The
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Third State. | Fourth State. | Fifth State.

: . A 7 )}
Brought over s - . R 96,0 A
{ . Lo 44 318 967044 18 6,0

"T'he Subfeription for the remaining 15,400,000 /. at the y 2044, )3 96,044,318
{everal Rates of 1000 /. 4t 1500 /. and at 2000 /. per Cmr.§

A ) ¢ : 154,000,000 | 231,000,000 | 308,000,000
asis mentioned in the 34, 4th, and sth States, amounts to ‘

250,044,318 | 327,044,318 | 404,044,313

é. The Sums in the Fifth Column, where there is a Lofs refults by ﬁ;bﬁré&ing the Sums in the Third
Column, which are the Value of the Stock; from the Sums in the Fourth Column, which are the Prices given
for the fame. And'where there is a Gain, then by fubfiracling the Sums in the Fourth Column from the

Sums in the Third Column.

7. The Firft Sum in the Sixth Column, is the Total Lofs of fome of the Proprietors ; and the Second Sum
is the Total of the Gain of the other Propriétors ; and the Third Sum fhews, what fome of the Proprietors
have loft, and which is not gained by any others of them, but goes to make good the Money ftipulated for
the Publick, and the ﬁlrplusgPrices to the Proprietors of the Abfolute Terms. ~ And thisRemainder is alfo the
Sum which the Total of the Fourth Column exceeds the Total of the Third, and is the Sum which is given
by all the Proprietots, for the whole Capiral, more than the Value thereof,

8. The Second Table in each of the faid Five States, fhews, the Value per Cent. of the Stock in the faid
sefpective Capitals, which refults from the Proportion which the Total of each Capital bears to the Total of
its Value. And it fhews alfo, the Price per Cent. which the 1aid refpeCtive Proprietors paid for the fame,
which refalts from the Proportion which tg
the Price paid for the fame. And the Lof3 per Cent. is feen by fubftra&ing the Value per Cenr. from the
Price given per Cent. And the Gain per Cens. appears by fubftradting the Price per Cenr. given, from the
Value of the Stock per Cent. .

. 1 have, in the Firft of the following States, fuppofed, that the Capital 2 ; _ -
of 2he Old Proprictors was - = - - . up?of o, - §l~ 11,200,000

And that the fame was increafed at Midfummer, 1720, as followeth s viz. -

By Subfriptions at 300, at 375, and at 400/ per Cent. _ - - L 7,680,006
Byan Addition of 10/. per Cerit. on the Capital of the Old Proprietors, 1,120,000
— 8,800,000

S . . . L ‘ 20,000,000
Tn the Second State, 1 fuppofe it tobeincreafed by Subftriptions at 1000 /. per Cent. 6,600,000

: C oy f . : ; L — L 26,600,008
And in the Third, Fourth, and Fifth States, I fuppof¢ it to be increafed, by Subfcriptions atg_

F000, at 1500, and at2000 /. per Cent. the further Sumof - 15,400,000
Compleating then the Capital of = « = - = 42,000,000

~ And, adxllittfng that I 4m righf. in thefe Suppofitions; the Valuations I have made of Sesth-Sea Stock will
be found exact. , .

10. It may, perhaps, be objeéted, That altho’ it wis not in my Power to ftate with Certainty the Sums
which have been, or fhall be fubfcribed, that yet I might have ftated exaltly, from the late Aét of Parlia-
‘nent the Old Capiral of the Sonth-Sea Company, and the Debts to be taken in 5. iz

l 11,746,844+ 8 : 10

31,664,554 : 18 ¢ 3
. ) e L 4341399t 7
But I have ftated the fimé only at the réund Sumof - - - - 42,000,000 ¢ ©:

And thereby have made the Old Capital lefs than
it is, the Sum of - - - - M- }
~ And the Debts to be taken in lefs than they are, the §
Sum of - - & a - - -

The {2id Old Capital appearstobe - -
The Debts to be taken 1n - - -

.
o.

546844 8 : 10
864,554 : 18 : 3

e i e e 14115399 3 7 3 L

e whole Sum of the faid Proprietors in the faid Capital, bearsto
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And, therefore, when all the Debts are taken in, the Sisth-Ses ' ‘ - .

inlarge their Capital more than 42 Millions, the aforefaid oS;;m o?‘d Cor-np any' mnay ;l. 1,411,399 ¢ 7+ 3
Whereof the Capital Stock of the Old Proprietors, over

and above the 11,200,0004 at which it is ftated, amounts}[. 546,844 : 8 : 10

to . . . . . . R

Ten per Cent. thereon, for the Dividend at Midfummer,

1720, 18 . § 54,684 : 8 : 107%

- 601,528 : 17 : 858
Which being deducted, there remains for the Comi any to fell . S T
is mentioned in the following States, to the Amount otP y . § .morc. Stoc‘k tha:n§ 809,870 : 9 : 4z8

To this I anfwer, That having in the faid Paper, publithed the 11th of June laft, flated ¢ api
the Old Proprietors at 11,200,000 4 and That and t}?e Additional Debts atythc roux;d Sun(} o}f‘“c‘ga]g[l;ﬁ}ono:
the Increafed Capital at 20 Millions, and the Debt then remaining due from the Company to be 22 Millions-'
and thereby made the clear Value of the faid Capital to be only 20 Millions, and 100 4 Stock therein to be
worth an even 100 / without Fractions : I fay, Having done fo in the faid Paper, I was willing to proceed on
the fame Suppofition in the firft of the following States ; becaufe, on Examination, I found, Thdt in fatin
this Matter 1n round Sums, asaforefaid; I had made the Value of the Stock to be /. 68,993 : 17 : ¢; morgc
t(})xft; lx)t really is, whedn gcatidffrom tl};e 8\1;:18 as {Ehey exaélly are ; and which would alfo make the G;ii?a’ to the
roprietors, and the Lofs to the Others, fomething sreater : : i "
from thePfollowing State. ’ & than I have made the fame ; as will appear

11. The whole Debt, Redeemable and Irredeemable, to

be taken in, amounts to . . . . } 131,664,554 18: 3
The furplus Price of r2 Years Purchafe~

to the Proprietors of the Long, and 3 Years

Purchafé to the Proprietors of the Short {, : :

Terms, allowed by the Company to thofe (" 8.383,637:17:9

Proprietors more than is allowed to them

by tch Publick for the {ame;- amounts to -

To be paid the Publick, if all the _
Debts, Redeemable and Irredeemable,% 7,729,673 1 192 §
be taken in R . . . v L
e 15,113,311 £ 17 1 4
The whole Debt from the Company, purfuant to their Agree- Su33 7:4 ' )
} l47,777.866:15: 7

ment with the Publick, and the Prices they think fit to give to
the Proprietors of the Long and Short Terms; is

But thé whole Debt due from the Publick to the Company, and which may be

redeemied dt Aidfummer, t927; amounts only to } 43:411,399% 734

—

So that if the Company had thought fit to have given their Bonds to the feveral
Publick Creditors for the Sums which, as aforefaid, would have been due to them,
and hdd kept this moft valuable Stock intirely to themfelves; until the Debt due \;
from the Publick had been re]ia"id to them; that then; inftéad of 1.11,746,844:8: 10
(which they are fuppoféd to have been worth before their Bargain wit the Publick)
they would have been wot{e than nothing the Sum of . . . .

4366467 8:6
. B

But their Condition is mended by increafing the Capital, as is fuppofed in the faid
Paper, and in the faid following Firft State ; iz, :

. 434113993 7:4
But the whole Debt due from them, amounts, as before, to 1, 47,777,866 : 15: 7

" The whole Debt due fromn thé Bublick to the Company, is, as before .

~ Whereof paid by the aforefaid Three Subfcx;xption.s,‘ at 30(: 1.} 24,844,318 : 00 : 8

at 375 /. dnd at qoo /. per Cent.
Which réduceth this Debt fo . . { { ————— 22,033,648 1 15 ¢ ]

Which being deduéted from the whole Debt duie to the Comy ‘an from the P.ublick . . .
Yedves; for the Net Value of théir Capital; the Sum of P ‘y . . .’} 20,477,850 11: 6

L | . Which
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- Which /£ 20,477,840 : 11: 6 being divided amongft the foliowing Proprietors; iz
* The Proprietors of the Old Capital /. 1 1,746:844:8: o

Ten per Cent. thereon for the Divi-g ol B
dend at Aidfu mmer, 1720. is . .S 1174:684:8: 1073

o 112,921,528 : 17:8 £&
The Stock belongi i e
onging to the Subfc}'lbers e.xt 300/. at 37.5 I8 at.)d % 1/680,000:00:0

at 4oo /. per Cent. is as before

.

— e 20,601,528 : 17 825

Will make cach 100 Z in this Capital - . < . .
I5 Decimals. L . i
- - - tobeworth - . - )99 39966441473 | under - < - | g5 oz g
. Which is lefs than it is made to be o , »
by the Firft of the following States - % =+ 60033558527 | above - . - -] . 12 oo
The fame being ftated at - - (o0 - - - - - 100 < - < o .

According to this State, there is paid by the Old ‘Proprietors, for their Share in this Stock, their Ok{'

Capital, which at Par amountsto - /. 11,746,844: 8¢ 10

By the Subfcribers at 300 /. at 375 A, L.
and Zt 400 per Cent. the Sum of - - }24’844’318 i0:o00
- —————=—0,36,591,162 : 08 : 10
But the Stock, as before, is worthonly - - - §°:i; 7:350 i 11:06

Paid more than the Value thereof (being exaétly the Sum
which the Money ftipulated for the Publick, and the Surplusé

Prices allowed to the Proprietors of the Abfolute Terms, a- 0 16,113,311: 17: 4

mounts to) the Sumof *~ - - - N .

ﬁut in the following Firit State, the Difference between the Price paid for the

Stock, and the Value thereof, isonly - - - - :

e —

68,993 :17: 4

Which is lefs than it fhould be, had the fame been exaélly ftated, the Sum of

And, confequently, the Lofs to the Proprietors in that Stock, is the faid laft-mentioned Sum more than I
have made it ; and the Value of the faid Stock {o muchlefs : *And it is alfo apparent, That the Old Proprie-
tors will gain more according to the aforegoing State, where the Proportion is as /. 12,921,528 : 17: 8,4
is t0 1.20,477,850 : 11 : 6, than they will gain according to the following Firft State, where the Proportion
is‘as’. 1253205000 i$ to 20 Millions ; but the Lofs to the other Proprietors will refult more than un the fol-
lowing Firtt State. ‘

And, therefore; Imady conclude, That inmy Computation in round Numbers, in the faid Paper publifhed
the 11th of Fuse, and in the following Firft State, I have not erred in leffening the Value of that Stock, or
in magpifying the Gains of the Old Proprietors, or the Lofs of the Others concerned therein, - ‘

And onevery other Inctéafe of the Company’s Capital, the Value thereof per Cent. will be lef5, if computed from
the exact Sums, as in the immediately préceding State, than in the Computations made from the aforefaid round
Numbers; whilft /809,870 9 : 4 of the /.43,411,399.: 7 : 1, due to them from the Publick, fhall remain
unfold, or unfubfcribed for.  Tdo admit, That when the Capital Stock fhall be compleated to the full Sum
of 43,411,399 : 7 ¢ 1, that then the Value thereof will be above what I have computed it at, {0 much as the
laft 7. 809,870 : 9 : 4 fhall be fold or fubfcribed for more than Par ; and yet, in {0 great a Capital, the Va-

lue of the Stock per Cent. will not be miuch increafed, by that Addition, above the Sums at which I have

ftated the fame ; »sz: I the remdining Stock be difpoled of at 1000 /4 per Cent. then the Increafe of the Va-
lue per Cear. will be fomething under £ 1: 12: yo1 3 if at 1500 /. per Cent. then fomethingunder .5 1021
and if at 2000 /. per Cent. then fomething under L 8:7: 63 ¢ And as this fhall happen, the Reader may
Yalue the Company’s Stock per Cent, 10 much more than I have made it,

- The

§16,044,318 to00:q

L4713

. The Reader, with a little Pains, may find from the afore

Capital Sums in the Stock, the Prices paid for the {ame, angomg State, and thofe which follow, how the -

i : r the real Value for the Whole and &
would come out in the five following States, if the C tions- n the cxadh Sums §
but I fhall for his Eaf give him theg followir;g fhori T:l;?gsuf?rlfl:l: \hfi?ué) oot o the exaft Sums ;

thereof, ’
, Firfk State. Second Stare.

“ oital Stock e ‘ L . 4 L . 4.
The Capital Stock would be in thefe, s ' 120,601,528 17 85| 27,201,428 xf7 8¢,
The Price paid for the whole Stock would be ., ‘ e
The Value of the fame would be . e losonibs 8 o [absnier 8 o

20,477,850 11 6 | 80,477,850 11 6

Paid more than the Value, being the Money ftipula-
ted tfor the Publick, and the Surplus-Price for the
abfolute Terms, . . .= . .

16,113,311 17 4 | 16,113,311 17 4

The Value per Cent. would come out, . , ., L " D;:.m“["' : L Decimals,
Which is lefs than the fame is made to be in the fol- 99 39966441473 295 8573207799
lowing Firft and Second States, .o § 00 60033558527 4 8940589193

The fame being flated at . , , -
1o - ---- | 300 7518796992

Third State, Fourth State.

Tifth State.

L )
43410399 7 1

 ‘The Capital Stock would be in thefe,

~

L s d I s 4l
43410399 7 43415399 7. 1
The Price paid for the whole 8.680.86 ' I
. Stock wouldbe . . . §1250,659,867 339,739,219 9 41420,783,571 16 2
The Value of the fame would’be“ 242,576,555 5 323,625,907 12 04.04;@5,259 S 1
Paid more than the Value, being < - s
the Money {tipulated for the
Publick, and the Surplas-Price
for the abfolute Terms, . . )}

NN

1613311 17 4] 16,5311 17 4 16,113,311 17 4

. o /. Decimals. I Detimals. /:
- The Valueper Cént. would come out;} 558 7853855618 | 745 4860069379
Which is more than the {ame is % ‘

Decimals.
932 1866283134

made to be in the following 1 6425284190 5 0098164618
Third,Fourth, and Fifth States, _ ‘

+

8 3771045039 |

The fame being flated at . . . | 557 1428571428 | 740 476!90476—:

923 8095238095

12, I have fuppofed in the following States, that the Subftribers at 360, at 274, and : ot
paid 24,844,318 /. for 7,680,000 /. Stock, including the Dividend at f’él*'d/:"””mz"%m‘ and ?’?‘{‘gggg:&
State, that 6o Millions was paid for 6,600,000 /. Stock, including the Dividend ; and in the Third.
Fourth, and Fifth States, I{uppofe, that 15,400,000 /. will be fubfcribed for at the feveral Prices of 1000 1"-'
1500 /. and 2000 /. per Cent. But as the Subfcriptions which have been already made, and thofe which?
fhall hereafter be made, fhall happen to vary from what I have fuppofedy the Calculations in the fiid Five
States will accordingly vary 5 and I pretend only to have given a near View of the prefent Value of Somsh-

Sea Stock, and how that Value will be encreafed if the whole remaining Stock be {ubferibed ar the Prices
1 have fappofed. '

. 13. I fhall in the next Place remife, that when I mention in the following Firlt Stdte ¢ apital ]
Millions to be worth only 20 M?llions, it is on the Suppofition of no furthergSubfcri[taﬁzn;}’lzlg.‘t%:? Idf: 3&2
maining Stock had been divided to the then Proprictors of the faid 10 Millions ; and that they had kept
the {ame until their Debt from the Publick had been paid off ; and I defire to be underfiood io the {ame
manner in my Vqlu_an()p of the 26,600,000 /. Capital in the Second State, and alfo as to h‘iy Valuation of the
Capital of 42 Millions in the Third, Fourth, and Fifth States, as to what further may remain to be turned
into Stock. I defire alfo to'be underftood, in my faid Valuations, to mean only the Debt due to the Com .

pany
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any from the Publick, and the Sums which in the faid feveral States are menticned to Lave teen fubfert-
bed for the faid Stock. For, as to their Benefits frem Trade, acd all other their unkncun Advantages,
1 do not pretend to make any Eftimate ; and do agyee, that whatever fhall accrue theretrem, is an Addiuon

to the Value of the Company’s Steck, over and above what I have computed.

14. It is prefumed, that no Objetion will be made to the {tating the Long Terms at 32, and the Short
at 17 Years Purchafe, the Company having given thofe Prices to fuch who have already fubferibed 5 and,
1 believe, do not expeét that the remaining Konuitants will fublcribe for lefs, according to the prefent high
Price of their Stock ; and the Proprictors of the Redeemable Debts are intituled to Par for the fame.

15. The Capital of 42 Millions valued st 1000 / per Cent. is 420 Millicns Sterling (not to mention any
higher Valuation ) which is twice the Value of all the Lands in Brirain ( the Yearly Rent being taken from
the Land-Tax ) at the current Price before the Commencement of the prefént Frenzy 3 and, certainly; there

'is not Silver and Gold in all Europe to the Amount of one Half; pethaps, not to one Quarter of this Sum.

And, therefore, tho' Matters may be {o managed that the firft Payments to each Subfcription may be com-
lied with, it is not eafy to imagine, how all the futare Payments will be made, otherwile than by giving
ack to the feveral Proprietors, in Dividends, the Sums which they ftand obliged to pay for their Subferi-

ptions. And, indeed, were the Sums fubfcribed paid back only to thefe who {‘ubfcrﬁ;ed the fame, there

would be little Harm done to the Subfcribers 5 but when thofe who came in at a 100 /. per Cenr. fhall {hare
equally in the Dividends with thofe who gave, or fhall give 10c0 /. per Cenr. of 2 higher Price, for the

{ame, the  Gain to the one, and the Lofs to the other, muft be very great, as will be clearly feen in the

following Calculations 5 and which, in my Opinion, muft make it abfolutely itnpoflible for thofe, who fub-

feribe at the higheft Prices, to comply with their Engagements. And are not the high Prices to whith Lands
have rifen in a very few Months; a ftrong Indication, that thoie who have gained immenfely by the Soutb-

Sea Scheme, efteem it only a kind of Faizy Treafnre, and arc impatient to realize it, as the Phrafe now is,
almoft at any Rate 2

But, notwithftanding thefe Objections, which it will not be eafy to anfiwer, I will admit all the Sums
which have been, or fhall be fubfcribed for the Purchafe of Stock, to be as fubftantial and folid Wealth, as
if thofe Sums were already in Silver and Gold in the Coffers of the Company, or effeGually fecur’d on the
Publick Funds, or the Lands and Tenements of Great Britain ; and this, I think, is allowing as much for the
Vilue of South-Sea Stock, as the moft zealous Advocates for it can defire 5 and will fufficiently ballance
for any leflening of the Value of the Company’s Stock, which may arife from any Miftakes in the Com-
putations I have made. .

16. 1 have in thefe Calculations exprefled the Frations of a Pound in Decimal Numbers, rather thanin
Shillings and Pence ; becaufe in fuch large Sums the Fraftions of One Penny muft have been exprefled in
almoft as many Figures as the Decimals I have made ufe of, which would have made the Examination
of the Work vaftly more_troublefome than as it now ftands. And there being to the greateft Sums at leaft
TFour Decimals, there will be but a finall Part of a Farthing wanting, or over.computed in them. Where
Nine or Ten Decimals are made ufe of in the leffer Sums, it was neceffary to do o, that the Multiplications
for the Proof of this Work might come out exact. v

As to Peffons who are not ufed to this kind of Arithmetick, 1 fhall obferve, that the Decimal in the

£tk Place flands for fo many Tenth Parts of a Pound, fo that doubling that Figure, gives the Numbet of

iu&ing 1 fiom every

25. Asfor Inftance, if the Decimal be 975, it anfwers exadtly to 19 & 6 4. but if it be 98, it amounts
neareftto 19 5 8 d. & :

17. I fhall now give the Reader the Sums as I find them in the late A of Parliament, and as they
follow from thefe for the Capiral Stock of the Old Proprietors, and the Redeemable and Irredeemable
Debts to be taken in by them ; and, purfuant to the Agreement mention’d in the A&, fhall fate the
Sums payable to the Publick, and the Sums alfo which the Company have thought fir to allow to the
Proprictors of the Abfolute Terms, over and above what is allowed to them by the Publick for the
fame, ) :

The
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The Long Terms, being per Aun.

666,821 1.8 5. 3 % at Twenty Years $4 13,336,428: §: 10
Purchafe, is . . . . . o '

The Shott Terms being per Aun.

127,260/ 6 s. 1 d. at Fourteen Years% 1,781,644% §: 2
Purchafe, is . N

‘ L1s118,072 2 11 : 00
The Redeemables at 5/, per Cent. 11,779,660 11 ¢ 4 '
Ditto, at g b perCents  «  « + G766821:15¢ 9

16,546,482 7: 1
31,664,554 18+ I

The Old Stock of the Susth-Sea Company is .. 11,746,844 8: 10

So that the whole Capital of the Seuth-Sea Company, when
all the Debts are taken'in, will be . e e e § ‘

143,411,399 6: 12

The Yearly Intere(t of 4,766,821 /. 15 5. 9 d. at the

Rate }
of 4/, per Cent, is . .

190:672:17¢ %
The Yearly Intereft of 38,644,577 & 11 5. 2 d. being the )
Remainder of the Capital of 43:411,399 . 6 5. 11d. at the% 1,932,228 : 173 7
Rate of 5/ per Cent. 1+ - . .

In all payable Yearly by the Publick for this Debt, . .  2,‘!'22,901 :15: 00

Which at an Average is fomething under 4 /. 17 5. 9 3 per Cent.

Su;{;oo?e _pai:i the P.ublic];,.for the .Redeen.)able _D'ebts, thé} P15 6306¢ 4 \Uj.

Terms, all being taken in, is

To Four Years and a half’s Purchafe for the Abfolute% 2,573:367: 14: 8
S . ) . Saatatinks: 7’729,673: 19: 1
To the Proprietors of the Long Terms the Surplus-Price oo .

of Twelve Years Purchafe, is § 8,001,856:19: 6

To the Surplus-Pfice of Three Years Purchafe to the Pro-

prietors of the Short Terms, 381,780:18: 3

_— — 8,383,637: 17: 9

Payable by the Company to the Publick, and to the Proprietors of the Long and
Short Terms, if all be taken in, the Sum of . }

. .

16,113,311 17 4

Nute, That in Page 45. Paragraph 11. I have ftated the Debts, to-be taken in, at 2 4. more than the
{fame really are, and which encreafes the whole Capital the fame Sum. 'This trifling Error was ob-
ferved afier finifhing the Caiculations in the faid rrth Paragraph, but the Amendment thereof would
have occafioned forme fmall Alterations in feveral of the other Sums in the faid Paragraph, which I
i\}/n[ought a very needlefs Trouble, fince the Reader without it will have. fufficient Light in this

. Matter, ~ : ' ‘ o

N I The
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The FirsT STATE, Jhewing the Proportions which the
Old Proprietors, the Subfcribers at 300 1. at 3751 and at 4001,
per Cent. have refpectwely in the encreafed Capital of 20 Millions
the Value of the Jaid Capital in the Whole and per Cent. the Prices
paid for the [ame by the [aid Proprictors, and their Lofs and
Gain thercon.

T HE Proprietors of the faid Capital of Twenty Millions are intituled to the whole Debt due from
’ the Publick, computed at Forty Two Millions ; but being fabject to a Debt of T'wenty Two Millions,
is worth only Twenty Millions clear, and every 100 /. Stock therein worth only 100 /.

Proportions in | ya14e thereof, | Paid for the Lofs thereon,
this Stock. - fame.
: L o L L
suzf;c;;‘bers ac 3?° 1:?”} © 2,475,000 2,475,000 6,750,000 4,275,000
Atz75L . 3,664,000 3,765,000 12,494,318 8,829,318 \
Atgool .+ 1,540,000 1,540,000 53,600,000 4,060,000
17,164,318
Gained thereon.
Th:o?}d Proprictorsat2 | 320,000 | 12,320,000 11,200,000 1,120,000
o ‘ 1,120,000
20,000,000 20,000,000 36,044,318 - - - 16,044+318

_ "The aforefaid Sum of 16,044,318 /. which is loft by fome of the Proprietors, and not gained by any
pthers of them, in the aforegomg and the Four following States, is the Sum which the Price given by alil
the Proprietors for the whole Stock, exceeds the Value thereof, and is to make good the Money ftipulated
for the Publick, and the Surplus-Prices of Twelve Years Purchale to the Proprietors of the Long, and Three -
Years to the Proprietors of the Short Terms, granted them by the Company, over and above what is al-
lowed them by 'gle Publick for the fame. .

" But the faid Money ftipulated for the Publick, and the faid
Surplus-Prices, amournt to e : =

ut in the aforegoing and following States, it only comes out at
Which is lefs than it fhould e, the Sumof ., .

§ L16,113,311:17: 4
16,044,318 : 00 : 0

68,993 :17: ¢
This, indeed, makes it evident, that the faid States are not exa ; but the Error upon the Whole, is
only 68,993 & 175 4 d. and that not to the leflening, but to the encreafing of the Value of the faid Capi-
k. : _

tal Stocks The Lofs and Gain to the faid Proprictors per Cent. is as followeth :

Subf'crib,ers at | Ditto, at 3751 | Dirto, at 4001, Old Proprictors.
300/ :

I Decimals. | I Decimals. | L Decimals. L Decimals.
Coft per Cent. - = |272 7272727272/ 340 9090859481363 6363636363 \{alueyerCent.xoo - - -
The Value - - - Jroo - - - - jroo - - - - |00 - - - - [Coft

= - - | 90 90909090909

The Lofs - - - {172 7272727272245 9090859481]26306363636363|The Gain - - | 9 0g90g0ogogog:

The

" Cofk per Cent.

The Lof\ +4 | 40 1572062489 | 62 8844839371} 608 3350293917 | The Gain + . | 209 8427887902

[s5c]

The SECOND ST ATE, foewing the Value in the W holé
and per Cent. of the Capital of 26,600,0001. #he Proportions
thevem of the Old Proprictors, the Suf’/'cw'éers at 300 1. at 375 1.
at 400 1. and at 1000 1. per Cent. and the Value of the [aid Pro-

pﬁoﬂéom ) the Price paid for the [ame, and the Lofs and Gaimn
thereon. v

T HE Value of the Capital of Twenty Millions, ftated as before, is .

The Subfcribers
for the fame

« 1. 20,000,000
for 6,600,000 /. including the Dividend of 10 2. per Cent. pay
. . . . . . . . } 60,000,000

———

80,000,000

Which being divided among&'the Proprietors of the 26,6 /. mak Jal in thi
Capital to be 300 / 7518796992 Decz'mﬂz;.r. * 26:600,000 & makes the Value of 100 4 Stock in t’hls

Proports. in Value thereof,  [Paid for the, Lofs thereon,
this Stock. : )

-~ fame,
_ L L Decim. . L Decim. L Decim.
Subfcribers
g375/-}’€r 3,665,000 | 11,022,556  39097| 12,494,318 1,475,761 60903
ente o o S

Dittoat 400/1 1,540,000) 4.631,578 94736 £,600,000 968,421 05264

Dir. at 1000/ | 6,620,000| 19,849,624 06018 60,000,000 | 40,150,375 93982

42,590,558 60149
Gained thereon,

The Old ) ' o o
Proprietors § 12,320,000 37,952,631 57894! 11,200,000 | 25,852,631 57894
at goo .

at 300 /. per

24750001 7,443,609 02255] 6,750,000
Cent. ...

Cori
Subfcribers % 693,609 02255

——

~— | 26,546,240 60149

26,600,000 { 80,000,000

96,044,318 16,044,318 . . . .

- The Lofs and Gain per Cent. to the faid Proprietors, is as followeth :

Subferibersat 375 4| Ditto at gool,

Dittoat 1000/, ©Old Proprietors. Subfiribers ac
per Cent, 300 L
3 Dm’ma[;. 1 Decimals, A Decimals, & Decimals, [ Decimals,

340 9@9535943, 363 6363636363 | 909 ogogonagoy | Value per Cent, | 300  7518796992) 300 7518796992

‘ftheValue... 300 7518796992 | 300 7518796992 | 300 7518796992 | Colt . . , | 9o 9090909050 | 272 7272727272

28 0246069720

The
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The Tu1rD ST ATE, fhewing the Value in the Whole and |,
per Cent. of the Capital of 42 Millions 5 [uppofing, that the fur-
ther Sum of 15,400,000 be added to the aforefa:d Capital of
26,600,000 L. to compleat the Capztal to 42 Mill:ons 5 and that the
[aid 15,400,000 L. be [ubfcvibed at the Rate of 10001 per Cent,
And alfo [bewing the Proportions thevem of the Old Proprietors,
the Subfcribers at 300 1. ar 375 1. at 4001 and the 1Jt and 2d
Subfcribers at 1000, per Cent. and the Value of the [ard Proportz-
ous, the Price paid for the fame, andtbe Lofs and Gam thercon.

B 3 it e S S S e

TH E Value of the Capital of / 26,600,000, is, as before ftated - - L 80,000,000
: And /. 15,400,000 fubfcribed at yoco / per Cenr. amounts to - - « 154,000,000

—

o . 1. 234,000,000
Which being divided amongft the Proprietors of the faid 42 Millions, makes the Value of 1oo /. Stock in

this Capital, to be §57 /. 1428571428 Decimals.
Proports.in{  Value thereof, |Paid for the | Lofs thereon. | - 1
thisStock. fame. ‘
Lol 4 Deim| L | L Deim| L Deim
The Firft D . ,
Subfcribers 6,600,000] 36,771:428 571428 60,000,000 | 23,228,571 428572

at 1000 /

85,800,000 - - = -

The Second %
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The Fourtr ST ATE, fhewing the V. alue\z‘vn the Whole and

T

‘Which being divided amongft the Pro tietors of the faid 42 Milli ¢
this Capital, to be 740 476g19o476x £ecima/:. ' 42 Millons, makes

this Stock, fame.
L | A Decim. L A D?cim. L Decim.
‘Subftribers
::rcl‘;;? L % 6,600,000 48,871,428 571428| 60,000,000 11,128,571 428572
Subfcribers .
;:r 'Cj;:i‘:. I3 g 15,400,000 114,033,333 33333423 1,000,000 |116,966,666 666666

Jaid 15,400,000 1. be fubfcvibed at the

per Cent. of the Capital of 42 Millions ; [uppofine. that

ther Sum of 15,400,0001. be added to t/}/é Ig}o{eﬁzz’d Cagfa];ugf
26,600,000 L. to compleat the Capital to 42 Millzons 5 and that the

' : : Rate of 15001. pe

And alfo fbewing the Proportions thevem of z‘bef (gld Prcgnfz’e(;?;?
the Subfcribers at 300’1 ar 375 L ar 4001. at 1000 1. and at
1500 L. perCent. and the Valué of the Jazd Proportions, the Price
pazd for the fame, andtbe Lofs and Gam thereon. ’

HE Value of the Capital of 2. 26,600,000, 15, as before ftated - -

It /. 80,000,0
And / 15,400,000 fubfcribed at y5c0 /. per Cenr. amounts to * . . . POt

2 31,000,000
————— /. 311,000,000
the Value of 100 /. Stock in

Proports. in Value thereof,  |Paid for the Lofs thereon.

- 128,095,238 095238
Gained thereon. ‘ .

S:Eggg}m 15,400,000 154,000,000 | 68,200,000 - - - - 91,428,571 428572

o Gained thereon.
"The Old o o
Proprietors 12,320,000 | 68,640,000 - - - - | 11,200,000 | 575440,000 = - - - .
at 100 /. i
Subfcribers
at 300, m‘% 2,475,000 | 13,789,285 714286 6,750,000 | 7,039,285 714286 | i
Cent. - - o v : - %
Dirtoat 3751 | 3665000 | 20,419,285 7!4;86 12,494,318 ]  7:924:967 714286 fé
Dittg_at 4001, 1,540,000 8,;80,000 - ---| 3,600,000 | 2,980,000 - - - 2 75384253 428572 ‘

42,‘600,000 234,000,000 - - - - |250,044,318 1 - ~ -~ - - - 16,044,318

The Lofs and Gain per Cent. to the faid Proprictirs, is as Solloweth.

Firlt Subfcribers ar, Second Subfcribers

10001, per Cent,

at 1ooo [. per Ceiite

Old Proprietors.

Subferibers at 300l |Subferibers at 375 L |Subferibers at qoo /.

Coft per (’ept. »

vale,

A Decimals.
909  ©909090909

B 1557 1428571428

I Decinals.

§57 1428571428 Coft. .

Value perC.

L Decimals.

557 :42857:4sz §57 1428571428

L Decimals. A

90 sogosogogol 272 7272727272340 90908594811363 6363636363

Decimals, L

557 1428571428)557 1428571428

Decimals.

Lo 25 ¢

351, 9480519481

442 8571428572 |Gain < .«

Juss 2337662338)284 415584ats6[216 2337711947k103 5064935065

The

T s e e B A R S TR ST A

. The Old :

Proprietors S 12,320,000 | 91,226,666 666666| 11,200,000 | 30,026,666 666666

at 100 A

Subfcribets

25 3:ao L per% 214755000 | 18,326,785 714286] 6,750,000 | 11,576,785 714286

ent. - - ) ’

Dittoat 37511 3,665,000 27,138,452 380952| 12,494,318 | 14,644,134 380952

Dittoat 400/ | 1,540,000 | 11,403,333 333334 $,600,000 5,803,333 333334 .

_ ———— |112,050,520 095238
42,000,000 |3 11,000,000 - - - - 327,044,318 - =~ ~ - - - - 16,044,313

Coft per Cent. |

Value

Lofs

..

The Lofs and Gain per Cent. to the faid Proprictors, is as followeth. -

ubferibers at 1000/,
" perCent,

Subferibersat 1 sool.
per Cent,

Old Proprietors.

Subftribers at 3001,

L Decimals,
909 0909090909

740 4761904761

! Decimals.

Value perc.

740 4761904761 [Colt +

8 Decimals,

740 :1,76:90476!

I Decimals,

740 §76i90476x

90 9 ol272 7272727272

Subfcribers at 375 4,

Subfcribersat oo/,

L Decimals,
740 4761904761

340 9090859481

L Deimals,
740 4761504761

363 6363636363

x§8 6147186148

759 $238095239|Gain .4 «

649 $670995671

467 7489177489

359 $§671045280

376 8;98268;91

0]

'
&
“
.
n
)t

iy




and p
further

26,600,

And alfo [o
the Subfcribers at 3001 a
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The F1rTa ST ATE, fhewing the Value in the Whole
er Cent. of the Capital of 42 Millions 5 [uppofing, thar the

S of 15,400,000 L. be added to the aforefaid Capital of
ooo . to compleat the Capital to 42 Millaons 5 and that the
fazd 15,400,000 L. be Jubfcribed at the Rate of 2000 1. per Cent.

o fbewing the Proportions therein of the Old Proprietors,
t 3751, at 4ool. at 1000 1. and at

0000 1. and the Valuz of the [aid Proportions, the Price paxd for
the [ame, and the Lofs and Gam thereon.

E Value of the Capital of 26,600,000 L. is, as before ftated, . « i 7 80,000,008

H
T And 15,400,000 /. {ubfcribed at 2000 4 per Cent. amountste . . s « 308,000,000

Which being divided among i
this Capital to be 923 /. 8095238095 Decimals.

388,000,068

o e,

{t the Proprietors of the {aid 42 Millions, makes the Value of yoo / Stock in

Proports. in

Value thereof,  |Paid for the

Lofs thereon.

this Stock. fame,
{ L Decim. A A Decim. A Decim.
Subfcribets o .
at ;:Lo 1.% 15,400,000 {142,266,666 666666{308,000,000 165,733,333 333334
per Cent. ‘ 165,733:333 333334

The Old

I’roprietorsg 12,320,000 |113,813,333 333334 11,200,000

at goo / ‘

Subfcribers .

at 300 per§ 2,475:000| 22,864,285 714286| 6,750,000

Cent. » «

Dirto at 375l | 3:665:000) 33857:619 047619| 12:494:318
14,226,666 666666] 5,600,000

Dittoat 400/ 1,540,000

Dit. at 1000/.] 6,600,000

60,971,428 571429} 60,000,000

102,613,333 333334

Gained thereon,

16,114,285 714286

21,363,301 047619
8,626,666 666666]

971,428 571429} .
’ 149,689,015 333334

42,000,000 {388,000,000

. l404,04.4.,3 18

e * 0 = & » l6,044,318

The Lofs and Gain per Cent. to the [aid Proprietors, i.

s as followeth ¢

. Cofk per Cent.

“The Value + 4+

The Lofs. »

. 1076 1904761905

L Decimals.

|

|
}

2000 o o § » [ValueperC

923 8095238095 Coft . .+

923 809 $238095

Dbiciibers at 20061 Old Proprietors. Subfiribers at Subfcribers at Subfcribers  at Subic:xé):r[s at
S Cper Cant. 300 . 375 le 400 b .
e

L Decimals, | L Decimals, | b Decimals, | 1. Decimals. | L Decimals.

923 8o9s23Bops 993 8095238095(923 8095238095

g0 9090909090272 7’272727272‘3

923 809523809

40 9090859481363 6363636363|909 0909090905

Gain .. 832 90Q4329005

65t 0822510823

‘582 900437,3614l56o 17;16017321 ‘14 7186147180

|

In
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In my Ditroduiss to the aforesoin States, I have admitte 6 v ) v
ésx;j()clkc:ymfii'c;&a?;vglém to {o much &afhgin the ,Coﬂ"ers of d;ﬂelt(t]eodmt[lifnﬁ:l Tr?dwgiﬁ]zhhfl‘;g feen ﬁlb‘fcrib’qd for
Va?ue of the s }Zaptage; and yet from the aforegoing Second State, it appears to h}' mc}ly xmﬁnedxatgly
among(® the prefemc P;g u_nde.r 301 L per Cent. and that if their whole Stock were il)ll)c;’xeil.a:~t1. ¢ ,I‘fk‘nn
a5 ther PfOPOl‘tl;on L éni{;roxs, (I{t could afford only to cach Proprietor for 100 /. Stock. the 1sa ely fmde:c!
ney raifed by Subfir t{ oney due trom the Publick, and under 201 / more, as the Prono ti umfol 100
creafed Capir};l at A/rlligl;(i:;;er‘B?;zh;s, V;E(i{f}fd’ t}tf OIE{) Toop rlieéors. gzllin above 200 /. lf’f'f1 Cxe"“ﬂl;).n;x tthleei;w::
is evidently got out of the Po’cketé (;f thofe 0"1}1 ha ngm‘?' S Pr'()ﬁt of 29,852,631 /. but thi;
be mended only by fich who (hall think o t‘(; ?ull;i%:iebf,{ug:?}?:%eﬁ ;ﬁlﬁ};fgzﬁ: 5 and their Condition can

o

I o s
St-1:]c-de:1(11e’: ‘_\f;;ﬁl »6422.‘%20 S[ m}gre be fubfribed at 1606 /. per Ceat. as I have fuppofed in the aforegoing Thi
Pﬁ: o3 the Vatae of -ﬂltil . ;E; 1\:13 beFthen l:xgprovedl to {omething above 557 L per Cenr. and ei%‘maxtg mrr}
er Cent. as e Fourth State, then the Stock will b th hing A
B iF at e JPRoted in- he irth | ock will be worth fomething above /.
‘ £ as'l have {uppofed in the Fifth State, the Stock will 1 f T ber
;:; g:;z: %‘lxl; og ltclllei’erf;);-bktnpmqii befides what is gained by the Subfc:-‘;i)er]slztt d;fz /beathgllg ‘;m:rl;l:l 924?
Cent. | Troprietors will gain on their Original Capital ' y .
Izzé; i’ 33 13s Ii't etzlclcordmg as the faid 15,400,000 /. fhall be fubf‘crit?‘ed fog .Zﬁ?::)?:of i;t ;)roio[,ozf,.éés i
gut Cenr, 18 1 Daexilz :::;?xl;lz,t hté;a;t?fucll Tp}_:;odr‘gxous{_ Gair}s clau be made by fome of thes Préprie:;r: 3231/‘
ag ¢ 2 or, Lhat any fuppofable Profits on Trade ¢ >
z‘?h;}tivgcele)tpo,ﬁtt(s)\ﬁ;gs l)t:f;;;?;{lg§ r%‘oog theI L{?ﬁ wlvhich :ihe 1Subfcribers at hirgq\hcI’r‘iizsbfnl;l{?cr?uﬁl:gli I%rgg
_ ) > rade, thofée who paid on Lof ; i y
with thoic who have paid, or fhall pay 1000 /. 1500 I.P or zoo)é Zofqor th(::rﬁ:xgg.v/. Stock, will thare equally

I do not think that the remaining i i [
Id ¢ that ¢l % 15,400,000/ will be taken in 4t one Subferipti '
E/ﬁ.l:% ; hu; tvlvl(t;;x [élt Clsne({,ilt(iici??h ;ga: f‘-dtl}(l)fe“‘},ﬁlol give thf bhf@gheﬁ Prices for any Pl;lfgf ttll(l)?s’ reoxflaizi:];esggllce
0 2 ¢ Whole were fubfcribed for at the Rate they aive, i !
‘tsizﬁgo%txf: ix}alcérg,u }\;‘;’t:égor::}ll-, hpae‘rh;ms:i come ne’]z:t‘ier to évhat will be done, if thzyp%::}:z;t IIﬂ\f{;ﬁ;:ﬁﬁ@&f
y hys . pave made, wiz. That inftead of {ubferibing the Whol /
(Sn; ;Mﬁﬁg xfs girxcs‘c(’)ﬂ:l tl;e;;e CV}:;} binaz1 Stixll;{crxpt{ox} of 833401\(;["(if0 L at 1300 l.gper C\eZt.oareloﬁelrogglfi'cfi;tfg: (t)'olz:
: ] 8 . 1e remaining Six Millions at 3000 L per Cenr. 3
:I;i.; Claf(:t[als\tvzxcl%{ g)ebggoggo?;ooo /. which, in Proportion to the Capital opft %or?;rt tgzgdlvtll;ﬁ?m:? ° Yﬁlue I?f
thanyif e L Stack . :, O\tl)og‘t) " Illeai)ra 58 g A 6{ xg?‘;,_-;béf{ Decimals, whichisnear 477 2 s, 10 4 per’C:l;t 1111112:)1'2
1t a 1400, . een fubfcribed at 1500 £ per Cent. as {uppofed in me vth
stu; ;; ;s [nee:,; a’ét/. 3 :{.‘m df [:fr_' Cent. lels than the fame would be, if the faid ll_z;f,{:oeod;:on/lng;u‘ft%[S.“.‘ge5
at 2000, ;; Valge'o?sthippz el inmy Fifth State. And, as I have already mentioned, when thefe ; Ecin .
compu&ds oo, Ith{nkw Io ;aggpxgql, a(rixd of every roo . Stock therein, may be a’ccordingly ver:;r eiglr v
o s pointed out to the Reader a very plain’ and intelligible Method of

Thofe who value 100/, Somth-Seq Stock at 4 do vi ' i
thofe who fhall hereafter value it at 4 o o, vy s the, whole TR o Millons, and
aft 1500 /. or 2000/ per Cenr. will ac y Capi
39/1[103; 632 (;li) 1840 hiﬁllx§n§1'~And I will admit, that thePCapiral would ag;:or‘(‘}(x)r}tg}llytggilﬂgcsghc WEOI? R
Mo r?pfo ryrheie‘m tfe ul 'uk, and the Surp_lus_-Priees to the Proprietors of the Abfolute "11“‘2;(& at}fpg ery
P rﬁ eor Ox[n, or gx}exy 100/. Stock he is intituled to, had paid in, for the common B];S)ﬁlt efy elx;
G I,Jooy/’ 4::/ - ;570 - or 2/oof9 L but if a great Part of the Proprietors, inflead of thefe Sumsneh o paid
or yo(éd V?; oo /. 375 /. Oll 400 y or the fame, Is it not evident, that the whole Capital muft fall it avefP 2
InE{’{I;nce Yalue ,ras piuch as the fhort Payments by fome of the Proprietors fhall amount t l;m o
In Fift}’; & ee e;lngf{ml?g 1ﬁ',400,ooo L. fhould be fubicribed for at 2000/, per Cent. as I ha I? ; Asfgr
y Fitth State, and if the whole Stock be afterwards computed at the fame Rate, then the ‘\I;hcligpéfgtui
a

of 42 Million§ _is cqmputed to be worth - - ~
But in the faid Fifth State the fame is valued onlyat .+ . T - - A 8;,%),000,000
R - " o = 388;000,000

The Difference arifeth thus, vi%.

By the Sum ? very ‘ i th v
By s fbort paid of 20001, per Cent. for évery 100 1. Stock in this Capital;

By the Old Proprietors - . - - J

Dx:tto by the Subfcribers at 300/, - - . P 239,200,000

Ditto by the Subferibersat 3754 - . . . ey

Ditto by the Subfcribers at 400 1. - - . - 885,682

Ditto by the Subferibers at rooo/. . -~ . . . 275; 32?333
3 h )

By the Money ftipulated for the Publick i e 435955683
Proprietors of thz dbfolute Tersas b IC:\ ’ anfl the“SurpI&us-Px;:ces t? the; 16,044,318

e [, 452,000,000

Among{t

o
3
b
)
¢
3]
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Amongft the many Expedients which have been reforted to for the raifing and fuyport'm§i the Imaginafj

Value of Somth-Sea Stock, 1 believe, the Dividend of 10 /. per Cent. in Stock, which was eclared for the } ; o ; . n
i Half Year ending at Mid[ummer laft, and the Expectations raifed in People of prodigious future Dividends; The whol » : 5
] are none of the leaft confiderable. pit:(l) eCa-| roo/ Stock thetein. [One rothPart of roo! .
: o Stock therein. ) i
As to the Dividend of 10/ per Cent. in Stock at Midfummer laft, it wasa fingular Benefit-to the Old Proa emn i
i prietots, who had thereby an Addition of 1,120,000 /. Stock made to their Capital, and did not fail to ;
1 warm the Imdginations of Men in Favour of 2 Company which was capable of making fuch large Dividends 5 4 JA Decimals. | 4 Dicimal A
i for it was reajonable to believe (I mean, for thofe who did not, or cannot com ute) that this Dividend was The Stock valued at rooo /. per Cent, ceimais. i
: not defigned only for One Half-Year, but that the Company had fet out on the Foot on which they intended, | . . - | 420,000,000 | 1000 - - -] j00 . -
and knew themfelves capable, to continue : Though, on Examination, it will be found, that Half Yearly 1 Ditto, as in my Third State - . T T 5
. Dividends of 1o /. per Cent. in Stock, could not have held out to Adidfummer, 1724 234,000,000 | 557 1428571428 | 55 71428571428
i The Proprietors and Others are, at prefent, in great Expe&ations of the next Dividend which will be de- i Difference - - - - -]1i86
- dared, and feem to hope, that it will be either a Perpetuity, or for {ome certain Term of Years equal to the 5 o 000,000 1 442 8571428572 | 44 28571428
Value which is put upon the Stock. When this, indeed, is done, and the Ability of the Company fo com- ) 571428572
" ply with fuch Dividendﬁ, plainly made appear, it will do much Good ; for it will fix, in {ome meafure, the : — ——
N fuGuating Price of this Stock 5 and the Traffick of Exchange-Alley will be thereby leflened, to the Encou- _ The whole Ca.| 100 Z Stock . iy
ragement of That Commerce, which always has been, and ever will be, more beneficial to the Nation. : ‘ pital. - oree «,therem‘ One IStIS.‘ Part of 100/ x
: 3 tock., !
\Vhat Dividends the Company will declare, T cannot pretend to guefs 5 but, 1 think, I may lay it down ;
as a General Rule, That whether the {ame be declared as a Perpetuity, or for any certain Number of Years, L ); Deci . .['
the Vaiue thereof cannot exceed the intrinfick Value of the Stock it-felf. 'To explain my-felf fully on this The Stock . ecimals. A Decimals. it
Head ; If the whole Capital be worth only 8o Millions, and 100 / Stock therein worth 301 /. as I have fup- e Stock valued at 100 / per Cent. | 630,000,000 | 1500 = . i
- « -li1oo - - - . i

ofed in'my Second State, then the perpetual Dividends, or for any Number of Yedrs, cannot be of a greater
Value than 8o Millions for the whole Capital, and 300 /. for every 100 Stock therein ; wiz. The whole
Capital at the Rate of g L per Cent. per Az Intereft, can afford only 2 Dividend of 4 Millions per Ann.
and 100/ Stock, a Dividend of 15 /. 1. and at the Rate of 4 . and 3 L per Cent. per Annum, & proportiona-
bly lefs Dividend : And from a Table of Compound Intereﬁ, the Reader may inform himfelf, what Dividends
can be afforded for any Number of Years; according to the given Rate of Intereft. But to-lmagine, thata
Capital worth only 8o Millions, can afford Dividends as if it were really worth 420 Millions, or that 100 L

Stock in fuch a Capital worth undet 301/ can afford Dividends as if 1t were intrinfically worth- 1000 1 is,

Ditte, as in my Fourth State
- =1 311,000,000 740 4761904761
49 365079365074

Difference -

- | 319,000,000 | 759 5238095239 | 50 634920634926

The whole Ca-] roo/ Stock therein.

furely, carrying the Matter a very extraordinary Length. ,

! . pital, One 20th Part of 100/ 3
This I take to be the prefent Situation of South-Sea Stock 3 but I have admitted, and do admit, That if Stock therein. '
the rernaining 15,400,000/, can be fold for 154 Millions, 231 Millions, or 308 Millions, that then the faid-
Capital willbe accordingly increafed in its Value to 234 Millions, 311 Millions, or 383 Millions, as I have L L Decimal o
mentioned inmy 3d, 4th, and sth States, and that 100 /£ Stock therein will be accordingly worth, omitting The Stock ecimals. A Decimals.
the Fra&tions, 557/ or 740 /. or 923 /. But then a Capital worth only 234 Millions, cannot afford Divi- tock valued at 2000 /. per Cent. | 840,000,000 | 2000 - . - I : ‘

~ -] 100 - - -

dends as if it were worth 420 Millions ; nor 100 L. Stock therein worth 557 /. afford Dividends as if it.-were
worth 1000 /3 Not cana Capital worth only 311 Millions, afford Dividends as if it were worth 630 Mil-
lions 3 ot 100 /- Stock therein worth 740 ). afford Dividends as if it were worth 1500 L.+ Nor can aCapital
worth only 388 Millions, afford Dividends as if it were worth 840 Millions 3 nor 100 /. Stock therein worth
under 924 £ afford Dividends as if it were worth 2000 /4

Ditto, as in my Fifth State ’ ‘ ] 095 6 0476190
. - - 388)000,000 923 80952"8 .
. y bl 4 19 47 19047%

Difference -

- - -] 452,000,000 | 1076 1904761905

53 809523809525

The following Nine Tables will fhew what Dividends can be afforded in Perpetuity, for 21 Years, for 15
Years, and for 7 Years, at the feveral Rates of 4/. and 3 /. per Cent. per Annum Intereft ; and that for the
whole Capital, according to the fuppofed Values thereof, and alfo according to the real Values, being com-

leated to 42 Millions in the Manner mentioned in my 3d, 4th, and sth Srates. 1 do the fame for 100/
Stock in each of the faid Capitals, and alfo for One Tenth Part of 100 /. Stock, where it is valued at 1000/
and for One Fifteenth Part of 100 L Stock, where it is valued at 15004 and for One Twentieth Part of
100 /. Stock, where it is valued at 2000/ And this will give the Reader a clear View what Dividends
ought to be made, according to the fappofed Values of the aforefaid Stock, and what Dividends only can be
afforded, according to the intrinfick Value of the fame.

By Ihe afotegoin ever Q €X; llll. e t Il}l oW g me ] 1 )]CS and [ bel ve, le ! ﬁ d |
£ g, ly I Cﬁder nlay 1 i ie 1 ‘
ainimn hC I m \ o 5 5 1 Wi n ‘
thC CO' rnPu{athI!S come as near the. I l'uth, as the J.\Umber Of Decilnals I }lﬁVe n lde u!e ()1, W,lu ac lm;t and :
2 g Y h re w ¢ bu ﬁna art 0{:3 Far hmg ul]del lOl‘ (W‘ €Y it
that m the reatejt s“ms the 1 b b t the “ I) by t O .

But before 1 proceed to the faid Tables, it will be proper to give the Reader, in a fhort View, the feveral
fappofed Valuations of the faid Capitals, and the aforefaid Parts thereof ; and alfo what T make the fame to
be intrinfically worth in my 3d, 4th, and 5th States, and the Difference between the faid Two Valuations.
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1\/{Y Computations in the aforegoing Tables of the Dividends, which the Somth-Ses Company ought to

make, according to the Value which they fhall think fit to put upon their Stock, needs no Explanation ;
and, IPreﬁxme, whenever they acquaint the Publick with their l}iefolutions in this Matter, they will not givé
their Proprietors the difagreeable Surprize of lower Dividends 5 and certain it is; that Subfcribers for, and
Purchafers of this Stock, do {till Hatter themfelves with much greater Advantages,  And yet, I think, I
have made it evident, that the Company cannot go this Length, whether the remainin ; '
taken in at rooo /. or 1500/ or At 2000 4 per Cesit. and the Stock be accordingly valued,

g Sublctiptions be

But I muft here repeat what I have premifed in my Iitrodution, That in the Valuations I have made of
the Company’s Stock, and the Dividends which they are able to make, I confider only the Debt due to
them from the Publick, and the Sums which have been, or fhall be fubfcribed for Stock ;5 but this laft Ar-
ticle L have valued, nor only as if all the future Paymeuts were abfolutely fecure, but even as if the Sums
fubfcribed were already paid in, and lent out againat Intereit for the Benefit of the Company ; but in the
Way of Lending, the moft which can be made thereof, is Intereft upon Intereft, and that I have admitred
in the Annuities or Dividends which I have fuppofed them able to make,

The Company, I do agree, have other Advantages, viz. the Intereft for Seven Years, payable by the
Publick for Forty Two Millions of this Stock, over and above what they fhall think fit to fix the Rate of
Intereft at, as a fufficient Encouragement to their Proprictors ; the Gain which may be made by the Money
that thall be employed in Trade, over and above the common current Intereft, and the Profits alfo which
may arife from the Privileges which have been already, or which may hercafter be granted to them by
Parliament. As to the firlt of thefé, it may be eafily computed ; but as to the other two Articles, I can
make no Eﬂ}n}ate 5 but, Ihope, that thofe who are’in the Secret of this great Myftery, will fpeedily fet
this Mateet in a clear Light, and fhew, that thefe Advantages, of which I have made no Compatation, ‘
are fully fufficient to ballance the Differences, as I have ftated them in the aforegoing Tables, between
the va1den§s which the Company ought to make, and thofe which I fuppofe them only able to make.
But thefe Differences appear to me {0 amazingly great, that the Mines of Pery and Mexico, were the Coni-

pany Mafters of them, are not fufficient for that purpofe, unlefs they fhould vaflly exceed any Revenues
which the Kings of Spain have ever drawn therefrom. °

T will fuppofe, what thofe who are fanguine tor this Stock depend upon as certain, viz. That the Par-
Liament will, from ‘Time to Time, give to this Company, who have deferved, and will deferve 1o well from
the Publick, all the Privileges and Advantages which ‘may be juftly granted without any Prejudice to the
Intereft of the Nation; but thefe, furely, will go but a very lirtle way to make geod the Difference between e
the imaginary and the real Value of this Stock ; and, I prefime, there is no Perfon as yet mad enough to i
hope, thdt the Latds of Britain will be loaded with the Payment of {6 many Millions Annually as are ne-
ceflary for this purpofe ; and for which, all the Rents of Great Britain (computed from the Land-Tax ) .
will not be fufficient, atcording to the higheft Valuations of this Stock, as may be feen in the aforegoing ;
Tables : But to give the Reader a more eafy and fhort View of this Matter, I fhall in the following Three R
Tables take the faid Differcuces only.  In the Firlt are the Annual Sums which will be wanting to com- -
pleat a perpetual Annuity at the Rate of 4/ and 3/ per Cent. per dunum for the whole Capit:ﬁ, at the :
different Valuations of 1000 /- 1500 / and 2000 /. per Cent. which fuppofes the Value of the faid Capital to 5
be 420 Millions, or 630 Millions, or 840 Millions, and alfo the Annual Sums which will be wanting in the
Annuities for ‘T'wenty one, Fifteen, and Seven Years, to make the fame equal in Value to the Capital; or o
to 2 perpetual Annuity for the fame at the faid Rates of Intereft; and thefe Deficiencies can be made
good only by the Trade and the other Advantages of the Company, of which I have niade no Eftimate. ;
The Second Table fhews the {ame Deficiencies as to One Hundred Pounds Stock in the faid Capitals. i
The Third Table {hews the faime Deficiencies as to one Tenth Pare of roo/. Stock, where it is valued at :
1000 /. per Cenr. and one Fifteenth Part, where it is valued at 1500 £ per Cenr. and one T'wentieth Pare where

it is valued at 2000/ per Cenr. 'The Firlt Table confifts all of Inregers, and I omit in the Second and Third
the Fradtions under One Shilling.
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The F1rsT T A3LE, relating to the whole Capital, computing at the following Values

Perpetuity - - -

Twenty one Years -
Fifteen Years - -

_Seven Years - -

[62]

and Rates of Intereft.

Intexeft at 4 /. per Cent. per Annnus.

Interelt at 3 L per Cent. per Aummum.

‘The Capital| Dirro Millil Ditto Milli{] The Capitall Dirto Milli-| Ditto Milki-)
Millions 4z0sons 630, 2iz.lons 840, viz{iMillions 420)ons 630, wiz.'ons 840, wiz.
viz. 1000 L1506 1 perj2000 L per{lviz. 1000 /1500 L per2000 L per
per Cent. Cent. Cent. per Cent. Cent. Cent.

A ) IR A A A
7,440,000 | 12,760,000 | 18,080,000 || $:580,000 | 9,570,000 | 13,560,000
13,258,080 | 22,738,320 | 32,218,560 ||'12,066,192 20,6945168 | 29,322,144
16,729,026 | 28,691,179 | 40,653,332 15,580,662 | 26,721,673 | 37,862,684
30,989,460 | 53,148,590 | 75,307,720 |} 29,854,116 | 51,201,414 | 72,548,712

The SEcoND T AELE, relating to 1001, Stock in the [aid Capitals.

Perpetuity - - -
‘Twenty one Years -
Fifteen Years - -

Seven Years - -

The Tr1r D TABLE, relating to one Tenth, one Fifteenth, and, one Twentieth Part of
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Twenty oune Yeats -
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When the Reader has confidered thele g
reStors of the South-Sea Company to explain, by
It is true, if the Intereft of
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if it were worth 420, 630, or 840
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whole Year ;
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high Premiums given,
tereft (or for a Term o

There is Il one P
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tirely prohibited;
i {ometimes been in {everal Parts of Chrifte
X dends than a larger, and T
en hereafter, it is certdin,
%ingdom, is employed in, and {c
r {fome Time paft has been,
for one Month, than is allowed by the A of Parliament,
16 feeble are the Refiraints either of Divine or Human Laws,
And is all this mighty Bufile and Struggle made,
s for the Money advanced by them, a perpetual In-
i, 3 1. or, perhaps, of 2 4 or 1 /. per Cent. per dnnum,
he Company is not able to comply?
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and; I believe, ftill is, o

ofaick Law from
ndom : for

reat Deficiencies, I fhall leave him to imagine, and the Di-
what Profits on Trade, and other Advantages, the fame
Money be fill reduced lower than the lowe(t Rate I have
; but the Proportions will ftill remain the fame be-
g to the fuppofed, and the Dividends which only can
d whether Intereft be ftated at 5 .4/ 3L 2 Lor 1l
311, or 388 Millions, can never afford fuch beneficial Dividends as
ons ; and this would fill be true, if Interelt upon Loans were in-
one Few to another, as it is now in Zurkej, and as it has
ftill 2 leffer Capiral would hold out a lefs Time in Divi-
d be {till twice the Value of One Penny. But, however it may hap-
Credit, and almoft all the current Cafh of the
he Commerce of Exchange- Alley, and that Mo-
£ fuch a Value, that more has been given for a
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and fuch

articalar which remains to be confidered in relation to this Matter, and which has
as an Expedient by which the Sourh Sea Company will be enabled not only to
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ort for ever the prefent Value of their Stock, but to increafe it to what Degtee they pleaft 5 viz. The Claute
%1 the late ACt of Pariament for inabling them fo increafe their Capiral (p. 193.) 5 by Virtue of which, it is
imagined, tha: they may increale their Capital to 50, orto 500,000 Millions, or to any other Sum, without
Linntation or. Reftnétion ; excepting only, that they are to have no Additional Annuity from the Publick for
fuch increafed Capital : But this Exception will not obftru& much, becaufe the Debt due from the Publick,
and the Annuity payable for the tame, 18 but a very fmall Proportion of the Value of this Stock ; for if 100 4
Siock in the Capital increafed to 42 Millions; be worth 1000, 1500, or 2000 / then; exclufive of that Debt,
it will be worth 9oo, I4ut, OF 1900 4 and, confequently, the Additional Capital will lofe but a Trifle of
its Value, for want of an Additional Annuity from the Publick. :

If this indeed be the true Meaning of the Claufe, it will have an Appearance (which, inFa&; will amount
to very tttle), that tae Company have in their Power a_Mine of Wealth, as inexhauitible as the Folly of
Munkind | and that, as long as they can find Purchaters for {uch an imaginary Stock, they will be able to
fuzport the profent V alue thereof 3 and the Philofopher’s Stone being thus happily difcover’d, Grear Britain
it for ever abound 1 Gold and Silver, or inthe more valuable Treafare of Sosth-Sea Stock L

It is certain, That nothing {o extraordinary has ever appeared in this Nation, as the Madnefs by which
the imaginary Value of Sosth Sea Stock has been raifed to the prefent Heighth = But, that the Frenzy will
pais all Bounds, is not conceivable and; in Honour to the good Senfe of Englifbmen, cannot be fuppofed.
We may put what Value we pleafe upon our Paper, and raife it, by the laft-mentioned, or any other Expe-
dients 3 but we cannot hope always to make it pals with the Nations with whom we have Trade and Com-~
merce, for more than its intrinfick Worth, Iam, therefore, firmly perfuaded, That, by the natural and ne-
seffary Courfe of Human Affairs, the prefent reigning Diltraction will be effeCtually and infallibly cured :
And [ heartily wifh, That this may happen before we are drained of all our Gold and Silver, and the Na-
tion reduced to inextricable Difficulties. _

As to the aforefaid Claufe in the late A& of Parliament, I do not think it will warrant the Purpofes to
which fome People weuld apply it 3 and, whatever Views the Proje&tors of the Somth-Sea Scheme may have
had therein, I believe noching was farther from the Intentions of the Legiflators. '

I have, in the aforegoing Computations of the Value of South-Sea Stock, admitted the Sums fubfcribed to
be equivalent to ready Money; that I might give the utmoft Force to that Side of the Argument 5 but yet, 1
am far from thinking this to be the Cafe; or that the Forfeitures of the Payments made, are an undoubted:
Security for thoie which do remain ; or, that the Dividends which depend thereon; are of an equal Value

with Annuities fecured on Lands and Tenements.

Indeed, if all the Proprietors had come in at the fame Price 5 as for Inftance, at 1ooco L. for each 100/l 3
then the whole Capital might be valued at 420 Millions; and every 100/. Stock therein at 1000 /. and the
Company would be able 1o make Dividends accordingly; at any given Rate of Intereft ; for this might be
done, by Iendinﬁ the Money contrated to be aid for Stock to the refpective Purchafers at 4 or 3 /. per Cent.

er Annum 5 And thefe Annual Payments to the Company by the Proprictors themfelves, would exactly an-
fwer the like perpetual Dividends at the fanie Rate of Intereft. And in this manner, 1004 Stock might
have the Denomuination of 1000 /. 10,000/ of 10,000 Millions, and Dividends might be accordingly made
without Prejudice to any of the Proprietors : And thus the South-Sea Capital may be raifed to 4 greater Value
than the Wealth of the whole World. And what a Glorious and Powerful Kingdom would Briz4in then be,
if Solidity, and the Confequences of real Riches, could be made to follow empty Names and Sounds ! And,
i all other Nations were under a Difability of copying after this mighty Scheme ! It is very evident, that
this Capiral may be raifed to any intrinfick Value lefs than Infinite, or can be only intrinfically worth the
42 Milﬁoms fecured on the Publick Funds, and {o much more as can be realized on other Funds, and the
Lands and Tenemeiits of Great Britain, and invefted, in Goods and Merchandizes, and in Silver and Gold,
in the Coffers of the Company. However, it is certain, That if all the Proprietors had come in at the {ume
Price, evenat One Million for each 1004 Stock, the Dividends might be made accordingly ; and thofe who
paid for the far gredter Part of their Stock only in Paper; would have no Injury done them, in receiving a
proportionable Part of their Dividends in the {ame Species. _

But, a5 the Matter has been managed, and that the Proprietors have come in at very different Rates, the
inevitable Confequence of it appears ta the to be, The Inriching of fome; at the Price of Undoing others. 1T
have in the aforegoing States fuppofed, that the zProprletmﬂs of 20 Millions of this Capital, have come in at
Par, 300, 375, and at goo /. per Cent. including the laft Aidfummer Dividend ; that 6,600,000 £ more has
been difpofed of at the Kate ot 1000 L for every 110/ Stock 5 and, that the remdining 15,400,020 /. willbe
fubferibed for at the Rate of, at lealt, 1ooo L per Cent. And by my Third State I have fhewn, that theCa-
pital, thus compleated, will be really worth (fuch a Reality as it is) only 23 Millions 5 and, confequently,
sach 100 / Stock thérein worth under 557 4 3 5 And by the aforegoing Tab?es it appears, that this, at the
Rate of 4 L. per Cent. will afford a perpetual Dividend of fomething under 22/ & 5. {]’er Annum ; and, at the
Rate of 3 /. per Cent. fomething under 16 1. 14 3. per Aninm, Thofe, indeed, who come inat 400 /. per
Cent. and under, will find their Account fufficiently in fuch Dividends, if they hold out : But, furely, it is
Ruin and Deftraétion to thofe who come in 4t 1000 L per Cent. ; for they mu{{ pay to the Company, or to
fome others, 40 or 30 L. per Arnsm for the Money fubfcribed for 1co £ Stock, and which, yet, will afford
them a Dividend only of 221 6+ or 16 L 15 5. per Awnum : The Annual Lofs on each 1eo /. Stock, is

170 146 or13l 5 s at the refpective Rates of 4 and 3 /. per Cent. per Annum Intereft ; and this, to all;!_xg
ai
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faid Purchafers at high Prices, will be found to amount to the Yearly Lofs of 3,657,142 L 178 1d. of
2,742;857 1 2 5. 10 d. according to the faid refpective Rates of Interett 5 the whele LLofs, as maybe feen in
the flid Third State, being above 91,428,571 85 64. But it the Capital be compleated at g500 or
2000 /. per Cent. as fuppofed in the Fourth and Fifth States, thenthe T'otal Lois will be 128,095,238 4 1 4. 104.

or 165,733,333/ 65 8d.: and the Annual Lofs on a perpetual Anmaity, will refult accordingly. And if, -

inftcad of a Perpetuity, it be refolved to give equivalent Dividends for 21, 15, or 7 Years, the Annual Lofs
on thefe will be {Hll vaftly greater ; as may be fcen by the Proportions between a Perpetuiry and Annuities,
for the {aid Terms of Years ltated in the aforegoing Nine Tables.  And, 1 think, itis not cafie to conceive,
how the faid Purchafers at high Prices can fuppore under this ; and that, theretore, their latter Payments
mufl be very precarious : At lealt, it may be, with great Trath, affirmed, That Annuities, whether Per-

ctual, or for Terms of Years, on fucha Foundation as this, are tar trom being of an equal Value (although
}ID have admitted them as fach in my Computations), as the like Annuities fecured on Lands and Tene-

ments.

When I mention, in the aforegoing States; the Lofs of fome of the Proprictors, and the Gain of others,
it may be feen, that I confine it intirely to the Lofs and Gain by the Bargains made with the Divectors of the
South-Sea Company 5 fory as to the Lofs or Gain which has happened, or may happen, in the Tranfattions
among{t particular Perfons, rio Computation can be made.

As to the Commerce in South-Sed Stock; which has of late fo prodigioufly prevailed, it may, for ought I
know, beas Honeft and as Lawful, as aniy other fort of Gaming, which exceeds the Bounds of Diverfion and
Amufement. But, fure [ am, That the Confequences thereof are much more pernicious to the Inteteft of the
Nation 5 and that, whatever particular Perfons may have to fay for themfelves on this Head; it will not be
equally an Apology for the Directors of the South-Sea Company : For They, and They only, are perfect
Malters of the Myftery, and thoroughly apprized of the intrinfick Value of their Stock. It {eems, therefore,
a neceflary Juftice to their own Charafers, to fhew, That the Sales they have made, have beenat reafonable
Prices ; {0 as on the one hand, not to have injured the Proprietors by w{;om they were chofen, and for whom
they are in Truft, and on the other, not to have injur’d thofe who have been Purchafers from them. And to
fet this Matter in a clear Light, it will be neceffary to fhew, That the Stock in Apri, when they fold the
fame at 300 L per Cenr. was worth no more ; and that it was worth roo0 /. ﬁér Cenr. when they fold it at
that Price in ane following, If it was worth 1000 /. per Cenr. in April, they have then injur’d the Proprie-
tors, for whom they were in Traft, feveral Millions 5 and if in June it was not worth 300 L per Cent. the
Purchafers at 1000 /. have been hardly dealt with, And, T think, it is not eafy to fhew, how 100 L of this
Stotk, in a few Weeks Time, could increafe, in its intrinfick Value, 700/ Indeed, if it be admitred (as I
think it muft), that this Increa{e was effefted only by an artful Management of the Spirit of Gaming, and
not from the real Value of the Stock it-felf, the Thing then contended for is yielded to me.

T fhall now %’ive the Reader a Thort Parallel, which he may eafily carry in his Mind, without the Help of
Figures ; and tho’ it does not exaétly come up to it, I think it has a very near Refemblance to the Sonth-Sea
Scheme, as it has been executed. 4 having roo A in Stock, altho’ pretty much in Debt, reprefents it, on
account of his beneficial Trade, to be worth 300 /4 8, relying on the Wifdom and Integrity of 4, prays to’
be admitted a Partner at that Price, and brings 300 / into the Stock. On further Confideration, A finds out,
that this 100 /. was really worth 500 4. and thereupon C, at his humble Suit, is admitted on thofe Terms.
In 2 little Time after, 4 difcovers this 1o/, to be worth 1100 /. and thereupon D, more earneft than either
of the former Parmers, is admitted at that Price, and the Capital is then compleated to the Sum of 2000/
1f the Partnerfhip had proceeded no further than 4and B, 4had got, and B had loft 100 /. ; if it had ftopt
at C, then 4 had got, and C had loft 200/. and Bhad been juft where he was, without either Gain or Lofs;
but D coming into the Scrape, pdys for all : For, ’tis evident, That 2000 /. divided equally amongft Four
Partners, affords to each of them only 500 /. By this, A gains 400l and B 200 /. and C neither gains nor
Tofes 5 but D lofes 6oo /. Indeed, if "4 can fhew, that this 2000 /. Capital is really worth 4400 /4 there is
sio Harm done to D, and B and Care highly obliged to him. Baut if this 2000 /. be worth only 2000 /. and
the Benefit of the Trade fcarce fufficient to anfwer the Debt of 4 before the Parmerthip, it nuft be acknow-
ledged, that poor D has had hard meafare. It hiad firely been much fairer Dealing in 4, to have brought

" in all the faid Partners equally rothe making of his Fortune, and to have fet his Stock at the Price of 00/
The Capital would have then been 1600 /. by which he would have gained 300/ to himfelf, and the others
had loft only 10c /. a-piece. : o
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CONCLT.

CONCLUSION

:@@ Have to the Calcalations publithed by me in March and Aprillatt, fubjoined fome Remarks 3
I

and, amongf other Things, have obferved, That if no Purchafers {houl i
. . . . d c
4 I}lxd (;f the Old Proprietors, their Capital would be leffened the fame which é?gcallfﬁge;t::
@ %@ ;’ oer};h igl;’:lgullated t06P;y tXedPElbhﬁk 5 ;md thatftl’tfreby 100 /. Stock thercin would be
XX, L 0/ 55 64. Andinthe8th Pgge of this Treatife, I h it evi
That if the faid Proprietors had thought fit to have preferved alf this valuable Stock fo:‘l :ﬁegi?'giegt :X&dﬁnfi
baid off by their Bouds the publick Debts which they were to take in, allowing 32 Years Purchaf’é for t;e
ong, and 17 Years Purchafe for the Short Terms; that then their Capital would have been . 4,366,467 :8: 6
worfe than nothrmg : So that the Proprietors for every 100 /. Stock in that Capital, would h;tr,eg beg}; izl Debt
more than the Value thereof, above 37 L 3+. 54. ‘And it was on this View that I have, and, I think, with
Truth, affirmed, That had the Purchafers of the Additional Stock been admitted at Par, they had been Lo
{ers thereby, as coming into a Partnerthip, which, on the beft Suppofition, was greatly ;n De){)t From ;i‘u;
Linfer, and, I think, with Certainty, That whatever advanced Prices were given by the New Purchafers
it was a Prefent of above One Fourth Part thereof, to the Old Proprietors, according to their Proportion in
the increafed Capital. And thus, indeed, it would have been, had all the New Purchafers comePin on the
{ame Terms 5 but, as the Matter has_been managed, thofe who came inat 300, 374, and go00 /. per Cent.
will have fome Share in the Proﬁt_s with the Old Proprietors 5 but then, thofé who hzu,rc con;fa in -a{ :oo?/.
per Cent. or Thall hereafter come in at hig&er Prices, muft pay for all ; and, inftead of lofing only about Om;
Fourth Part, will lof¢ near or above One Half of their Money, according to the Prices which theyyhave given
’

octﬂf?lﬁt}i];?s?en to give for this §tock: And this, I think, I have evidently made appear in t_he: aforegoing

2. I have likewife fhewn, in my faid firft Treatife, That if 17 Years Purchaft i k

for the Long Terms (as was offered by the Bank), or 25 Years7 Purchafe, pavabl: ;Sntog:ol:]idatb :}?2 i%?gec:if
150 /. per Cent. anfl that the other PubhckDebts had been likewife taken in at the fame Price of Stock : the
Old Progr;etors might thereby have raifed the Money ftipulated for the Publick, and, in all Events, have
gained about One Million and an Half to themfelves. It is true, the New Purchaf,érs w’ould have lo&,fh are

by the Sums I have ftated in my faid firt Treatife ; but this would have been a very moderate Tax for ethc:,
Service of their Countrg, compared to what they will now lofe only for the inriching of particular Perfons.
Befides, it would have been in the Powet, and, no doubt, in the Inclinations, of a Britifp Parliament tﬁi
!mve given fuch Prxy;}eges to the Company, confiftent with the Interet of the Nation, as would have m, h
improved the Condition of the Old Proprietors, and prevented all Lofs to the New Purchafers who m

into a Projeét of which the chief Advantage was to refult to the Publick. And the happ Confeque cam%
this would have been, That the Stock of this Company, and ofall others, who, by their E)Zam le. %agccc Of '
{ed all Bounds, had been kept within fome reafonable Compafs ; and thereby thofe MifchiefsP would hgti .
%cen pregente:l, Whl}fh' will mewtab!y fall upon the Nation, if the Parliameént, who created this mightey
f,,:«izt:;_ onot, at their next Meeting, flop its proud Waves, and fay, Hitherto fbalt thos come, and no

. 3. The Managers of the South Ses Scheme appear to me to have copied exadll ; '.

inall the Steps which have been hitherto takefr)xpg and the fame Evex?txs ha:iaa ha}[,);:-rtn?zl tlllleerf rxﬁ?cﬁﬁﬁpg;

fome time, happen in France. Is there not, therefore, Reafon to fear, that the Parallel will ha pen through

oNut{ anzd, That this Project will at laft end as little to ours, as That has done to the Benefit gf the Fre;?cl;
ation 2

4. Can we hope, tl}at our Home Manufattures, or our Foreign Trade (on which th i
dom does depend) will be carry’d on to any purpofe, whilft the Commer(ce of E};cbdnze?xfffclzlythp‘i;?;ol{uintg;
the Nation, continues {0 beneficial to the Dealers therein 2 and whilft all our Silver and Gold, and even our
immenfe Paper-Credit, is fcarce fufficient for the Circulation of this fingle Branch of our Inlan’d Traffick?-

5. T doubt not, before this Scheme took place, the Ballance of Trade was vi i 5
fure, our Condition will not be mended by diverting our Traders from that Comlrﬁ‘:geag‘;g;?hu:a,n f;dzmll a?f
Advantage to us : Nor can we hope that Foreigners, who are allowed to have great Eftates in all our Fur?ds
will not follow the Examples of the Directors of the South-Ses Company, and make their Advantages of the
prefenthigh Prices ; and if they can’t realize their Gains in this, will endeavour to do it in fome ot}%er Coun-
try. And muft not this at laft end, if'a Stop be not put thereto, in draining us of all our remaining Gold and
Silver, and leaving us rich only in Paper and in Stocllc{, and in the Produéts of our Lands, whiéh% cannot be

taken
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¢iken feom us? But, in fuch a Situation, can we long continue to be, what we at prefeat are, the Gresteld
and moft Formidable Matitihe Power in'the World 2

6. Thofe who have lived but half fiy Yeais, may resiember to have feen Sewrh-Sea Stock fild at 70 &
and Bank at 60 L. per Centnm, tho’ intrinfically worth 100 /A r_hat Value having as good Security as Britain is
capable of making. ~ And if a folid Eftate could be thus depreciated, what would have become, in thofe Times,
of imaginary Wealth 2 Surely, our prefent vaft Load of Paper, had it then exilted, muft have fhrivell'd into
Nothing. And altho® we are at preient in a State of profound Peace, and, Lhope, eltablifh’d ona firm and
lafting Foundation, yet, farely, 2 wife Nation ought to provide againit the moit diftant Dangers, and not
leave the Publick Aairs in fuch a Situation, as, if a Pannick fhould feize as univerfally as the Sonth-Sea
Frenzy has done, would involve usin a Diftrefs, which would be' found as infupportable,” as it 1s inex-

preflivle.

7. 1f the Sonth-Sea Capital (not to mention the Rife of other Stocks) be wotth 420, or 630, or 840 Mil-
lions, is not g Parts in 10, or 14 Farts in 15, orrg Parts in 20, of that Wealih, added to the Nationin the
Space of thefe laft Six Months ? and thus the imaginary Value of the Kingdom is become rwice, three times,’
of four times more than it really is; for there is not ane Acre of Land, and, I believe, not one Ounce of Sil-
ver or Gold, or of any other folid Riches, more in the Kingdom now, than there was in Jasnary latt.  But.
is it not vifible, that Luxury has already increafed 2 and if it {hould goon in preportion to thofe imaginary
Litates, that alone would be futficient to bring Ruin and Defolation upon us. '

8. It were endlefs to enumerate all the Mifchiefs which muy happen, if not provided againft in Time,’
from the imprudent Execution of the South-Sea Scheme ; but I fhall only mention T'wo more, which appear
to me none of the lea(t confiderable 5 wiz. That it has a natural Tendency to debauch the Morals of the
Nation, and may, in Time, endanger the Britifb Conitirution. Asto the laft of thefe, I have exprefled my

* Fears in the Preface to my aforefaid firft Treatife 5 and what I have fince obferved, has been far from diffi-

pating the fame: For, What may not a Corporation who are Mafters of fuch Wealth, be able to effet 2

And having fo many Opportanitics of conferring beneficial Obligations, Peers of Parliament and Members of

the Houfe of Comumons, may, in Time, become their humble Suppliants and Dependants.  As to the other
Particular, it has been always admirted, That exorbitant Gaming has been the_fruitful Parent of almoft all
other forts of Vices ; even when that Practice has lain under the Cenfure of the Laws of the Land, and been
declared Infamous and Wicked by the Virtuous and more Valuable Part of Mankind. What then can be the
Confequence of carrying Gaming to the prefent prodigious Heighth, {o as to become the univerfal Employ-
ment of all Orders and Degrees of Men? Is there not, there{%re, Reafon to dread, That, in Time, Gan

may be declared Godlinefs, and Fraud and Deceit the laudable Arts by which Wife Men ought to afpire to’

Wealth and Power 2 That the Love of one’s Country, and Care for innocent Pofterity, and every other Con-
cern, except the Gratification of our prefent Lufls, will be thought ridiculous Amufements, and fit only for
Tunaticks and Madmen ? And, in fine, 'That all Diftinétions between Virtue and Vice, Right and Wrong,
will be intirely abolifhed ? and, That a State of future Rewards and Punifhments, which Chriftians believe,
will be efteemed as Romantick as the Eéyfian Fields and Tartarian Lakes of the ancient Heathens? But I hope
for better Things, altho’I thuswrire, and that the Legiflative Authority will timely and vigoroufly interpofe,
to prevent all the Evils which at prefent I apprehend.

. 9. Andmay I not now ask, Quorfum perditio hac # Why have we, and, Why do we, run all this Rifque 2
Tt is certain, the Money ftipulated for the Publick might have been effectually raifed, without carrying the
Price of South-Sea Stock to the amazing Heighth it isat. . And I am of Opinion, That Seven Millions, even
towards the Difcharge of the Publick Debts, is far from being a Compentation to the Nation for the leaft of
the MifchiefsI have hinted at. But, furcly, 75, or 112, or 149 Millions, Pick’d or Stack-Jobb’d out of the
Pockets of Britifhy Subjes, had Foreigners no Share therein, and even were it attended with no other ill Con.
fequences, is far from being Matter of National Joy: On the contrary, it cannot but raife the juft Indigna-
tion of every Honeft and Diftintercfted Briron, to fve {o many of the very Meaneft and Lowelt of the Peo-
ple, by pure Gaming, to acquire, ina few Months, greazer Wealth than was ever got by any Lord-Treafurer,
in any Reign, in the whole Courfe of his Adminiftration. I {hall here tranfécribe a Paragraph in the 3d Page
of the Treatife publifhed by me the 14th of Fuly, 1718. and which, T think, is fully as applicable to the pre-
fent, as it was to the Occafion on which T wrote it 5 ziz. * The Confequence of this, though ruinous to the

« Publick: has, indeed, been very beneficial tomany Private Perfons, Foreigners and Natives, who, ina fhort
? 3 b 3 S Y p L

& Time, have acquird great Eftates, and, from finall Beginnings, have increafed to fuch a Bulk of Wealth,
¢ a5 to out-top all the Ancient Gentry of the Kingdom, and to vie even with the Fir(t of the Nobility. ” 1
cannot, indeed, extend what immediately follows, equally to all the Gamefters of the prefent Time ; wiz.
« 1 am far from blaniing thofe who have fairly laid hold of the Opportunities which have been given them to
¢ better their Circumftances ; bur a Lover of his Country cannot help regretting that imprudent and unhappy

¢ Condué by which thofé¢ Cpportunities were given, ™

‘1o 1fhall alfo tranferibe thé latter Patt of the 26t Page of my faid laft-mentioned Treatife, for which, I
think, the Reafons arenow much {tronger than at the Time I wrote it, viz. ¢ And above all Things, whethet
% care {hould not be taken to encourage thofe Trades moft, from which we have a Ballance in Bullion ; and
é 21fo to make fuch {omptuary Laws as fhall appear neceflary toreftrain fuch Extravagancies as are deftraltive
é not only to particular Perfons, but to the Kingdom in general ? T fhall mention but one Thing more,
¢ which, T think, will tend very much’ to’ turn Mens Thoughts to the Improvemert of thofe Trades which

¢ are really beneficial to the Kingdom, vis. If their Thoughts could be -effectually turned from the perni-
¢ : “ clous
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« cious Trade, or rather Gaming, of Exchange-Alley, where the Brokers; like other Box-keepers, ate the
chief Gainers. In_this new fort of Trade, or Gaming, the Nobility, the Gentry, the Merchants; and
almoft all forts of People, are univerfally concerned: And, I believe, where one Bargain is made for
the real Sale of Stocks, with Intention to keep the {ame, there are hundreds made in the Way of Stock-
sobbing, only for afew Days ; and it is well known, that the Bear-skin, the Puts, the Refufals, and
paying the Difference, are Jome of the moft confiderable Branches in this new Way of Comnierce. And
for the Redrefs of this, I would propofe a_fhort Law, whereby all Perfons making any Parchafe of
Lands or Tencments, Rent-Charges or Annuities, iffuing out of any Lands or the Publick Revenues,
« ejrher for Ever, or for Terms of Years, {hould be difabled to fell the fame for one Year after fuch Purchafe
« made ; and that all Agreements or Contradts for any Sale, till after the Expiration of the faid Year,
« fhould be null and void. It is evident, this will be no Inconveniency to thofe who intend to become
« real Purchaférs, and it would give fome Check to this unprofitable T'rade of Stock-jobbing, I had pre-
ared a Claufe to this Eifect, to have been added to the Bi 1 for Eftablifhing the Two Companies for In-
furing of Ships, and for Supprefling of all the other Bubbles, but I had not an Opportunity to offer it
and it follows in thefe Words, iz.  And, for the more effettual obtaining the good Purpofes intended by
« this A¢, and preventing the Ruin of many weak and unwary People, and for the better Encouragement
« of the Trade and Commerce of this Kingdom 5 Be it further Enalted, by the Authority aforefaid, That
¢ from and after the Day ot all Contralts and Agrecments for the Sale or Transferring of
« any Stock, Share or Intereit in any of the Companies, which now are, or hereafter fhall be qﬂablifhec% by
< any At or Alls of Parliament, ot by Grant or Charter from the Crown, fhall be, and are hereby decla-
¢ red to be abfolutely null and void, unlefs the Perfon or Perfons contracting to affign ot transfer {uch Stock
¢ or Intereft, fhall have been altually pofleffed thereof, for the {pace of before fuch Contra& {o
¢ made or entred into, and fuch Affignment or Transfer fhall have been. a%ually made and entred in the
« Book or Books of fuch Company, whereto fuch Stock, Share or Interelt fhall belong, within the fpace
s of after fuch Contra& made for the fame.”  And Iam fully perfuaded, that a Claufe to this
or the like Purport, would have done much good, and have fupprefled all Bubbles effeCtually, without the
help of any Penalties whatever 5 and it would alfo have prevented the turning the Stocks ‘of Companies;
eftablifhed by Aéts of Parliament and Charters for better Purpofes, into real Bubbles, deftruttive to the

Publick.

11. Ifthe Price of South-Sea Stock fhould continue rifing until the next Meeting of the Parliament, the
Redrefs, which I am perfuaded will then appear necefary, may come too late, or at leaft be found much
imore difficult. I am therefore willing to hope, that the Diretors of that Company are fully fatisfied with,
the Gains they have already made, and will fpeedily publith a full State of the Circumitances of their
Stock, and accordingly fix the Price thereofat its real and intrinfick Value, ~ And if it fhould {fo fall out;
that thofe who have given, or contralted to give 1000/ for 100 /. of this Stock, can, in Return, have Di-
vidends only equivalent to 4&00 L. or 500 L. of 600 L for thf: {ame, what honeft Remedy is there in the Cafe?
Surely, it is more reafonable that this Lofs {hould remain on .them, than that other Purchafers at higher
Prices thould be made greater Sufferers for their Indemnification. Befides, if this be fpeedily done, Fo-
seigners will not have an Opportunity of felling out at Prices vaftly above the Value of the Stock ; which,

1 am fure, is no inconfiderable Article to the Intereft of this Kingdom.
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12. But if Iam miftaken in this Matter, and I moft fincetely yviﬂl ity and that South-Sea Stock is intrin-
fically worth 1000 /. of 1500/ or 2000 /. per Cent. and that Dividends can be made equivalent to that
Value, T have then this Remark to make, viz. That the Parliament have been moft groily impofed upon
in their Bargain with the Company, in giving them thofe Advantages for 7,729,674, /. which were intrinfi-
cally worth a vaftly greater Price. The Capital of the ()1}1 Proprxetors, at;the making of the Bargain, was
11;746.844 1. 8 5. 10 4. and it was worth no more ; but if it be-now Ten times, Fifteen times, or Twenty
times that Value, how immenfely great are their Gains? Befides wht is got by the Favourites they brought
inat 300/ at 374 1. and go00/. per Cent. and by thofe alfo who come in at yooo /. or 1500 4 per Cent. it
the Stock be fHll of a higher Value. Is not the Parliament then greatly deceived in their Grant? And
can thofe who have treated them in fuch 2 Manner, lay claim to any further Favours 2 O, rather, can they
hope to efcape the juft Refentment of a Britifb Senate? And, furely, thofe Gentlemen cannot think of a lefs
Peace-Offering ( for “tis faid they intend to do great Things for the Nation ) than a Releafe of the Forty
Two Millions due. to them from the Publick, which will be but a Trifle to their prodigious Gains; ‘e
4:200,000 /. will do it at the Price of 1000 /. per Cent. and hdlf that Sum will be fufficient, if valued at

4000 £

13. I do not; indeed; take this to be the Cafe, and intend it only asdn drgmmentum ad Hosinem {or
thofe who do; and, Iam fure, it frongly concludes againft them, and fully juitifies the Inference 1 have
imade therefrom. . But altho’ the Improvement of the Capital of the Old Proptictors beé not fo immenfs
as the aforefaid Suppofition makes it to _be, it is, however, or may be, 'monﬂrol_;i}y great, as may_be feen
in the aforegoing Third, Fourth] dnd Fifth States ; not that I think this has arifen, or can arife, from the
intrinfick Value of the Stock; but, as I have already obferved, from the Folly and Madne!s of the People.
1am perfuaded, thdr there is not one of the eminent Sages of the Law, tho’ Proprictors in this Stock, who
will affirm, That the Privilege of deceiving is included either exprefly or virtually in the South-Sea A 5
altho’ there was cnce 4 Royal-Oak Lottery eftablifhed by Charter for the Reward of Loyalty, and, I think,
afterwards continued by AF of Parligment towards the Publick Service. But that was only a very moderate
"Fax on the Diverfions of idlé People, as that on Cards and Dice at prefent is, and perfelly well under-

* flood by all the Adventuress, But in whatever Manner the aforefdid Gains have been got, if they are nd’

1 ghtﬁ’
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right, I could refer it even to a Sonth-Sea Cafuift, Whether Reflitution ought not to be made 2 and if that is
beconie impracticable, as to particular Perfons, I am_perfuaded, a good Proteftant Divine will fubflitute
the Publick, as, in the like Cafes, the Romifh Clergy do their Church. But whatever the Sentiments of
Cafuifts may be, I believe the Parliament of Great Britain, if this Matter appear as I have fuppofed it, will
not grant their Abfolution, but on Terms very beneficial to their Country.

14. I am, indeed, inclinable to think, that if all the Debts which are to be taken in by the Sunth-Sea
Company, amounting to about 31,604,555 / had been fubfcribed for the Ufe of the Publick, either to that
Company, to the Eaft-India, or to the Bank, and that the Publick had been for fo much a Partner with
either of them ; or that a New Company had been created for that Purpofe, and that the Infurance of Ships
and Houfes, and other Privileges, had been granted to them, a confiderable Sum in any of thofe Ways,

might have been raifed towards the Difcharge of the Debts of the Nation ; and the Mifchiefs which I ap--

%)vliehend from the Execution of the prefent Sonth-Sea Scheme; would have been prevented ; for, whatever
en may do for their own private Gain, 1 believe, there are no Examples of any who have had recourfe
" to unjuft or indire€t Meafures purely for the Service of their Country. .

15. But it had been fHll better, in my Opinion, to have laid afide all thofe Proje&s, and to have pro-
ceeded towards the Leflening and Difcharge of the Publick Debts in a plain and eafy Method, which every
body would have underftood, and by which no Man would have been injured or deccived. As for Inftance,
"To "have given a full Price to the Proprietors of the Abfolute Terms 3 and can it be imagined, that thofe
who have fince fubfcribed blindfold to the Dire&ors of the Sosth-Sex Company, would not with Chearfulneds
have paid as great a Deference to the Parliament of Grear Britain? "The Bank might then have been
trcated with for their Property, either for the higheft Price at which their Stock had ever fold, or for a
Yearly Annuity for the Remainder of their Term, according to_the higheft Value their Banking Profits had
produced in any one Year. Beyond all peradventure, they would have accepted of one of thefe Offers, for
it cannot be {uppofed that they would, out of meer Humour, have obftruéted the Service of their Country,
This done, a National Bank might have been Eftablifhed ; the Profits whereof refulting wholly to the Pyb-
lick, every Britifh Subjett in point of Intereit had been engaged in the Support and Prefervation of it. T
have thought pretty nuch about this Matter, and am fully perfuaded, thata Bank may be Eftablifhed in
Great Britain on fuch a Foundation as no other Nation in the World can pretend to ; the Advantages of
which, in manyRefpeéts, would be immentely great : And if fuch an Eftablifhment had been made in the
laft Seffions of Parliament, the Debts of the Nation would have been cleared off with more Eafe, and. in
lefs Time, than by any other Expedient I have hitherto heard of ; exgepting that only of doing it at once;
which I have always thought, and fhall ever think the beft. :

16. I have hinted briefly at thefe Two Particulars, that other Gentlemen may have them in their
Thoughts ; for, perhaps, at the next Mecting of the Parliament, it may appear, that there is nothing left
but one of thefe T'wo Expedients to put a Hook in the Noft of this Great Leviathan of the Somth-Sea.”

" 17. I fhall conclude with offering {fomething to the Confideration of the Dire&ors of the South-Sea Compa-
ny, which, Ithink, may be fortheirs, and the Service of their Country, »iz. T'o employ fome Part of their Time .
and Treafure for the Improvement of the Trade of Great Britain, and not to let the Whole be engroffed for
fupporting and encreafing the Nominal Value of their Stock ; I have already obferved, that the '%‘raﬂick of
Exchange- Alley (to which they have contributed more than all that was ever done before) has greatly divert-
ed the Thoughts of our Trading People from that Commerce which can be only beneficial to the Nation;
and that whilft the Money not only in and about London, but from the diftant Parts of the Kingdom, is
diverted into this pernicious Channel, our Foreign Exportations muft neceflarily languith, and our Home-
Manufactures'and Products be confequently under the greateft Difcouragements: And Iam firmly per-
fuaded, if fome {fpeedy Remedy be not applied, there will more Damage happen to theNation thereby, than by
all the Wars we have hitherto been engaged in. And if this {hould happen to be the Cafe, will not thefe
Gentlemen be blamed as the chief Authors of thefe great Misfortunes? "To prevent this, therefore, as much as
may be, I would recommend to this Conipany, to purchafe from the Zurkey Merchants the Silk which at
prefent lies dead upon their Hands, to enable them to buy and export the Woollen and other the Manu-
factures and Produéts of the Kingdom ; and they may afford to give a gencrous Price; for a little Matter in
Stock will do it, and to fll it again at moderate Rates to the feveral ManufaQurers in Silk. They are a
Comipany eftablifhed, amongft other Things, for ‘the Encouragement of the Fithery ; fhould they not,
therefore, do fomething towards it 2 For that Part of their Title will be otherwife 2 Reproach to them.
The low State of the Sugar and Tobacco Trades does alfo deferve their Pity 5 and, indeed, I think, they
fhould endeavour to give Life to every Part of the Britifh Commerce, which at prefent wants it 5 confidering
to what Caufe that Want is chiefly owing. A Conduct of this kind would do much Good, and could not
fail to gain them great Popularity 5 which, in my Opinion, would be no inconfiderable Service to them.
1 would not, indeed, recommend their meddling univerfally in Trade, as a thing to be conflantly practifed
by them, being thoroughly convinced, that the Difcouragement of- private Induftry, and fiwallowing up all’
Trade in one great Company, is far from being the truc Intereft of the Nation ; but, in the prefent Con-
junclure, it feems to be abfolutely neceffary. . :

Fuly 14th, 1720.

G S s Comp :
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SUPPLEMENT
| To the Aforegoing |
CALCULATIONS and REMARKS.

9)3252‘2 IN CE the finithing the aforegoing Calenlations ind Rensarks; the Proptictors of the Redeen-
%N “able Debts and the remaining Abfolute Terms, have fubfcribed the fame into the Stack of the
@ South-Sea Company ; and the Value of the Ca%ital thus encreafed; might be ftated in the Me-
n the y adding to the Capital of the Second State’
the Stock now given to the New Proprietors; and by adding to the Value of the Capital in
; the faid Second State the Amount of the Debts aic{ off by the Company by this New Sub-
fcription 5 but the dforegoing Firft State having been made from Sums in round Numbers, and the other
Four States proceeding on the fame Foundation, I fhall in the following State of the now encreafed Capitaly
compute the Cdpital of the Old Proprictors, and the Debts to be (and now fuppofed to bé taken in) exattly -
as I find the faime to be from thé A& of Parliament. . But as to the Sums fubftribed, Ican fill proceed
1o otherways than from the beft Information I could comic at ; which is 4s followeth, wiz.

_ 1. That 2;2505000 /. was fubfcribed 4t the Rate of 300 I per Cent, but with the Beriefit of the 1o / per
Cenr. Dividend for Midfummer; 1720. reducéth the Price to 272 & 272727272 Decimals.

3. That 1,500,000 /. (and not 1,400,000 /. ds fuppofed in the aforegoing States) was fubferibed at 400 &
per Cent. but; with the Benefit of the aforefaid Dividend, the Price for the Stack 4t Midfummer; 1720. 18
reduced to 363/ 636363636 Decimals. : ‘ o , »

3. That Six Millions was fubfcribed 4t the Rate of tooo /i per Cént. but; with the Benefit of tli¢ afore-

faid Dividend; is reduced to gog 4 o090909egog Detinials.

.4 That the I’ropriétors of the Old Capital, being 11,746,844 /. 4416666 Decimals; dre in the Niture
of Subfcribers at Par, or at 100 / per Cegt. but, with the Benefit of the aforefdid Dividend, the Price paid
for the Stock they are intituled to at Midfymmer, 1730. is reduced to go A gogogogog Decimals.

5. That the Firft Subfeription of the Abfilute Terms was for an exa& Two Thir& Parts of the fame; at
the Rate of 700/ in Stock foi every 100 L per Aunnm of the Long Terms, dnd goo/. in Stoek for every

100 /. per Annsum of the Short Teims, and then that Stock will be A Dec.
, o 3:451:194 : 0791666
The aforefaid 10l per Cent. theteon - - - - - ’345,119 : 4079166 . £ Qe

And then ;his Stack dt Adidfumimér, 1720. amounts to - - _ 31796:313 : 4870832
And this, inftead of the round Sum of 3,665,000 /. méntioned in the dforegoing States; which is at the Rate
of 375 L per Cent. for the Principal Stock 5 but, by the Bencfit of the Dividend, the Price is reduced to
340 /. gogogagog Detimals. ]

" 6. That the remaining One Third of the Abfblute Teims is to haveé Stock, 2iz. The Lorig Terms

400 L. in Stock for every 100 /. per Annym, and the Short Terms 200 /. in Stock for every 100 4 per An.

which amounts t6 973,934 /- 4222241 Decimals 5 but, without the Benefit of the Midfumner Dividend 5

and this Stock is given them at the Rate of co L per Cent. ‘ S ‘ > .
2 2.

4. That the Proprictors of the Redeemable Debts, being = - - - - 35,;4é,482 t 3641666
are allowed 5 /. per Cent. thereon; amounting to - - e s e . 827,324 * 1177083
And on this encreafed Sum of - - - - - & . L 17,373,806 : 4718749

there is allowed, to the faid Proprietors, Stock at the Rate of 8oo /. per Cent. which Amounts 10 2,171,725 /.
8089843 Devimals, which is 13 /. 2's.6 d. in Stock for every 100 /. of their Principal Debr, and reduceth
the Price of the Stock to them from 800/ to ;61 /4 9(;:476190478 Decimals. o Th

b . at
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8. That to the Firft Subfcribers of the Abfolste Terms; there is allowed 52 Years Purchale for the Long,
and 17 Years for the Short Terms 3 and to compleat this Price, there is allowed to them, befides the afore-
{aid Stock in Money and in Bonds, 575 /4 for every 100l per dnaum ot the Long Terms, and 200 / for
every 100 L. per Aunum of the Short, which amountsto -~ - - - - [2,935829 t 1614583

‘And that there is allowed to the laft Subf{cribers of the Abfclute Terms; 36 Years- R s
Purchafe for the Long, and 17 and a half Years Purchafe for the Short ; and, ro {
compleat this Price, there is allowed to them, befides the Stock as aforelaid, in» 952,725 : 3715278
Bonds and Money, qoo /. for every 100/. per Ammum of the Long Terms; and 150 {.S
for every 100 /. per Annum of the Short Terms, amountingto - - - -

So that the whole Money payable to the Proprietors of the Abfolute Terms, is, 3,678,554 ¢ 532986¢"
¢." There being fome little: difference ‘made of the Terms given by the Court of Direftors’ in Stock
and Money, to the Annuitiés of 100 /. per Aunn. and to thoft of 98 /. and go i per Arnum, it makes fome
Variation in the faid Allowances of Stock and Money, from my Computation, on one general Foot, as if
all were even yoo /. per dunzm : And thereby I have made the Stock belonging to thofe Proprietors fome-
thing lefs, and the Money payable to them fomething more than the fame really is. But the Difference in
this {i’articular will be found very inconfiderable, .

1o. If the Sums I have fuppofed to have been fubfcribed, be rea!ly lefs than I have ftated them at,
then the Value of the following encreafed Capital will be fo much lefs'than I have made the 1ame, as the
Price given for fuch Stock exceeds Par : But this may turn out to the Advantage of the Company when
all the Stock is fold off, or fubfcribed for, at higher Prices than thofe at which the fame is now fuppofed
to have been fubfcribed at. And if more Stock have been fubfcribed for than Ihave fappofed, then the contrary
Confequence will follow, 27z, That the Value of the following encreafed Capital is more than I have made it
but that this will be a F.ofs to the Company, if all the remaining Stock be fubferibed for at higher Prices.

11 In thé preceding Five States, the Coft per Cent. of the Purchafers at 375/ is fated at 3404
909085948 1 Decimals, but is now ftated at 340 /. 909090909 Decimals.
This arifeth by ftating the Price paid by all the faid Purchafers at the round Sum of 12,494,318 /. the
Fraction being omitted there, which in Decimals would have run 181818, and 0 on; and adding thefe
Frations, the Price per Cenr. will then come out as it now does, : o

12. In Page 12, and Paragraph 17, of the Introdultion to the aforegoing Calenlations, the Money ftipula-
ted for the Publick, and the Surplus-Price of T'welve Years Purchafe to the Proprietors of the Long, and
Three Years to the Proprietors of the Short, is ftated at 16,113,311 4 17 5 4 4. and,” exprefling the Fra-
&ion in Decimals, is - - - - - - .- - - L 16,113,311 : 8666666

The additional Surplus-Price of Four Years Purchafe to l :
one Third Part of the Long Terms which  was laft fub- > /. 889,095 : 2194444
{cribed, is - - - - - - S :

"The additional Surplus-Price of half a Year's Purchafe to g
one Third Part of the Short [erms which was laft {ub- 21,210 : 0506944
fcribed, is - - - ' ) e

The Money ftipulated - for the Publick, and. the
Proprietors of the Abfolute Terms, thenis: -

910,305 : 2701388

z,vholé .Suyphis-Price- to the; 17,023,617 ¢ 136805$

Thefe Things being premifed, J fhall proceed to {tate the Value in the Whole and per Cent, to the Pro.
prietors of the tollowing encreafed Capital as ac Midfummer, 1720. ‘
The whole Debt (%ue froni the Publick, as in the aforefaid. Page 12. is% :
43,411,399 . 6 5. 11 d. and, exprefling the Fra&tion in Decimals, is - .- - § 43411:399: 345833
o which add the Subfeription of 2,250,000/ at 300 /. per Cent. 1. 6,750,000
"The Subfcriptions of 1,500,000 /. at qo0 /. per Cent. -~ - - = 6,000,000
The Subfcriptions of 6,000,000 /. at 1000 % per Cent. - - - = 60,000,000

—

72,750,000 - - + -

: ‘ ‘ ‘ 116,161,399 * 345833
Out of which dedu& ' : -
The Money ftipulated for the Publick, as in the afore~%

Pl

{2id Page 12. being 7,729,673 L. 19 5. 7 4. and, exprefling
the Frations in Decimals, is - T -

The Money payable to the Proprietors of the Abfolute
Terms, as by the aforegoing particular Account thereof in

the preceding Numb. §. - - - ‘
" Thé Net Value of this Capital (no Eftimate being made of the Arrears due

¢6 the feveral Proprietors of the Publick Debts, which the Court of Direltors agree 5 104,75 3';170 : 8336803

: ill then be - - - . - - - ) .
to; %}lgi)d:wbeing divided among the following Proprietors of 30,588,503/ 6041228 Decimals, makes the

Value of 100 /. Stock in this Capital, tobe 342 /. 449285323 Decimals.

7,729,673 9791666

3,678:554 * $329861

11,408,228 : 5121527

_Deﬁ’riptioﬁ
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for 6 Millions, at

The Subfcribers
1000 1.11” Cent. }

‘The 3d Part of the

Proprietors of the )
Abfolute ‘{'erms, at ?
800 L, per Cene.

‘The Proprietors of
the R:decmahle{
Debts, at oo,

per Cent

The  Subfcribers
for 1,500,000 /.
at oo/, per Cent,

The two 3d Parts
of the Proprictors
of the Abfblute
Terms at 375 [,
per Cént,

The  Subferibers
for 2,250,000 L at ¢
300 L per Cent,

The Olvaroprie-}

torsat Par .,

kz,gz!,;zB 8858332

6,600,000 « - -
973,935 4222221
2,171,72¢ 80898.:
1,650,000 « & -
;,796,;1; 4870832

2,475,0C0 = - -

22,602,312 831318

33353332 2864493
7,437,276 6846227
5:650,578 2078295
13,000,828 0364857

8,475,867 3117492

44,250,975 4752309

60,000,000 = ~ -
7,791,483 3777768
16,546,482 3741666

6,000,000 & = -«

6,750,000 = .-

11,746,844 4416666

12,941,977 7968757}

37,397,687 163632

Gain thereon,
58,850 23661
1,725,867 3117442

32,504,131 0335643

—

4456,1§% 0013275,

9:109;205 6695439

349,421 7921705

Defcription of | P tions in this ]’ i 3
De Progrietors roPorS tlg::)lsc .m is]" Value thereof. |Paid for the fame. | Lofs thereon,
L Decim. L Decim, A becfm. 2 Decim.| ), Decim.‘

41,312,465 7317239

34,288,848 5849185

30,588,503 6011228

104,75 33170 83;6803

121,776,787 9704857,

’17,023,617 1368054/

'The Sum loft by fome of the Proprictors, and which is gained by no others of them; is the fime Sum

which the Price

Coft per Cent.

Value per Cent.

The Lofs - - -

iven by all the faid P
and it is to makeggood t}?e M v

tors of the Abfolute T'erms.

The Lofs per Cent. to the following Propristors, % 5

1d Proprietors for this Stack, doth exceed the intrinfick Value thereof ;
oney ﬁxpglated for the Publick, and the Surplus Prices allowed to the Proprie-

Thé Subfcribers for &

The 3d Part of the Pro.

The Proprictors of the,

i

The Subfcribers -for}

Millions, at yooop /. Frierors of the Abfo Redeemable Debts, 1,500,0007% at 400/

per Cenr. ute Terms, at 800 /| at8oo 4 per Cent. | per Cent. ’
per Cent. B . ‘

b ;- Decimals, L Decimals. I, Decimals, - ‘I. Decimals.

“gog 0509050909 8o - « - - | 961 gog7S100473 | 363 63636363626 P

342

459285323 .

342 459285323

342 459285323

342 459285323

566 - 631623767

9 | 457 s40714677

-

419 44547658178

21 17707831336

The

St ¥ rvomenet)



The Value per Cent: s = =
The Coft per Cent: - :

The Gain » s = = =

The Direttots of the Sonth-Sea Compdny having taken in all the Publick Debts
mentioned in their Propofal, and in the ACt

increafe their Capital Stock to the Amount o

from the Publick, being -

The Capital Stock of the Company is
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" The Gain per Cent, to the following Proprietors.

The two 3d Parts of the

The Subferibers for 2| The Old Proprietors;

342 459285323
340 909090969

Proprietorsof the Abfol. Millions 250,000 4 at at Par.
Terms,at 375). perCent.| 300/ per Gent.
"L Dectw. l Decim. A Decirs.

342 459285323
273 272727272

342 459285323
90 909090409

L 550194414

70 186558051

251 550194414

"here remiins then to be difpofed of - -

Sums 3 viz.

It will produce & =
Add thereto t‘he~ vdlue of the
preceding Capital - -

The Total Value of the Capital
{o incredfed, would thenbe

Whichbeing divided amongft the 4

Proprietors of 43,411,399
245833, Decs

of Parliament; have now a Rightto
£ the whole Debt due to the Company

already increafed o - & -

- 9 & "

, L Dgcim,
43:4115399 345833

30,588,503 6041228

12,8225895 ’ 7417102

If the faid remaining Stock be fold 4t 1600, 1500, o 2000 L. per Cent. it will produce the following

At 3000 /.

At 1500 L

At 2000/

L Decim.

- |128,228,957 417102

NA - Detim.

192,343,436 125653

4

} 104;753:170 8336803|104,7535170 8336803}104,753,170 8336803

256:457:914 834204

Lo Decim.

§231,982,128 2407823|297,096:606 9593333

361,211,085 6678843

Dec ;'m.

imals, makes the 536" 63411603908

* Value of Stock i the faid C‘a-"

pital, tobe - - -

1f the Values in the Whole and pe
ated with the Values of the imme

ollowing Sums 5 viz.

Thé Difference in the intiie Ca.*%

pitals . - - -

Dittedn 10l Stock - -

I Decim. »

634 37463762119

& Decim.

832 06509920329

» Cent. of the Capitals in the foregoing 3d, 4th, and sth States, be coin-
diately preceding Three Capitals; the former will exceed the lattér the

per Cent.

o B ‘ -
{The 3d State at 1000/ The 4th State at y500 A

pér Cent.

The 5th State at2000 /
pér Cent.

A "Decims.

1Lo17,871 7492177 [13:903:393 0406667

L Decim. -~

26,7885914 3321157

I Decim.
20 45864110372

L Decim.

56 10155285491

L 'Decim.

g1 74446450621

Thefe

A Decir,

A e T e s

i

i

P e
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Thefe Differences arife by fuppofing, That more Stock might have been fold dt the Rates of 1000, 1 500;
or 2000 /. per Cent. than, as it now appears, can be done ;5 and by dividing the Values of the Stock in\ the
faid Three States amongft the Proprietors only of 42 Millions 5 But the Values of thefe Three laft Caplt&ls
are divided amongft the Proprietors of 43,411,399 /. 345833 Decimals ; and, as the Matter has comie out, it
appears, that the Stock of the Company was not under-rated in the faid Three States. Sy

If any Reader be defirous to frame Tables for the faid Three Capitals compleated to 43,411,399 4
345833 Decimals, as is done for the precedingTCapimI of 50,588,503 /. 6041228 Decsmals 5 the Firit Co-
fumn, wiz. The Proportions of the Stock, and the Third Column, viz. The Prices paid for the [ame, are already

iven 5 and the Second Column, viz. The Value of the [aid Proportions of Stock, is found by multiplying the
Sum in the Firft' Column by the Value per Cent. of the Stock in the faid Three Capitals 5 and the Fourth
Column is found by fubftralting the Sums in the Second Column, from the Sums where they exceed in the
Third, to fhew the Lofs ;. and by fubftrating the Sums in the Third, from the Sums in the'Second,  where
they exceed, to fhew the Gain. The Prices per Cenr. at which the faid Stocks were purchafed, are alio
gi)lzlexll 3 Emd by comparing thefe with the Value per Cent. in thefe Three Capitals, the Lots and Gain per Cens.
will be 1een.

1. I fhall now proceed to fhew the Reader, in what Situation the Purchafers of the remaining Stock will
find themfelves, according to the Prices which they fhall think fit to give for the fame, I'have Thewn, that
the Value thereof per Cenr. is, at prefent, under 3427 9. 34. Andg it is cerrain, if the Company fhould
think fit to divide the remaining Stock amongft the prefent Proprietors, it can' never be woith more, on ac-
count of the Debt due to them fgrom the Publick, and the Money paid, and to be paid, by thofe who have
already become Purchafers, exclufive of the Profits by Trade, and other Advantages, of which I'do not pre-
tend to make any Computation, It is true, if they can fell this remaining Stock at high Prices, the Condi-
tion of the prefent Proprietars will be thereby mended 5 but then their’ Gain will be evidently got ‘out of the
Pockets of the New Purchafers ; and it is for their Sakes I now write, that they mdy not bring grear Lofs, if
not Ruin, upon themfelves, by indiftreet and unwary Bargains, . :

2. I fhall, therefore, take leave to offer my Opinion, That, as the Matter appears to me, whoever fhall
purchafe any Part of this remaining Stock at a higherPrice than 542 £ ¢ 5. 3 4. will make a Free-Gift to the
prefent Proprietors of fo much of the Surplus Price given by them, as the prefent Capital fhall be in Propor-
tion to the new purchafed Stock ; unlefs other Purchalers fhall afterwards come in at the fame or higher gri-
ces, to help out their Folly ; and then the Coudition of fuch Perfons will be fill {o much the worfe.” As for
Inftance, 1f One Million of the remaining Stock be purchafed at the Price of Ten Millions, and at the Rate,
{uppofe, of 342 /. 10 5. is worth only 3,425,000 /. then there is a Prefent made by thofé Purchafers of above
59 Parts in 61, of 6,575,000 /. being the Surplus Price, over and above the Value of the Stock, to.the Pro-
prietors of the prefent Capital, according to the Proportion which One Million bears to the faid Capital.

By this, indeed, the Value of the Stock will be increafed, and the Condition of the prefent Proprietors theres
by mended ; but greatly to the Detriment of the New Purchafers.

3. Indeed, if all the remaining Stock be fold off at 1000 /. per Cent. the Gain of: the prefent Proprietors
will be vaftly greater, than if only One Million thereof fhould be {old 5 and the Lofs of the Purchafers will
be alfo lefs, becaufe, in this Cafe, a greater Number come in to contribute to the Gains of the prefent Pro-
prietors, and will make the Lofs fit the lighter on the feveral Purchafers.  Admit then, that it fhould thus

all out, #iz. That the whole remaining Stock fhould be fold at the fame Price to all the Purchafers, »iz. at
1000, 1500, Of 2000/ per Cent. then whatever that Sum fhall amount to above 3421 95 34, per Cent. will
be divided amongft the prefent Proprietorsand the New Purchafers, in proportion 3s 30,538,503 /. 6041228
Decim. is 10 12,822,895 L. 7417102 Decim. which, infhort Numbers, comes neareff to Five Seventh Parts
to the Old Proprietors, and 'T'wo Seventh Parts to the New Purchafers ; and can any Perfons in thejr Senfes
make fuch Bargains as thefe 2 . ‘ ‘ o

4 Thave in Converfation met with fome People, who imagine, the prefent Capital to be worth 1000/
per Cent._on account of the great Profits which will arife by the Sale of the remaining Stock. But I have
already thewn, That, at whatever Price the fame fhall be fold, it is impoffible to fuppott ‘the Stock at the
higheft Price fold for, if the New Purchafers be admitted to have their Proportion in the increafed Capital,
But I will now fhew, That if Generous 'Purchafers could be found for the 'remaining Stack, at the Rate of
1000 /. per Cent. and would defire Nothing in Return for the Money paid by them, but make a Gift thereof
intirely to the prefent Proptietors, that the Stock would not be worth then 767 2 13 5. 4 d. per Cent. and
that to complete it to 1000 l. per Cent. there would be wanting above 72,902,907 /. 15s. 94 And I will
alfo fhew, That if Generous Purchafers could be tound, who will give 1500 L per Cent. for the remaining
Stock, .on the Terms I have juft now mentioned, that, even then, it would not be wotth 971/, 5 5. 54d. per

Cent. and to make it worth 1000/ per Cent. there will be ftill wanting above the Sum of 8,788,429/ 15 9d.

s 1fhall ,expléin this Matter very clearly to the Reader



Capital, as I have before thewn, would then beonly - . - -
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If the remaining Stock were fold at 1000 /. per Cent. the Value of the increafed §

A Dm’m.‘
232,982,128 2507823

But this is fhort of the-aforefaid Capital, valued at 1000 / per Cent. the Sum of 72,902,907 7904457

i ———

‘ A Decim.
. 823 Decimals, divided amongft the Proprietors of 61 66566127602
3°A5?;%,;?3’3.82g:x8 ztzsz.%%im;/.r, make the Value of 100 /. Stock, to be only § 7 566127
‘20, |
But this is fhort of the Value put upon the Stock, the Sumof - - - 238 33433872398
. The fame being valuedat -~ - - 1000

i faid remaining Stock fhould be fold at 1500/ per Cent. the 096,606 .
‘Va?;chol?thl:- ilt'n}:ea{aéd g;pitlal, §s I have before fhewn, would then be only § 297,096,606 9593333

Bt this is fhort of the aforefaid Capital, valued at 1000 L. per Cent. the Sumof 8,788,429 0818947

— — P

For a Capital of 30,588,503 /. 6041228 Decim. at 1000 /. per Cent. amounts to, 305,885,036 041 228

» 6/ Decim. divided amongft the Proprietors of L 26884925253
3°A5r§%’;0937 ;?9660’:;18 %ﬁ?i%.sémkes the Value of 100 / Stock to be only - § 91 49
39 v A ,
But this is thort of the Value put upon the Stock, the Sumof = - . - 28 73115074747
The fame being valuedat . -~ - - 1000

i i i i ing Six Paragraphs, in
d t refs what I have mentioned in the immediately preceding Six giaphs,
7‘dll\{%igbne(:“s’V I;f)o;\erc t}?ee}lclpeader a more eafic View of thofe Matters ; but fhall keep as near to 'thel
yTounth of the Fadts, as this Method of computing will admit, I will, therefore, fuppofe the prefent Capxta;c
ofr:he Sonth-Sea Co’mpany to be 30 Millions, and that there remains 12 Millions of Stock to be difpofed of,
and that the Value of this Capital is as followeth 5 »iz.

The Debt due to the Company from the Publick - - - L 42,000,000
Gained by Subfcriptions, over and above a Sum fufficient to anfwer all % 63,000,000
Debts due from the Company - - - - - -
Inall - - - - ————— [ 105,000,000

i ing divided - the Proprietors of the prefent Capital of 30 Millions, makes One Million of
h\Véi ldlki??)gei:rgﬁﬁi?ﬁg?ogi [ and xP oo/ tobe wogth 350/ and no ‘more, whatever Prices any of rh%
el toi’ rietors ma ixave giveil for the fame. If; therefore, the remaining Stock be fold at th; Rate o
prefen r(é? 12' there v}/,ill be exact Juftice done to the prefent Proprietors, and to the New Purchafers; for,
tglfeo \lf'aﬁf; oi‘”dne Million, ot 100 /. in the New increafed Capital, w;ll ble\_ the ﬁery l{aale as 1; nowf is I;ngr;icfe()
il be judice to the prefent Proprietors, nor Damage to the New Purchafers. As, for. ce,
;?%Z?i{}i?lei(:f ol;rte}J\?sd lStock be {%ld for 3,5§é,ooo L viz. at the Rate of 350 L per Cent. then the nz&lj_tﬁa.{ed
Capital will be 31 Millions, and the increafed Value thereof, will be 108,500,000 /4 5 and if the 12 Mi lon;
'b: I}(l)ld at that Rate, it will produce 42,000,000 /. and then the increafed Capital will be 42,000,000 /. an

the increafed Value thereof 147 Millions ; but whether 105 Millionsbe divided by 30 Miilions, or 108,500,0004

e 18 4 Miliions be divided by 42 Millions, the Quotient will be the fame, »7.
lgndl;/}?ﬁgogysgcy ‘:flilllloasi’uoéelggrth ‘%,soo,oéo L and 100/ worth 350 /.5 the Proporticns betw'fwe}? the faid
fefee&ive Capitals and their Values, being the fame ; for the Value of each Capital is exaltly Three times
am]1J an half greater than the Capital. A ,

i e Intereft of the prefent Proprietors of the Capital of 30 Millions, to fell
theg;eléx;.?;l i;};e‘éigli’angs;qf’trli};ggbove 350 /. per (:Bem. rathef than to keep the fame; becaufe algxy higher
the ill make the Stock more valuable than it now is, and the prefent ProErxetors will have fthexr roportion
P;'_X.Ce.w;s for Inftance, If one Million of this Stock be {cld for 9,700,000 /. wiz. at the Rateof 970 L per Cenr.
oh it ’creafed Capital will then be 31 Millions, but the increa{'e_d Va}ue ;hgreof', ‘mﬁead of 108,500,c00 /. a;
;nc:'c:::a will be 114,700,000/ and, accordingly, One Million in this Capital will be worth 3,700,000 /. a1
’ "

100 /. worth 370/

For
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* For this One Million Stock' the New Purchafers give . : .

= . . l9,;700,000

But before the Addition of their Money, One Million Stock was worth only . - 3,500,000

So that they give more than the former Value thereof, and which is divided as followeth

. s
) VI,

To the preceding Proprietors Thirty Parts in Thirty one, amountingto - . }, 6,000,000

200,000

To the New Purchafers One Part in Thirty one, being

6,200,000

———— s

For by this Addition 100/ Stock is encreafed only from 350/ to 376 /. per Cent. and One Million Stock
from 3,500,000/ to 3,700,000 /. but the New Purchafers having given 9,700,000 /. for if, have made a
generous Prefent to the preceding Proprietors of Six Millions. If after this fir(t Sale, a Second Milljon
hould be afterwards fold, the Purchafers may give 3,700,000 /. for it, wiz. at the Rate of 370 L per Cent
without any Lofs ; but whatever they give more, Thirty one Parts in Thirty two will be entirely loft to
them, and gained by the preceding Proprietors of the Thitty one Millions : And {o, if the whole relxlé,ixxing

Twel\(e Millions be'fold at once, or at different Times, but at the fame Price, as for Inflance, at 98¢ /. po-
Cent, it will produce the Sum of - - - L. 117,600,000
st}

Add thereto the Value of the preceding Capital of Thirty Millions . 105,000,000

—— ———

 And then this encreafed Capital of Forty two Millions will be worth 222,600,000

And accordingly 100 / Stock in this Capital will be worth 530/ and One Million worth
and Twelve Mil tons will be worth 63,600,000 /. but they having given 117,600,000 /. ﬁ‘)ll? lx‘; 'hi’éeog;ggg :1'
Prefent of Fifty four Millions to the preceding Proprictors of the Thirty Millions, ’ ;

"The Price given by the New Purchafers of the remaining
pofed, as before, to be -

Twelve Millions Stock, is fup-
- . o AP }J. 117,600,000

But before the Addition of their Money, the Stock w

‘ as worth only 350 4 per Cont. and. 5
confequently, "Twelve Millions worth only, - - Y 3:5‘ o7 S oo

tl
- - - } 42,000,000

So that they give more than the immediately preceding Value thereof, and which is divi- i
ded as followeth, w»iz.

To the preceding Proprietors of the Thirty Millions Capital, Five Parts in

Seven (which is according to their Proportion in the encreafed Capital of (/. 54,000,000
Forty two Millions) and is - . - - . o .
To the New Purchafers, Two Parts in Seven, which is - e - . 21,600,000

‘ — 75,600,000

And this Rule will hold unalterably, zz. That whatever Price fhall be given for the Whol
of the remaining Stock, above tht? then prefent Value_ thereof, will be divided ambng& theo ;;eg; dil%ny gart
prietors and the new Purchafers, in Proportion to their refpective Shares in the encrealed Capital ng Pro-

9. Thofe who at prefent imagine 100 / Stock in the faid Capital of Thirty Millions ¢ N :
do confequently fuppofe the whole Capital to be worth P - y_ ns o be worth yooo 7,

* 300,000,000

Bur the fame (the Debt due from the Publick
amounting to no more ) is worth only -

» and the Money gained by SubfCriptions, }

104,000,000
al N . . . \

So that to compleat the Capital to the imaginary Value, viz. To make 100 /. Stock therein
to be worth 1000/ there is wanting no lefs than - . - - } 195,000,000

And to raife this Sum, there remains only 'T'welve Millions Stock to be fold, which, at the Rate of 1625/,
per Cent. will exa&ly produce it ; but then the New Purchafers of the faid Twelve Millions at this high
Price, muft alfo make a Prefent of the whole Hundred Ninety Five Millions paid by them to the precedigg
Proprietors of the faid Thirty Millions, and defire no Part "of the Stock for themfelves ; for if they are
allowed their Proportions thereof, viz. Two Parts in Seven, and the Three Hundred Miflions be equally
divided amongft all the Proprietors of the Forty two Millions encreafed Capital, 100 £ Stock therein will then
be worth only 714 /. 5 5.8 d. 3. which, furely, is litde enough for thofe who paid 1624 /. for the fame, and
yet it falls confiderably fhort to make 100 / Stock worth 1000 /. to the preceding Proprietors of the Thirt
Millions Capital. . ' 4

. 10. But
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10, But if the faid New Purchafers expe&, as they juftly may, thatthe Price they pay, depending o
the' %aith and Juftice of the Direétors of :Ir)xq S,amh-sm Company, will be made good to them in the Value
of the Stack, then a Capital of Forty two Millions, at'the Rate of 1625 & per Cent. {hould be 1.682,500,000

But the fame is worth only - - - - - 300,000,000

G —

And then, to make 100 /. Stock in this Capital worth 1625 /. there will be ‘ waming 10 1efs§ ; 82,506,000
than the Sum of - = - - R . B

< this areat Sum to arife 2 For all the remaining Stock is now_difpofed of. Butif
I ﬁ%ﬂlﬁ?m&?}f::mt& (%ompany may go on to encreale their Capital ‘without Limitation, and vy(l)ulcl
always find Purchafers for the fame Is it not apparent, that the higher the Price goes, the greater WI{ be
the Deficiency on every encreafed Capital 2 Becaufe fuch encreafed Price is to be made good, not gn y to
the New Purchafers, butto all the preceding Proprictors who came in at lower Rates. - Indeed, if the Dll-
vidends were made to the feveral Proprictors in proportion to the Prices they have refpectively paid, orlihal
ay for the Stock, and not accotding to their Proportions in the Capital 5 or, if thofe who came in a} ower
ates fhall compleat their Purchafe to the highet Prices which have been given, or {hall be given for the
Stock, then, indeed, exalt Juftice would be done to all cpllcerned 5 and their only Lofs would be the Money
fripulated for the Publick ; for which a Compenfation might he cafily made, if it be not already done, by
Privileges and Advantages in the Power of a Britifh Yarliament to grant, But, furely, thofe who have fut(i
fered. or fhall fuffer themfelves to be thus grofly impofed upon, -for the Profit of particular PerfoFs, an
from which their Country has reaped no Benefit, have not the leaft Shadow of Pretence to any Par iamen-
tary Favours : And as to fuch Perfons; if any fuch there be, who have Rurchafed with their Eyes open,
and with 2 View only to gain by the Folly of others they, I prefume, if, they fhould happen to be bit,
will 1ay'in o Claim, even to the poor Relief of Pity and Compaffion. . ;

i 2 Paper publifhed by me the 11th of Fune laft, and tranfcribed in the Beginning of the
Int;:c}uy;:; :6 g:i: Trcl‘::)atiifé,, mcntione}:l, That the 1ikeji’ropmjtiop of the remaining Stock 1s le{g‘ valuable
than that which was before difpofed of 5 and yet, by all my fubfequent Computations, [ have fhewn, that
the remaining Stock is more valuable than that which was before difpofed of : This feeming Contrariery és‘
eafily dccounted for ; for in that Paper I proceed on the Suppofition, that all the fubfequent Dividends
would be made in Stock according to the Method which the Directors had then fet out upon. And 1;1 is
very evident, if that Method had been purfued, that the remaining -Stock had been lefs valuable ths.u{'t at
which was before difpofed of, iz. That One Million, or 100 £ Stock in a Capital of T'wenty one Mitlions,
intituled to a Dividend of Twenty one Millions, was worth more than One Million, or 100 1."Stock in a Ca-
ital of Thirty Millions, intituled only to a Dividend of Twelve Millions, and was juft worth twice as
gxuch as One Mitlion, ot 100 4 Stock ina Capital of Forty two Millions, intituled to no further and.cnd
in Stock. For, in this Method, the Capital could never have been worth more than the Forty two Millions
due from the Publick, whatever Defignation that Capital had bore, viz. Whether it had breen called a Capi-
al of Eleven Millions, intituled to a Dividend of Thirtz one Millions ; or a Qap‘xta‘l qf T'wenty Ml{hopﬁi
intituled to a Dividend of Twenty two Millions ; or a Capital of Thirty Millions, intituled toa Dividen
of Twelve Millions 5 or a Capital of Forty two Millions, intituled to no further Dividend in Stock, but to
the Annual Intereft only payable by the Publick for that Debt : But, according to the Method which the
Directors. have fince purfued, viz. in felling the Stock at Prices vaftly above the Vgl\uc_of the fame, the
" temnaining Stock has become more valuable than that which was before difpofed of 5 becaufe fuch Surplus-
Prices are to be added to the Debt due from the Publick, and thefe togqther make the Value of the f_tock;
and it is on that Suppofition I proceed (the Company having altered their firft Method ). in all the aforego-

ing’ComPuta.tiqns. _ N

@, . 4. . y g P ) I :

1z. This Ieads me to COII{lde! the -Refohlt'loﬂ Wthh the D,xr,e‘&_ors '()f the ‘So”th Sga( ompany h’ave Iatc y
) i Subicr'Pt on fOl’ the Beneﬁt Qf the PFQ drietors at ,thc Rate 0{_20 I Pc’r (,ent. Of,

come to, V1. Of makmg a 1pty to referve " Petto. Itis very Plain"

‘ ietor’s Stock, or Subfcription, at a Price they are oblige e
:ﬁ:?tll)lzog;;efe(::tsfro rictors have a | igl;t #o all the remaining Stock, and that it is therefore perfetly equal
to them, whether tgc whole remaining Twelve Millions be divided without any Price, or be fubferibed for

tr J. or One Million per Cent. fu pofing thp.g they thex}xfelveg are to keep. this Stock ; but it
?&il{hglenctrtla‘i):l(; much more to thl;ir Advanta'ge to Tubfcribe at a high Price, if it be intended only as a -

o raife the Value of the Stock, and to draw in others to ‘become Purchafers thereof : .And this
?et;:lt: %gn;lzots be inconteftably the Deﬁgx; of this Subfcription ; there being no other Reafon, which I can
imagine, why the whole remaining Stock fhould not be divided to the prefent Proprietors without any Price
:;uha%foe’ver. And I fhall now endeavour to explain my {e}f fully in this Matter : The prefent Capital of

Thirty Millions is now worth, as before flated, One Hundred and Five Millions ; and, if -the remaining -

3 “Millions Stock be-equally divided to all the Proprictors of the faid Thirty Millions Capital,
Exﬁini .gxl\‘uPrice, the encrea?fcd ‘%Iapital of Forty two Millions will be worth no more thap tbe’Cap}tal of
Thirty Millions was worth before, viz. 105 Millions ; and 140 / Stock in the fdid encreafed Q?P“al of

Forty two Millions; will be worth.no more than 100 /. in the preceding Ca ital of Thirty Millions 5 for
" zo0¢ Millions divided amongft the Proprictors of a Ca.p_Ltzil of Forty wo Millions; gives: fo_r _.ggch- 100 L.
gtgck the Sum only of 2504 and, accordingly, 140/ 1n the fa@ Capltz'l]_. of Forty two Mglhons, wxl! be
worth only 350/ which is exaélly the Value of 100 £ Stock in the faid prgccdllglg,c_ztpltal %f }’)I‘h{l;-.tg
Millions ; but now, if the faid remaining Twelve Millions be fubfcribed for by the roprietors o t 'Ishiilty

-

| o L7271 R,
Thitty Millions (which a Dividend of 4o per Cent. will complete) at the Rate of g8o /. per Cent. it will
increaie the Value of the Stock the Sum of : - . - . 117,600,600

Add thereto the Value of the preceding Capital of T};irty Nfillions,- being_ I 105,000,000

it ot

And the whole Value of the increafed Capital of 42 Millions; willbe. . - - - 222,600,000

Which being divided amongt the Proprietors of 42 Millions, gives for each 106 1. Stock; the Sum of
530/ 3 but every Proprietor of 160/ Stock in the faid 30 Millions Capital; being now intitled to 140/

Stock, the fameisworth - - - 2 - . l.742:0:0
But before this Subfcription, it was worth only - - - - _350:0:0
So that the Value thereof is now increafed - - - - 592’:' 0:0

~ But then every Proprictot of 100/ Stock in the faid 4o Millions Capital; have givenexallly the faid Sum
of 392/ towards this Increafe 5 for 393 L per Cent. on 30 Millions, amounts exaltly to 117,620,000/ o
that by fuch a Subfcription the Stock will be increafed the Sum which the Subfcribers give towards it, and
nomote. Isitnot, therefore, appdrent, that ’tis perfeéily equal to the prefent Proprittors; whether they
have 100 of 140 /. Stock; if the 1004 Stock be worth 350 /. and the 140/ Stock fhall be worth no more 2
And alfo, Whether they fhall add 117,600,000 /. to ti;le Value of their prefent Capital; which can increafe
the Value of their Stock per Cenr. only in proportion to the faid advanced Sum ; or, to ledve the Matter as it
now is, and to keep the {aid advanced Sum'in their own Pockets 2 There is; indeed, this Difference, That
in the laft-Cafe, their Money will be under their own Mandgement 5 but in the other, under the more advan-
tageous Difpofal of the Diretors of the Sonrh-Sea Company. And what I have faid in relation to a Subfcri-
ption at 98o /. per Cent. will equally hold if the Subfcription were at o8 Millions per Ceiit.” or any other Price
‘Whatfoever ; for, whatevet Rate the prefent Proprictors fhall think fit to give for the remdining Stock, will
exaltly come back to themfelves in the Dividends thereof. But, if this be intended, as I have befor® hinted,
as a Stratagem only; to increafe the Value of the whole Stock, it may; for ought I know, fucceed with un-
wary People ; for; if a Stdck which dt prefent is worth only 350 /L per Cent; ﬁ:ﬁs for 700 /. per Cent. and up-
wards; why may not 4 Stock when made iritririfically worth §30 /. per Cesit. fell for 1060 /. per Cent. and up-
wards 2 And there niay be this further Advantage to the prefent Proprietors; wiz. Thar befides the Chance
of raifing their prefent Stock to a higher Price, they may have the good Luck to difpofé of the intended Sub-
feription at an_advdnced Price; 4§ others hdve done to whom the fame have been formerly given who were
fot Proprietors, dnd. for which, I dopbt not, the Diretors had unanfwerable Reafous for the Advantage of
the Company. And if the préfent Proprietors can gain this Advantage; aud draw in new People to their Aid;
it muft be acknowledged; that the Scheme; in this particular; is extremely well concerted, if the late it
Luck of the laft Subfcribers at 1000 J. pér Cent. donot, in fome meafure, cure People of the Madnefs which
bas folong prevailed.. But, upon the whole, this is certain; That the prefent Proprietors will run no great
Rifiue, af whatever Price they fhall think fit to fubfcribe for the rémaining Stock.

- T fhall not trouble the Reader, nor fy felf; with making any further Computatioris of the Value of thié
Stock, as it is alter'd by the laft Subfcription for One Miﬁion at 1000 /. per Cenr. or may be further alterd
by the intended Subfcription of 20 £ per Cént. to the prefent Proprietors; and by the Finifhing Stroke in difz
pofing of the then Remdinder of this precious and moft valuable Merchandize : I have already {ufficiently
multiplied thofe Computitions on feveral Suppofitions ; and from Thefe and thé Hints I have given, every
Reader; who thinks his Intere® concerned thefein, may compute for himfelf; or get fome others to compute
for him, dccording to the Variations which may hereafter happen. _And as to the Dividends which the Com-

oing Nine Tables; which I have framed for that Parpofe.
t720. Awg. 28,

: Eany ought to make, and which they are only capablé of making; 1 have rothing further to add 0 the afore-
o

N B. Afeer 1 had ﬁﬁiﬂmc{ the :ifuregofng Culealtions and Remarks, I_aBGra&e& fome I;arts o€ the ﬂtm{c'-";'
dnd; with fome few Additions, 1 made the Effimate of the Valne of South-Sea S;‘aéé, which has beén

tarely publithed : and I-fhall here tranferibe “it.
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?&;ﬁs § an Introdution zo the Jollowing Bftimate, I fball acquaint the Reader mirh
5;,;,;@,;3@ the [everal Views in which this Stock has appeared ‘to me, before and fince the
el A8 paffing of the late Act of Parliamemt, For enabling the South-Sea Com-

o &&gkﬁ% pany to inlarge their Capital.
GLSRETCRE © Before the pelfing of thas Ag, their Capital was . 11,746,844 : 8 : 10;
NS and it was worsh Jo much, if it was nor leffencd by Loffes in T, rade, and by
allowing tblfleir, Proprietors Dividends of 11, per Cent. more than the Insereft payable 1o them
by the Publick. ' ‘ ‘
7 After paffing of the [aid Aet, the Money payable to the Publick, in all Events, viz. for the
Redeemables, and a Year’s Puarchafe for "the Long Terms, if wnot taken iny amounted to
L 4,823,127 1 13: 23 and if n0 New Partners had come i 1o their Aidy this would have
made their Stock above 41 per Cent. worfe than Par. Co '
If they had thought fit to have preferved the whole Stock to themfelves, and had paid the
. Pablick Creditors in Money and in Bonds, allowing 32 Years Puarchafe to the Long, and 17
i 7 S : i Tears Purchafe to the Shors Terms; and they have alloped bigher Prices to the laft Subferibers
St ’ o ' ” the whole Money ftipulated Jor the Publick, and the J#id Sarplus Prices of 15 and 3 Years
Parchafe, will be found 10 amoun 1o 10,113,311 17 1 4 ; and this wonld have made their
Stock above 37 1. per Cent. worfe than Nothing. ‘ ' o :
After the Firft Subfiription of the Abfolute Terms, and the Firft Two Money-Subferiptions,
the Stock recovered, and was worth again about 100 . per Cent. as [ have explained it in the
Eftimate pablifhed by me in June laft : But this was to the great Lofs of the faid New Sube
[eribers, who gave 300, 375, and 400 L. for that which was intrinfically worth only 100 .

After the Third Moncy-Subfeription (which I Jappofe 10 be for Six Millions at 1000 L per
Cent.) the Value of the Stock was near about 300’1, per Cent. 5 and by this the Condition
of the preceding Proprictors was much mended 5 out 10 the apparent Lofs of thefe New Subfcri-
bers, who gave 1000 L. for that which was warth oxly 300 L.

Afrer the Subleription of the Redeemable Debts, and the Remaiﬁdgr of the _A&ﬁzla{e Terms
([uppofing the While to be [ubfiribed) T compute the Value of the Stock at abous 340l. per
Cent.  This was a little further Improvement of it ; bat, Jurely, greatly to the Lofs of thefz
whs i1 veady Money, for their Payments are equal thereto, gave in One Sum Soo |, for the

ame. :
f By the laft Subfiription of One Million at 1000 L. per Cent. the Valye of 1ool. Stock is
#ow about 360 L.” A wery choice Bargaiu to thofe who have paid roool. for it ! And if the
whole remaining Stock was [ubferibed for at the Rate of 1000 L. per Cent. " 1oo I Stock would
be even then worth under 5401, ‘

But in all thefe Valuations, T compute, as if the whole Money [ubfivibed, was actually paid
i1, and lent ont again for the Profit of the Company § which i far from being the Cafe : For,
#ot 10 mention the great Dedution for the Difsounts for the Times of Payment, the remainiy
Payments feen now 1o be very uniertain, and the Hopes of Sature Subfiriptions at high Prices,

[are, for the prefent, vanifbed.

U2 ' Indeed,
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fallen from 1000 t0 600 L. p
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Indeed, this blazing and aftonifbing Meteor, Jeems tome to have been at its Meridian, and
10 decline with as great Rapidity as it firft rofe 5 the Price in the Alley having, in a few Weeks,
er Cent. and about which it sow wavers: And in [uch a Situation,
can it be expelted, that the remaining Payments will be complied with by the Subfcribers for this
Stock 3 unlefs the Directors of the South-Sea Company (ball explain the intrinfick Valae thereof
better than they have hitherio done? And if, by fome New artful Management, the Delufion
sould be fill carry’d on for alitrle while (for, in my poor Opinion, it can’s long [ubfift, without
the Omnipotent Power of Creatin, Silver and Gold Mines) it willy ar laft, fall Jo much the
heavier on particular Perfons, an end more fatally to the Nation, by continuing to Foreigners
the Opportanity of draining us of our remaining Gold and Silver,

We are now drawing near 10 the Michaelmas Moon, and People, perhaps, may then begin
to think more coolly about this Matter, and hearken a listle to Reafon and Demonftration : And
1 am therefore inclinable to believe, That the following Eftimate will be.of more Ule, than what
1 formerly wrote upon this Subject, and may ferve, in fome mealure, a5 an Antidote t0 thofe
(and it 15 for their [akes I chiefly wrire) who have hitherto kept themfelves free from the Infeition.
And on this Occafion, I (ball tranfiribe the firft Paragraph in Page 9. of the Seafonable Con-
fiderations which 1 publifbed in April laft 5 viz.

« [t nearly concerns thofe who intend to be Subferibers or Paurchafers (and it is for their fakes I
write) 10 carry always in their Minds, That whasever Price they [ball think fit to give, that
the Faith of Parliament [bands only ingaged 1o pay 100 k. for each 100 1. Stock, and § 1. per
« Annum for the Intereft thereof uniil Mid{ummer, 1727. and 4 1. per Annum after-
wards, ’till repaid ; and that this, and the Profits of Trade, and, the proportionable. Divi-
¢ dend of the advanced Price, which They themfelves [ball give, is all they have to depend on
« or expect 5 unlefs they proceed parely on the Foot of Gaming and Stock-TFobbing, in hopes to
“ gain, evenby a bad Bargain, by Deceiving and Impofing #pon others. But this, [urely, i
« %0 ait with vile and difboneft '

o~
- o~

w N
-

Views, [uch as a fuft Providence can never profper 5 and if
« the Biters [hould happen to be bit, their Sufferings will be unpisicd ; and certain it that
« the Lofs, at laft, muft reft fome-where. o

1 bore an Early Teftimony againft the Impradent Execation of this Schemey and have conti-
nued to give fair Warning to my Fellow-Subjects of the pernicious Confequences thereof : And,
indeed, every Day's Obfervation farther confirms me, that I have not been (Iwould to God
1were ) miftaken inmy Conjectures about it ; but, having contributed my poor Mite to prevent
the Mifchicfs which I fore[aw, and now [ec happening to my Country, and, the Prejudice to par-
ticular Perfons, 1have this Confolationy That I have faithfully difcharged my Duty as Repre-
[fentative (tho’ one of the meaneft) of Great Britain. 1/ball take this Opportanity of declaring,
That 1 have offered no Incenfz to this Golden Calf, nor reaped any the leaft Benefit therefrom,
altho 1 have been falfly reprefented to -have done 3 ; Liberavi Animam meam : A#d [

fball conclude this Preface, with faying, Qui decipi vult, decipiatur.

1720, September 1o0.
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South-Sea ST O C K.

WITH

Some REM ARKS Relating thereto.

53] N the following, and all the other Valuations which I have made of thi » o<
g gder only the Debt due to the Company from the Publick, r:llng tﬁgﬁ\fI}nSnimg;?ni;%n‘
ubferiptions, having as to thefe fome Light to guide me; but as to the Pnyoﬁts whi K
have arifen, or may arife, from their Home and Foreign’Trade Iam intirely in tlclc
]%ark, and do uot, therefore, pretend to make any Guefs about it ; but doyadmit
t}:.ai v;l;]atevcr hath been, or fhall be got thereby, is to be added to the Values
¥ th = ave ftated in my Computations, As to the Subfcriptions, I muft obferve,
and lent out again, as ﬁ'omatthat %Z; d?r:ttfg 1:?5: geh:()lfitli\go?cyg e bee‘: Pﬁid B Plidpmmer, x 720:(
‘ s 8 urities in Britain, at the
Intereft, for the Benefit of the Company, and yet the Difcounts for th’e Times o?’tle’a(;f‘n?eﬁt,y e\;ﬁeﬁ; fgfmg"f&f

amount to feveral Millions ; I believe, t
fmount to fove 5 1 , to a much greater Sum than the T'rade of the Company will produce

2. According to the beft Information I could come at in thi
oo DB 10 e at me at in this Matter, I compute, That before the laft Sub-
the'PValue rherggf thlu su;n;};tzh.c.Capml of the Company was 30,588,503 /. 6041228 Decimals 5 and I ftate

The Debt due from the Publick to the Company, is = : Decimals

The whole Subfcripti i i . . ;b ’
) ption-Money at that Time, dedufting there-out the Sum 345533
flipulated for the Publick, and the Payments i ’ 3 o the Pro.
P, 2 ¢ M / ‘ .
prietors of the Abfolute Terms, amou?;lts?; o - oney- and Fonds fo th? Pro-¢ 6n3ana7i s 4878473
Total 104,753,170 ¢ 8336803

Which being divided among(t the Propri £ this Capital, makes

\ A mong prietors of this Capital, makes the Val i

. }?63471 /. 452185;22 Decima's 5 and fuppofing the remainigg Stock was fofd ailtggeolgzllgeoc{'f fct)z(;klthir:lg t;)

en the Increafed Capital, the Whole Value thereof, and the Value per Cent. will be found as .foqloweteg .
: H

iz,
' The Increafed Capital, The Total Value.
A Decima's. !
43:411,399 * 345833

Valu The Value per Cent,

ok  Decimals. L Decimals.
332,982,128 : 2507823 £36 1 6842160398

. X i 1
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3. But for the Eafe of the Readers for whom I chiefly intend this Paper, 1 will make my Coemputadons fw
round Numbers, that the Proportions may appear at Sight, o, at leall, may be ditcovered with very lirrde
Trouble ; and yet, at the fame time, 1 fhall make ule of fuch Numbers, by which the Value of this Stock
will not be diminifhed, but increafed. I will therefore fuppoie, That before the lait Subfeription for Oue
Million, the Capital was exatly 30 Millions, and the Value thereof 104 Millions 5 it is then cvident, That
One Pound in this Steck was worth 3 /. 10s. 'T'en Pounds worth 35 27 One Hundred Pounds worth 340 4
and One Million worth 3,500,000 /. for the Valve of the Capital is exally Three times and an half greaver
than the Capital. This's, indeed, a very forry Equivalent to thofé who have given the highett Prices fir
this Stock ; butit is a goodly Gain to the Proprietors of the Old Somth-Seq Stock, and, in'the Whale, will
be found to amount to above 33,478,5c6 £ and got out of the Pockets of indifireet Subfribers : And yer,
on Examination, it will be found, that if the faid Old Proprietors, after the patding of the Adtof Parliamenr,
had thought fit to have taken in no New Partners, but had divided amongtt them{élves the whole Stock, and
paid the publick Creditors in Bonds and Money, at the Rates they have thought fir to allow them in Stock,
that then their Capital would have been above 4,366,467 /. worfe than Nothing ; and, confequendy, every
Proprietor of 100 /. of that Stock, inftead of having any Benefit therefrom, would have been in Debr above
37 /. more than the Value thereof,

4- But the Dire&lors of the Somth-Sea Company have played the Game much better for their own, and the
Benefit of the Proprietors of the {aid Old Stock. And as by an artful Managzement of Subferipuons,” the
Stock has been ma({)e worth 350 / per Cenr. fo, by the fame Methods, it may be fhill made more valuable, if
the prefent Frenzy fhall happen to continue ; but then this will be at their Expence, who fhall fuberibe or
purc}l;a{'e without Thought or Confideration of what they are doing :  For. certain itis, that whatever Price
any Purchafer fhall give to the Company above the then prefent Value of the Stuck, will be a Free-Gift from
them, of a far greater Part of fuch Surplus Price, to the Proprictors of the preceding Capital, and from
which the New Purchafers will reap no Benefit. .

. I fhall make this Matter very clear from the Inftance which has lately happen'd 5 #/z. The laft Sub-

{cription for One Million at the Rate of 1000 /. per Cent. But, that my Computations may come out W&th .

N

Million Stock, thefe Subfcribers have given

out Fra&ions, I will fuppofe this Subifcription at 970 /. per Cenr. and then, for this One
But the Value of One Million Stock, before the Addition of their Money, wasonly + -

4. 9,700,000

3,500,600
So that they have given a Surplus Price more than the immediately preceding Value there-
of, and which is thus diftributed 5 ziz. )
To the preceding Proprietors of the 30 Millions Capital, 30 Parts in 31, .‘md § I 6,000,000
which amounts to . - C . S
Returns to themfelves One Part in 31, being . : . . 200,000
: —_— 6,200,008
/

to the Value of the preceding Capital, which
the Value of the Increafed Capital of Thirty One

illions, is only = =+ . -+ ° ° Which being divided among{t the Propriezors of the
?rfélrléa?ec’l Capitzl, makes the Value _of 100/ Stock therein, tobe 370 /. and the Value
of One Million 3,700,000/ So_that by this Addition, there is only 20/ added to the Value of 100/
Stock: Thofe, therefore, who have given 970 for 100 / Stock, which, after the Addition of
their Money, is worth only * - +. 370 have made a Prefent to the preceding Proprietors
of =+ o+ s e e e 600 for every roo /. Stock which they have bought ;
which for One Million anounts to Six Millions, as.is before explained : But as they have given 1ocol

9,700,000
105,000,00.
114,700,000

For after the Addition of this

. . .

per Cent. for this Stock, their Caft is {till fomething worfe. From hence'it is evident, That if another Mil.

lion of this Stock fhould be fubfcribed for at any higher Price than 370 4 per Cent. the prefent Value there-
of, that 31 Parts in 32 of fuch Surplus Price, will go to the prefent Proprietors of the 31 Millions Capital,
and One Part only in 32, return to the New Purchafers.

6. Suppoft the next Subfcription fhould be for a Sum equal to that which was intended for the Proprietors,
viz. One Fifth Part of the prefent Capital 5 Then the New Subfcription will be for 6,200,000 /. and -thg
Increafed Capital will be 17,200,000/ and whatever Price the {aid New Purchafers fhall give above 370 L
per Cent. the Surplus will be divided between them, and the Proprietors of the preceding Capital, in propar-
tion to their Shares in the Increafed Capital, which is as 5 to 1 ; {0 that the preceding Proprietors will have
4 Parts in g, and the New Purchafers only 1 part in 6 of the Surplus Price given for this Stock.

A
Suppofe the Price of 100/ Stock tobe - - - - -+ + -+ 000
But the preceding Value was only Coe e e e e e e e e 370
The Difference is thus divided ; viz. . L
To the preceding Proprietors 5 Partsin 6, being -+ - s 525
“To the New Purchafers 1 Part in 6, being.  ° . . . © 105 650

For after this Addition, the Value of roo /. Stock will be increafed only 105 Z more than it was before,
iz, t0 475 L and, confequently, the New Purchafers give 524 /. more than the Increafed Value thereof;
and it is 2 Free Gift from them to the Proprictors of the preceding Capital, without any Benefic accrumgr l;:
themfelves, : -

[83]

“he Valus ‘e preceding (ol . /A
},llli :‘{Jctgf‘éd«m r1&ed/mgtCagxta} was : ' . . . 114,700,000
dd o 1,200,000 /. at 10s0 /. per Cent, . . . . 62,000,000
And then the Increafed Cavital is wor . . . . . —
afed Capital is worth 176,700,000

W l'mich being divided among(t the 1’:-npr§ctors of the Il}creaﬁ:d Capital, makes the Value of 100 /. Stock
therein, tobe 475 /. as [have before mentioned. The Price given by the New Purchafers 1A
ofthe 6,200,040 / i, as before - : . . K .

) 2 I . 62,000,000
But the real Value thereof, at the Rate of 475 £ per Cent. is only 29’4503000
v ?
So that by the Bargain, the New Purchafers lofe, and the Proprietors of the preceding
Capiral, gan . . . o . . . . } 32,550,000

7. The Refclution which was taken by the Court of Direflors, of giving the Proprictors a Subfeription of
10 £ for every 1oo 4 Stock, and which has been fince changed by them, and by the General Court, affords
fowee Matter for Speculation. My Remark thereon, is, That the grear Zeal for Subfcriptions at high Prices
{eems to cool 5 and, That the Hopes of difpofing of them for confiderable Praminms, as was done on the ﬁrIi
Three Subleriptions, ave intirely vanifhed. Am% it this be the Cafe, it is then certainly much more for the
Advantage of the prefent Proprieters, that the Stock fhould be fold to new People, than to become them-
{elves the Purchafers thereof : For, in the one Cafe, the Stock will be improved jog / per Cent. in its Value
(luppofing the Sale at 1000 £ per Cent.), and their Condition mended to the Amount of 32,550,000 /. at the
Tixpence of others 5 but if they themtélves fhould be the Purchaters of this Stock, and kcel; it, no new Profit
would accrue to them thereby: It is true, the Stock would be £l improved in its Value, but no more than
the Sum which they had contributed for that Purpofe. Indeed, on the other Hand, the)’f would have loft
nothing, whether they had fubfcribed at 1000 / or one Million per Cent. 5 tor, whatever they had loft in
rhe Quality of New Purchalers, they would have gained in the Quality of Preceding Proprietors 5 and what-
ever Sum they had given by way of Subfcription, would have exadly returned to them again in Dividends
fuppoling, which is always to be fuppofed, that the Improvement of this Money, above the Annual Intereft
thereof by the Direftors, would have fully anfivered the Expence of Management.

8. Afeer the laft mention'd Subfeription, there will then remain 6,211,399 / 2 i i
] ‘ R : 99 833 Decimals to be dif-
poled of : But [ will fuppofe it only 6,200,060 /. for avoiding Fractions, ;he9Ren§§if1dZ§ beiné a Trifle ; and
the Value of the Stock will f1ill come out higher on thefe Computations in round Numbers, than it will do
when exaltly ftated. Suppofing then, that this laft Subftription be made alfo at the Rate of

< ) » 1000/ per Cent.
the Capiral will be then comipleated to 43,400,000 / and the Value thereof will be as follows 5 iz,
The preceding Capital was worth < . . - st : 1 76,7;30,006
Add thereto 6,200,000 /. at 1000 /. per Cent. . . . . : . 62,000,600
238,700,000

\V}-.idx being divided amengaft the Proprietors of this Increafed Capital, makes the Value of 100 Z Stock
therein, to be 5501 ; and {o thefe Purchafers give 450 /. for every oo /. Stock by thenr bought, more than
the increafed Value thereot 5 which is exaltly 6 Parts in 7 of the Surplus Price for the fole Profit of the pre-

ceding Proprietors, and amounts in the whole to 27,900,000 . The Reader ma further explain this t
himfelf in the fame Method I have done in the Precc"ding Cafes. Y pram s o

9- ['fhall row give a fhort and intire View of thefe Three Capitals, which I fhall denote by the Letters
A, B, and C, and of the Difference between their Imaginary and Real Values, in the Whole and per Cent.
The firlk Line expreffech the Imaginary Value, the {fecond Line the Real Valne, and the third the Di}}rmce.

A B C
The Capitals are 31,000,000 37,200,000 43,400,000 /.
Lines. j The Value of the whole Capitals. ‘The Value of 100/, Stock in the faid Capitals-

4 B c A 3. | ¢

‘ J I L L L L
" Firft 310,000,000 | 372,000,000 | 434,000,000 1000 1000 1000
Second 114,700,000 | 176,700,000 | 238,700,000 370 475 550
Third 195,300,000 | 195,300,000 | 195,300,000 630 524 450

s oy e
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1 i rpetu ividends, at the Rate of &/ per
all, 1 i 2 sive.a Thort View of the Petpgtual Dividends, : Rate
to. 1 fhull, in the fike mamer %t to be paid on the faid Capitals, and 1004 Stock, according to the

: : i ‘ 1 fec ine according to the
The firt Line exprefles the Dividends according to the Imaginary Value, the fecond Line according

CHEs The LA ridend )
Real Pa'ne, and the third Line is the Difference.

Lines. The Dividends of the whole Capirals, The Dividends on 100 £ Stock. i
A ¥3 C A B C
~ T . . L s A | L e AL s d
Firlt n,dr(o,p,goo 14,880,000 17,360,000 || 40 ©0 © . 40 o0 0 40 O ©
Second| 4,588,900 7,068,000 | 9,543,000 || 14 16 0 |19 © © {22 ©0 0
Third 7,812,000 7,312,000 7,812,000 || 25 04 o221 O © 18 o ©

The Reader, from Tables of Compound Intereff, may eafily ﬁl_n)d t}:lc lgivide.nds“f/:?ragn‘l}: [';Il'ill‘n})ul{;lﬂgiit;ls;
N < ? * V. [ . . . h 3 n P
i i i forefaid perpetual Annuities, or Dividends ; wiz.
which b g Jal tual Dividend of 4 L per Cent. per Ana. or of an
: iven Term of Years, are of an equal Value to a perpetua dof g . er
for 1{"\7,'5;:1?;t that Rate of Inereft, to the Sum paid down for fuch an Annuity for any Te":m_ of nYl;qlxls 5 3;13
e lﬁaﬁnd the Difference between the Annuities which ought to f_bf:h grstmteﬁl accgrdmg :ort: : ;g;aﬁne ny;[“srm
& i ing to the real Values of the Stock, to be greater in any given
‘hich can be granted according to the rea ,tob ;

;};'O%e;::y t‘l‘;l;;\ the fame %.re on a perpetual Anmity, And I fhall now %‘.VC him }zxm EX?;TE;f}f}$:fL?£ é? tt}}::
o ivi ‘hi ; according to the imaginary Value
Amlies o Dﬂgdlfndg o 10[5' ¥lem;',1i3 ‘i‘)l;l}iz]li?gf :ﬁéble’uf’c“l:g;sli ’(::)Crc:he fé%me 5 and thofe only which can
D bt Term, according to tho real t : I fhall do it in the fame Wayasi

be granted for that Term, according to the real Value of the Stock: And

* have done for the aforefaid perpetual Dividends ; but it being impoffible to avoid Frations in this Cafe, I

have omitted thofe which are under 14,

The Dividends on zoo/. Stock.

| Lines. ' E c

rz—

" The Dividends on the whole Capitals,
4 B |  cC A B

VAR R A Lo« 4 L 5 d

A 5. / 5 /. 5 ‘ o ‘

Firk | 27,881,710 00 | 33,458,052 00 | 39,034,394 00 8 18 9 ?; 18 9 9 9
, 0

Second 15,316,232 14 | 15,892,574 14 21,468,916 14 33 05 6| 42 14 51 49 09 4
‘ 5 0

Third| 17,565,477 6 | 17,565,477 06 | 171,565,477 06 || 56 13 3| 47 04 4| 40 09 5

ivi ict to be, and which cnly can be made

11. The aforegoing Differences between the Dividends, which ougllig Oer s (;rem ot

on the aforegoingoThree different Valuatxons-hof t{xe Stoc{k, appear/ to | -1:th)e }?ighe i Valution, 2501 can
el : e} 1 ~allv worth on 0/ Org47 .0‘,‘ e D Ratels 2~ ;

that yoo £, Stock, which is intrlnfealy o : 37but can nevser afford Dividends equal in Value to 1000/

only afford Dividends equal in Value to thofe Sums 5 b e o D o think that ou .
And, to fhew how extravagant fuch an Expectation 15, 1;41 o » That thofe who <
Stock, in the prefent Capital of 31 Millions, 1s worth 1000 /. do, confequently, comp t

b ) i

i - - 310,000,000
f the whole Capital to be - - - - - o 310,000,000
Vagftol have before ﬂ?ewn, That it is worthonly - - - 4,700,

195,300,000

. L ] . o
- So that, to compleat it to this imaginary Value, there is wanting

,000 /. Stock was fubferibed for at rooo /. per Cent.
100 /. Stock will not be worth more. :han'ggo A
1 can therefore think but of one Expedient to
vefent Proprietors 5 viz. To

And T have before fhewn, That if the rema.zﬁlmg ?;,?ﬁgn
" tho” at prefent intrinfically worth only 370/1.)1 at even o e,&
" which is Little above One ITalf c_zf what the ro}ﬁ‘}emrs ;%3 L e

make 100 /. Stock in the {aid Capital of 31 %11 ions, to be 0\‘1 .
fett the faid remaining 12,470,700 ¥ Stoik 10r ‘92?3(;?),0&1{3 Price, no Share in the faid Increafed Capiral,
then o give the f2id N?lvlv : lgce}\ at%gxmg‘;:;)s‘l:"::fgtl of fogvr;"u a S«m'{, for the Benefit only of the Prgfent\l’ro-
T 1 Fmake a G S 5 ared ft KN ‘ srock. o
bat exPE&,AﬂZ{ a Ct(;ff‘ijd‘:l'ina what great Prefents have been already made by f‘h% Pufdm‘.‘;?j; o}f; atghx{sD ] ;c;]i‘ »
prietors. nd, ¢ ] cannot fz{y but that a finall Improvement of the }\la' nefs waich B Aot
precedicg PrOp?lem}fS’Mat‘tcr even to this extravagant Heighth, It is certain, That the Fu-h Ads f)»:lrx;t o
tmued,,dngz tﬁle“}?ighevﬂuc of Somth-Sea Stock, effablif’d his Scheme on the Foundation I have mentioned

- appear é g »

ooen =

o

ich isat the Rate of 1575 /. per Cent. and.

as

[ 8]
as may be feen inthe Calculations publifhed in the Flying-Poft of the

chafers fhould happen to expect (as perhaps they may) that the Pri
Value of the Stock, then the Increafed Capital of 43,400,000 /.

oth of dprillaft. But if fach New Pue,
ce paid by them will be made good in the
at the Rate of 1575 4 per A

Cent. will amount to - -
But toe real Value thereof; isonly - . .

683,550,000
= 310,000,000

- - - - -

So that there will be then a Deficiency of . “ .

- - =

373,550,000

And from whence is this Sum to be raifed, all the Stock being now difpofed of 2 And if I fhould admit,
that the Company may go on in mcreafing their Stock iz infinitnme, and that chey would always find Purcha-
fers for the fame’; yet, it is eviden:; that the higher the Price is carried, the greater will the Deficiency be
to make good the Value of the Stock according to that Price 5 becaufe that Value is not to be made sood
only to the latt Parchafers, but to all the Proprietors of the preceding Capital. And it pafleth my Imagina-
tion to conceive, how Tuttice can be done to tholé, who have already, or fhall hereafter purchafe at :laligh
Prices ; unless all the Proprietors fhall think fit to conplete their Cubferiptions to the higheft Price gives =
o, that all the high Prices be reduced to the loweft, iz. to0 100 /. for 100/ Stock at which Rate the Old
Proprietors of the Sonth-Sea Stock came in; or, that the Dividends be made, not in pi'oportion to the Shares
in the Capital Stack, but.according to the Prices paid to the Company, or originally advanced for the {ame.,
Tam fure, {ome Expedient the Dire@ors of the 8 n1h-Soa Company ought to think of, to indemnify thofe
who, relying on their Integrity, have given the Prices which they thought fit to demand ; for there is cer:
tainly a very great Difference between the Tranfations of particular Perfons in the Buyina,and Selling of this
Stock, and the Conduct of the Diretors of this Company, who are in the Secret of this M yitery, and who -
knew, or ought to hive known, the real and intrinfick Value of this Stock. And theretore, I am o%()*)inion §
That they are, in Jullice and in Confcience, obliged to make it appear, Thar the Stock is worth the lfxigheH’:
Prices at which they have fold, or fhall fell the {ame ; or ro make Reparation to the Perfons who have been
injur’d by thofe Sales from themfzlves, or have been led into indifcreer Purchafes from particelar Perfons,
from the Example and Venerable Authority of this Great Society.  And if it fliould appear, that there has
been anill Ufe made by the Diré&tors of this Company, of the T'ruft repofed in them by Parliament, a Court
of Equity ina Frec Nation, and which, I hope, will always continue fo, cannot fail of giving +he proper

Reliet: And if the Café fhould feem to be too big for them, The Honour of the Lesiflative Authority | -
cerned to fee Juftice done to every Bririfh Subject. ’ GEMATE Samorlty is con

12. I'was ingreat hopes, after the Adveitifements which were given in
full and anthentick Stare of the Value of the Stock of this Company ;
might have been fettled, and People might have been at fome Certaint
I have yet obferved publifhed to this Purpofe, I fhall here tranicribe 5
Aaythe 23d, 1720. :
L ) ‘ ¢ Thurfday, Ma» the 19th, 1720.

¢ AT aConrt of Direflors of the South-Sea Company. 'The Court of Direftors taking mnto Confideration
¢ % whar Termsand Prices to allow to the Proprietors of the Long Annuities, o per Cenes. and Tickets of
¢ Lottery y710. fof which Subfcriptions have been made ar the Svarh Seq Hinfe, in order to their being
¢ taken into the Capital §tock of this Company 5 and the Price of the Company’s Stock being this Day up-
¢ wards of 375 /. per Cenr. this Court came to the following Refolutions 5 viz.’

Print in April 14}, to have feen 2
by which the fluftuaring Price thercof
y on whar Terms to purchaie : Bur all.
viz. {rom the Daily Conrant, Monday,

And from the Daily Cbéfdn_t of Saturday, /Iﬂgu/}‘the 13th; 1720:

. o o . ¢ Fridav; -Augaft the 1ath, 1720: .
¢ A T a Conrt of DircSors of the South-Sea Company. 'The Court of DireSors taking it into Confideration.
< what Terms and Prices to allow to the Proprietors of the Long Annuities, 9 per Cents. and Tickets of
¢ Lottery 1715. and alfo for the publick Redeemable Debts and Annuities, for whi

e public] emab | , for which Subfcriptions have been
¢ made at the Swurh-Sea Honfe, in order to their being taken into the Capital Stock of this Company ; and the. -

¢ Price of the Company’s Stock being this Day upwards of 960 /. per Cent. including therein the Adidfummer
¢ Divid~nd of 1o &. per Cent. Stock, which makes the Stock, éxclufive of that Dividend, about 820/ per
¢ Cent. this Court came to the following Refolutions 5 viz.’ : :

And frot the Daily Conrant of Wednefday, Angnft the 318, 1720,

‘ London; 4 -
¢ YE&crday the Court of Dire@ors of the Sixth-Seq Company, came to 2 Refp oo et 31
<

3 lution,” That 30 7 per Cent.
in Money fhall be the Half-Year’s Dividend due at Chrifimas next ; and that fiom tziloencgfrfo:’:z

¢ Years further, not lefs than §o /. per Cent. in Money, fhall be the Yearly Dividend on their Stock.”

And in that Cowrant it follows: ¢ London, Augnft 31, Yelterday Syprios Stock -was 765, 715
 to-770, with the Dividend, ’ S ¥ SomifeSea Stock was 765, 755, 780,

And from the Daily Conrant of Friday, Septefnéef 9: 1730,

fbndﬁn;' September 8. .
-S4 ( ant-Taylors Hafl, where were
prefent the greateft Appearance of Nobility and Gentry, and Perfons of Diﬂi)n&ion, that has been -
¢ feen 5 at which it was agreed, That the next Chrifmas Dividend on the Stock and Subfcriptions, fhall be -
¢ 30 L per Cenr. and that a Dividend of not lefs than 50 L per Cent. per Avnmm be made from and after
* Chriftmas next; in Halfyearly Payments, for not Ie{'sY than 13 Years, upon the whole Stock and Subfcripti.

¢ onsi

¢ "T"His Day a General Court of the Soith-Seq Company was hela at Mere

<

e et
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t ons: And the General Coutt unaninoudly approved of; and thanked the Sub and Teputy-Governots and
¢ Direttors, for their pradent Conduét in the Company’s Affairs, and agreed with the Court of Direftors 6
¢ omit the 20 /. per Cent. Subfcription of Stock, which had been intended for the Proprietors of the Stock
¢ and former Sublcriprions.’ ‘

Had this Account of the Value of Seuth-Sea Stock been publifhed by the meane(t Broker in the Alley of -
Iniquit), there mi ght have been fome Apology made for him: But what can be faid for {o lame a Hiftory ot
the Value of this Stock, from thole who are in the Direftion and Management thereof 2 For it amounts to
1o more than this; That on Monday the 23d of Aay, 1720. People thoughe fit to give 375 /. per Cent. for
this Stock, and, therefore, it was worth fomuch : And on Saturday, Awugnft 13. 1720- Puichafers thought
fit to give 820 /. for this Stock, and, therefore, it was worth that Price. For which, indeed, there is the
Authority of Hudibras;  *

Whas's the Worth of any Thing,
But as much Money as “twill bring ?

But is this an Account fit to be given of the Value of this Stock, by the DireCars of fo Greata Society ?
Surely, they ought to have fec forth, The Money due to them from the Publick 5 The Money gained at
thote refpe&tive Times by SubfCriptions and, The Profits made by their Home and Toreign Commerce 5
and to have likewife fet forth, The Debts due from them ; and, That on the Ballance of their Books, their
Stock was then worth fuch a certain Sum. By this they would have dealt candidly and uprightly with all
Mankind, and would have thereby given fuch a Proof of the real and intrinfick Value of their Stock, as was
only fit for them to give: And theéir omitting to do this, mafl neceflarily give the firongeft Sufpicions, that
the Value of their Stock is not able to bear fuch a Light.

13. This leads me neceffarily to obferve the Treatment which the Subfcribers of the Publick Debts have
met with : They, by fubfcribing of their Debts, had at once paid in the full Price for the Stock they were
intitled to, and ought therefore, in my’ Opinion, to have immediately had the Benefit thereof, to difpofe as
they fhould think fit : And if, at the Time when this Grace fhall be granted, the Stock fhould be under the
Price which the Company have fet it at to thofe Subfcribers, willrot their Cafe be very hard 2 And efpecially
to the laft Subfcribers of the Abfolute Terms and the Redecniable Debts, who have not been left to their
Option, as the Firft Subfcribers of the Abfolute Terms were, to accept the Conditions given by the Directors,
or to withdraw their Subfcriptions 2 What Outcries would have been, even againft the Legiflative Authority
of Great Britain, had the meaneft Bririfh Subje¢t received from Them a Treatment of this kind ! And, I
believe, the Court of Dire¢tors, or 2 General Court of the South-Sea Company, are not (and, Ihope, never
will be) greater than the Parliament, or become the Abfolute Dictators of Great 8 rilaii.

14. As to the Re‘olution of the Direftors, and cenfirmed by a General Coutt, of allowing 30/ per Cent.
for t?lc Dividend at Chriftmas next, and not lefs than 50 L per Cent._per Annsom on the Capital Stock for 12
Years afterwards ; 1 would gladly know, What Certainty can be: inferred with relation to the Value of this
Stock, further, than that it isequal to fuch an Annuity (if the Diretors and General Court are not mifta-
ken in their Expeétations as to future Subfcriptions) 2 But as to any further Value, the Matter isleft intirely
in the Dark, Had they promifed a perpetnal D vidend of not lefs than 40 /. per Cent. on each 100 / Capi-
tal Stock, they had then fhewn, that they thought it worth 1000 4 But this, Ibelieve, was 2 Length they
thought they could not go, or, furely, they would have gone it, and have explained their Ability of doing it.

-T'he only Valuation, therefore, which can be formed of 100 I Swnth-Sea Stock (admitting that the Direltors
are not miftaken in their ExpeQations as to future Subftriptions) is, That - it is worth or equal to 30 4 to be
paid at Chrifimas next, and of an Annuity of 50 /. for 12 Years afterwards : And this will be found to be
worth only, in prefent Money, as at Midfummer, 172¢. the Sumof - - - - L 4%:9: 3.

" And it feems to me 2 Demonftration, that this Dividend cannot be carried fo far, according to the Value
of the prefent increafed Capital, or even if 6,200,000 /. more {hould be fubfcribed at the Rate of 1000 /. per
Cent. altho' intrinfically worth but 370 /. per Cent. becaufe 100 /. Stock, worth only 370 /. or which may be
increafed to 475 /. per Cent. by the laft mentioned Subfcription, cannot afford a Dividend for which
4%9 1. 9. 34d. ismecefary. Idoagree, That if the whole remaining 12,400,000 /. Stock, be fubfcribed at
Y000/ per Cent. that then the Dividend promited by the Company, may hold out longer than the Time
they have mentioned ; becaufe the Stock will be then worth 560 /. and 439 1. g 5. 3 d. is fufficient to an-
fiver the Term they have fer, I therefore compute, That the Dividend they have promifed, cannot hold out
g Years, -according to the prefent Value of that Stock ; That it will not hold out 12 Years and an half, if 2

_ further Subfcription be obtained for 6,200,000/ at 1000 L. per Cent. 5 and that if the whole remaining
12,4<0,000 /. be fublcribed at that Price, it will not fully holc{J out 15 Years. And I have already obferved,
and Thall again repeat it, That in thefe Computations in round Numbers, 1 have made the Value of Sourh-
Sea Stock greater than it will come out upon an exaét ftating of the fame, :

15. ‘Befides whatT have already mentioned, it will well deferve the Confideration of thofe who intend to
be Subferibers for the remaining Stock, That tho’ I have admitted, inmy Computations, the Money fub-
feribed to be aGually paid in, the Fact is far from being o 5 and if it fhould fo fall out, that before next
Clrifmas, the imaginary Value of this Stock fhould confiderably fink below what it at prefent is, ‘Whether

the Subfcribers at yoo00 /. per Cent. and who have as yet paid in only roo /. would not rather choofe tolofe

that Sum, and the Benefit of their Sub’crirtion, than comply with the fucceeding Payments, even if they

could hope fot no Reliefin a Court of Equity, ot from the Legillature of Grear Britain, as to the Money they

have been drawn in topay 2 And if this fhould happen to be the Cafe, on what Foundation will the Value of

this

.
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‘ nal Value of South-Sea Stock has been on the Declenfion.
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this Stock fiavd 2 And if the Company ] RS ’
< ceral Subieriber the Company fhould, as it is given out, advarce the ‘fucceeding ‘ -
jgt‘e‘i?lbbulk’]&r‘b:dﬁ{ 3n the Security of their S“bf&l'iPtiOHgs is l]()t’thiﬁ, in E%é'ucgge(tng I?lij’{l‘Iclxts to the
ock by them fold 2 Indeed, [ think; this will be doing grea Juftice 1o the foveral Subhener, (e he
S 5 but whe-
2 "

ther it will add to the Value of the Stuck y > i y ¢
e e F of the Stuck, I fhallleave to the Confideration of thofe who intend to become

16. It is very cbfervable, That foon after the Bubbles; as the ifaally cd
g:gj‘ :‘geg’? i‘,‘ﬂil Traftick of Subferiptions, that their Stocks fell u‘nndyerm;e):cﬁl ’21‘11131713111}’?12 i)nfetl wieh a Check in
befure i’eelrlnso ar; “fléxch {hews the vait Advantage of this fingle Branch of Com;v‘erce the Price they had
And it feen ;ﬁ 1}111: evi ;{nti tlixat every of thole b’/-téé/tf, by a dexterous Mananemt;nt of 13 a']gﬂmmg.ége'
fnierini;’howgrsreatvteher %a;it:tl eo?otﬂ?gcya[uc C'f]rhcJr Stocks, as high as thac of the Srh!b)i‘ea m(jfn(:lt o
p 8 mpany always was, an it i (lions. the Sop
fﬁ;&:ﬁ ';‘(L thlc; Buéb/e: would have leﬁ‘le'fs tg‘au};hofé &lfho ha’v: fc}xg}]'ca;fl:z(is f;fwﬁsf;f% 30 gvl xl} ions, the Sub-
ance, Tt E ‘ropuetors}‘ of thf: laft Million, fubféribing, as I have fuppofed, to the .s‘:: y tgfk' As for In-
19ix 700'&? tha:ﬂttl . .gfav.z t ntjflcby 6 Millions, as I have fhewn, to the Proprietors ‘of the prec:di}( t’é?pmpany: ae
f:fl an’d t 1‘01 {1,1 1 Million had been fubferibed at zo00 4 per Cent. to any ofthe Bubb!, é’é k‘lp ital : b,i"’
(1:;1‘ and g?llfl'mf ha ue l\l/x[ad been Qne Mxllmq, and in reality worth Nothing 5 the Sub’f'cr'iciwermc. S 1 Whoﬁ? La-
theyLofs = ;he?N ct efgr bfoqiy, viz. Five Millions ; bug if the Bubble Capital had been onl iy d have lolt
the Loff to the N “i\/[ ubfcribers had been under One Million. Indeed, if it were 30 l\'lillio)r]xsx OTNOU L shen
thlc o % ef oney paid, would be loft 5 f9r_the Stock being fuppofed fo be worth lt\"mn jo farts
o e Cy It)ax dor it1s a (urPlus Price. Admitting, therefore, that Somrh-Seas Stock is };Jthmg, the
el ged tm; .Baxzb[nos mo}:e, it 1s evident, that whatever is given for it above that P1.~Yv(_’r_t at Prefcnt;
fubferided 1 0 a Bubble Stock 5 and that the fame will be fhared between the prefent Pro r‘e‘LC,'lS, in Effe&,
ubleribers, in P,m‘iy orr;,on as 31 Millions thall be to the Sum fubferibed.  And thereforgI flors’ 'and_ the new
;n of.ther Bx 05(2 L¥ mrk -Sea Stock, will be much a greater Lofer, than if he fubfcribed 6“ 1oevf<_e ; Jubleribes
ar t}Ile e B’jé’vb‘ie Stocks,l e‘(/{en adn'n tting their Cap.xtqls to be worth Nothing, It is therefg °)/- or 100 / in
if che faic Co}r,n fn tch s ]Sah been intitled to the I:rmlege of taking Subferiptions, they had re certain, That
South-Sea Con il;; ayGor a S S;u:tl: ev%x‘}l in the great Trade, and all the little Traffick had bec:(lnpc’mlwuh tﬁc
Yo ’betcefférc naf 15?,111&,}1 nsc_:i e Somrh-Sea Stock muft be allow’d the Honour of bein thlngl‘e, y thexrs..
the better forc of ztG tes the SilverTables, and the lower Form of thefe are the Fn-rh,‘g ,I? blOLd.Table,
Fooumen, But fxe o;erﬁquenthhaV'e,_wxrlu great Jutlice to the Nation, and in gr‘efv (?’g- javles for the
& Pw’i}l follow‘th(')mc o tho@ S 1ops of Deceit and Fraud : And [ hope the Parh'amen;- : at“abﬂt‘y to unwary
mg,c il follow Bxs”goo : )liqmp e, and finifh what is yet left undone in this Affair by a et&'egtnext Mf:et—
T?ade nt of the ;i s and the Bears, the Puts and Re/nfa's, and the orther Pernicic;usyé 1 effectual Difcou-
- 1t was with Pleafure I read the Order of Councl in relation to this Mai?;;nﬁ?rtsh}nhthf
, and which,

think, has contributed very much t i irit of Gami
_ o the abating the Spir ing i '
g pirit of Gaming in general 5 for fince then, the Nomi-

17. I fhall make a familiar Simile, which every Rea 'y in his Mi
gures 3 and which, I think, hasa very near R'ef'eleblsz;3 1;;“:}—1}; fg;:zhfg hlssl\xdmd’
wiz, A having 100 / Stock in Trade, tho’ pretty much in Debt fout to be |
f;alx;g grn{de%es z:léld Advantages to 1which he is intitled. 3, reI;'ing on his great Wifd o ansount
Tob a fr:ntte da artner on thof«;r'l erms, and, accordingly, brings 300/ into the Pa.r:m ?l?d Integ rity, fues

'3 /a aer(\{rztl}l; Sng’enl out or di‘covered to be very improving, € comes in at o /ner d‘lpi' The Trade
txhre?A.‘h :d of a%lt; hIS dlle?t compleated to 2000/, If the Partnerfhip had gong n(:) fi ?31 : ﬁirwards Dar
then Ah: be%or:: .amB Dadlfo 100/ ; if it had flopt at €, 4had got, and Chad loft ; /er ¥ sn 4 and B,
lofes 600 4 Indeed u'tf Aa Olcio{l}]:mg in, 4 gains goo /. and & 200 /. and C neither a?gs.nanl fé’ hag been
s 6 don.c oo d ,dl E cgu ew that the faid Capital was intrinfically worth égo / thor oles 5 b“? D
prm done £ D, an 1 an Cwouh}»have been much obliged to him. But it theqélla ital cze would be no
havcxbeex' i 1?crea ed only by the fubfequent Partnerfhips, it muft then be ack Ez)l (a! at fift was worth

. 1 impoled on in their Turns, and, that unfortunate, thoughtles D pays t}:::%’i;e rgﬂdg that B and ¢

without the Help of Fi—

0 § as it has been executed
gives itout to be worth 300 /. on account of

I heartily wifh, that I may be miftaken in the Computations whi

:x;};etx;«:yer'thaj; 13 Lilade appear, I fhall do Juftice to the %ire&grswélfl Ctllfu:I .i‘loitz‘;o-;:: (?:  ormerly made ; and
canta ull(;pe.& r}: ilz}hﬁxﬁ:e}fe]y declare, That no one of that Body can have more Pleazfapy i6 & publick Re-
ey hja vc,bz an 1 ab ave in being effectually confuted. For, I am far from eny o 10 ﬁonfut’.ng me on
Ruin of man -elf3 mgll'c ¥ tgm}?’ or any others, by this Proje&, if it can be fhewn tBZén'% e et Bltates
Buin of many amci ies, gn t i';t, atlafl, it will not have a fatal Influence on the true Intexl‘ {]}s ?‘OGtv dqnc by the
Bur ifit can ma chele\T ent, that numberlefs Families will not be Sufferers by this Gain i (:i reat Britain,
Toent wilk Ippcin to the Nation rhercbé/ 5 and that all the Gains by this Project areJuft and i{an &that no Detri.
o artie udar'ko x:eco’rjl[r’s;:"xend to the Confideration of the Dire€tors of the $onth-Sex Compa e e
Thall < thcu e ’t'z:\l/f" That they w;ou]gl think of a Generous Peace-Offering for the Servpiiny’faﬁd'wnh thac L
w%th e Renexf' Meeting of the Parliament, for the too extravagant Profits they have m 30' X }elxr‘ Country,
with the I fhpre entamges (I))f the People And if the Cafe be as they would reprefent it, [athq l;: their Bargain
n ifhonour to the arliament, than it is fometimes to the Crown; to acknowl ink, it will be no

een deceived and impofed upon in their Grant, v 10 acknowledge; That they have
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POSTSCRIPT

TOR the Satisfaction of fuch Readers as niay be defirous to know how I compute the Increafed Capital,

and the Value thereof, to be as I have mentioned, in the Beginning of this Paper, I fhall acquaint them
with the Suppofitions on which the faid Computations are founded ; wiz. '

“That the Capital of the OLd Proprictors, with the Addition of the 1o/, perCent.2 & Decimals.
for the Midfunmer Dividend, was - - - - - - - }”’9”’528 : 8858332
That the Firi Mopey-Subfcription was 2,250,000 at ‘the Rate of 300/
per Cent. the Second for - - - - - - ILsoc,o00 at the Rate of 400 /.
per Cent. the Third tor - - - - - - _6n00,000 at the Rate of 1ooo/ »10,724,000 ¢ = - - - «
per Cent. Inall - « - - - - - - - 9,750,000 And with the 10 4 per\ '

Cent. tor the Midfusmmer Dividend, amountsto - - - = -~ - R -
etors of the Abfolute Terms, fub-

That Two third Parts in Value of the Propri
fcribed on the Conditions given by the Direftors the 19th of Aay, 1720. and thatz :
the other Third Part, and ail the Proprietors of the Redeemable Debts, have fub- Y, ¢ 941,974 ¢ 71828 6
feribed thé ‘ame on the Terms given by the Diretors the 12th of Auguft, 17203 et _9
and thén the Stock they are intitled to at Midfummer, 17 z0. wiil be found to be . :

‘ Inall, - - - - 30,588,503 ¢ 6041228

. And the Value thereof I compute thus; viz. » —— ,

* The Debt due from the Publick to the Company, is - - 43,411,399 ¢ 345837

— et

U

The Amount of the Three Money-Subfériptions, at the aforefaid Rates - - 72,750,000 8 ------
Inall - - - - 116,165,399 ¢ 345833
QOut of which dedu&t, I8 Decimals. :
The Money ftipulated for the Publick - - - - 1)725,673 ¢ 9791666

The Money payable to the Proprietors of the Abfolute
Terms, according to the Conditions given by the Directors, » 3,678,554 ¢ 5329861
amountsto - - - - . - - v

Which makes the Net Value of this Capital tobe - - - - = - - - 104753170 : 8336803

But without deducting the Arrears of Intereft due to the Proprietors of the Publick Debts at Zady-Day and
Midfummer, 1720. or any other Debts of the Company 5 of which Ican 1}mkc no Eftimace.

T£1 am miftaken in the aforegoing Suppefisions, the faid Increafed Capital will be accordingly more or les
thae T have made the fame ; but then the Value thereof will bq al{o more or lefs ; and however rhe'ie TFaéls.
may conte out, it can make no confiderable Variation in the Eftimate I have made of the Value of Semth-Sea
Steck : And it is in the Power only of the Diretors of the Sourh-Sea Company to ftate this Matter with Ex-
a&nefs ; ant Thope for their own Honour, and in Juftice to thofe whoare or may be concerned in this Stock,

they will condefcend to do this, . . ) .
T fl:all alfo fhew the Reader how I compute the before mentioned great Gain, which the Proprietors of the

%11,408,228 T 5121527

[P —

——

Ol Somh Ses Stock have already made, over and above a Sum fufficient to anfwer the Money ftipulated for

the Publick ; iz. by valuing the Share they have in the Increafed Capital at Midfwmmer 1720. at 350 A
ey Cent. / Decimals.
And it will be found to amount tc()) - -lb o 45,225,351 ¢ 1004162
Rut for this they paid only their riginal Capital, . . 6666
and which, at Par, was worthonly - - - - §“’746‘844‘ 44!
So that their clear Gainis - - -~ e —6 e ; ? 33,478,506 : 6587492
Put if the Stock be worth 1000 /. per Cent. which is 650 /. per Cent. more than 82,08 . 3
have ftated it at, then their Gain is the further Sumof - - - - § 3:999:931 * 7579159

Inal - - - - 117,468,444 : 416665

L Decimals.

1 fhall conclude this Pofffeript with tranfcribing the laft Two Paragraphs of my T reatife relating to Somth-
Sed Stock, of the 14th and 21t of April, 1720. ‘

« When I confider thefe Things, it {fecms tomea Demonfration, That the prefent high Price of Sonth-Sea
% Stock, cdn arife only from the Folly and Madnefs of unthinking People ; - or, from very wicked Views of
<« thofe who have longer Heads. Should, indeed, the Company, by the Command of the immenfe Cafh,
« over which they will have the Power, do, what I hope they will not, influence all the Elections for a future
Parliament ; This, and This only, I think, can account for the high Value of their Stock on any folid
« Foundation. For then, inftead of the Reduttion to 4 /. per Cent. notw enadted to take place at Midfummer,
¢ y727. they may hope to obtain fich an Increafe of Intereft, as to make good the Value of their Stock, and
« to have the Sinking Fund, or a particnlar Land-Tas, applied for that Purpofe. ”

a
N

« Pyt if the Company are difpofed to diffipate the juft Fears which all confidering Men muft have of their .

& formidable Power. they may eafily and honeftly do it, by fixing their Stock at 150 4 per Cent. and by
« q’iifinlg ’:Ele Proprietors }:)'F tge Lon;: Terms 75 Yzars Purchafe at that Price. This will {ufficiently enable
« them o raife the. Money {tipulated for the Publick, and gain to ‘themfelves above One NA_[JHIOII :-_md aHalf;
« and they would thereby fhew a True Zeal for the Service of their Countty, and 4 Juft Moderation towards’
¢ their Fellow-Subieéts ; and they fhould be the more induced to do this, from the Offer made by the Bank of
« Enoland to this Effe&.  But if nothing lefs than 20, 30, or 40 Millions will {atisfy their Avarice and Ambi.

“ tion, muft it not give the Nation a juft Alarm; to provide in Time againit the Attempts of fuch Men 2

The

[ 8]
The Secnd PO S T SCRIPT.

SI NCF ¢he finithing of the aforegoing Eftimate; the Price of Sonth-Sea Stock has fallen lower, and in
thefe taft Fourteen Days has had fome fmall Ebbings and Flowings ; but, after all the Efforts to fupport
it, the Price was Yetterday, according to the Conrant of this Day, 380 /4 3504 to 370l

It is faid, chat the DireCtors intend to make a new Offer to the laft Subfcribers of the Publick Debts,
and to give *lem, as in Juflice they arc obliged, their Option of accepting or withdrawing their Subfcri-
gtions, and thui they will alfo mend the Terms of the lat Two Money-Subfcriptions at raco / per Cent.
o as to make their Scheme more praéticable than at prefeat it feems to be.  But will not this be a plain
Acknowledgment, that the high Price at which they had fet their Stock, had no other Foundation but the
Folly of unthinking People 2

T have already fhewn, that the prefent Value of this Stock is not above 370/ per Cent. even admitting
that all the Money fabfcribed were paid in 5 but if any thing be abated of the prefent Subfcriptions, the
Stock will leflen” in Proportion, and then further Abatements will become as neceffary as thofe which are
now intended : And I fhall leave it to the Confideration of the Direétors, whether Juftice can be done to all
the Proprietors by any other Methods than thofe which I have hinted atin the Firft Paragraph of the
aforegoing gth Page ? .

The Pannick {eems now to have feized fo univerfally, that the future Dealers in this Stock will not want
the aforegoing, or any other Eftimates, by way of Caution: And I now publif: the fame chiefly for the
Service of the DireQots of the South-Ses Company, that they may take an Opportunity to explain their
Scheme, and vindicate their Conduét in the Execution thereof, from the Imputations which at prefent {feem
to bear hard upon them 3 and in order to this, I would recommend the following Queries to their ferious
Confideration.

. : ‘
1. At the refpective Times when they took in Subfcriptions at 300 /. at 40c/. and at 1000 . per Cent.
was their Stock worth thofe Prices from any reafonable P[i‘ofpe& of Profits in 'T'rade, or'from any other in-
trinfick Value therein 2 and if not, was not thefe Prices a great Impofition, and a very unjuftifiable Advan-
tage taken of the reigning Madnefs and Folly of the People 2 Was it not a Breach of the Truft repofed in
them by Parliament, and an ill Return to the Subfcribers, who, with an implicit Faith, relied on their Wif-
dom and Integrity 2

2. Whether their Example was not the chief, if not the {ole Encouragement for the high Prices given’
for this Stock in the Dealings amongft particular Perfons 2 and if fo, are they not then the %)ccaﬁon of the
Loffes which have been fuftained thereby ?

. Was there any Colour of Juftice for not delivering with all Expedition to the fubfcribing Proprietors
of “the Publick Debts, the Stock they were intiruled to, and for which they had made the fullgPaymenr, or
to fate the Price thereof as it was at the Time they made their Edit, and yet to lock it up until it fhould
fall much lower 2 And will they offer it as a Reafon for their Conduét in this Particular, that they had
thflreh%’.. a éaetter Opportunity of felling their own Stocks at high Prices, and to realize the {ame in Money
and in Lands?

4. Has not their whole Time and Treafire been of late employed to raife the Nominal Value of their
Stack to a moft extravagant Heighth 2 or, has any Part thercof been employed for the Encouragement of the
Fifhery ( for which, among other Things, they were originally intended ) or any other Branch of the Britifh
Commetce 2 On the contrary, have not our Exportations leflened fince Fanzary laft 2 and are not the Ma-
nufalturies every-where under greater Difcouragements than at any Time heretofore ? and from whence
doth this proceed ? '

5. Is not a great Part of the Money in all the diftant Counties of Ewgland drained away, and brought up
to London? And yet the far greater Part of the whole Cath of the Kingdom, and the immenfe Quantity of
Paper-Money now exifting, is not fufficient to_circulate the Commerce of Exchange-Alley, without an ad-

 ditional Coinage of Paper, which has been lately under Confideration.

6. From whence proceeds the Alteration of the Exchange to Holland, fo much of late to our Difadvan-
tage 2 Is not this a fign that Foreigners are carrying off our Gold and Silver to realize their great Gains
in the Sosth-Sea Company, as other People have done at home ?

~ 7. Was not the Nation, about a Month ago, twice or three times as rich_in Imagination as it was in J4- -
nnary latt, without the Addition of one Acre of Land, or one Ounce of Silver or Gold? but did not our
Luxury begn to encteafe on the Foyndation of this imaginary Wealth 2 and is that for the Advantage of
any Nation 2 '

Z 8 Is
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8. Is there any hopes to reduce the Rate of Intereft whilft the Trade of Exchange-Alley continues to

i flourifh, where more is made in One Month’s Time, than the Laws of the Land allow to be taken for 2 The Bank of England, 1 mention it to the]
; whole Year: Or that Merchants will think of long Voyages, great Rifques, and fimall Profits, whilfk their ? naged with fuch Prﬁdence, as has juﬁlyoga},liil’ill;l}fggu;’n l:;si’ ﬁ}nln the firft Commencement thereof, been ma-
e Heads are turn'd round with valt Expeations ffom this moft accuried and petnicious Trade of Stock- but with our Neighbour Nations 5 and, T think, the haveVer o Eﬂeem' and Confidence, not only at Home,
o Jobbing ¢ For the Gainers will continue it, in hopes to encreafe their Wealth, and thofe who have been 2 Money, and when the Kingdom has been threatx;ed w);'th .'F‘ol:-ger Ieen“}lﬁl‘eﬁ’d,‘ but on the Recoinage of our
£ undone by 1z, in hopes to retrieve their Misfortunes. , ¥ would have render’d theirs, and all other Property, equall rg:arpva l,mgi WhJChZ if they had fucceeded,
k when they were not able to fhew, that they had an E e o precarious : But, I belicve, there was no Time

: ' ; . _ o L - ftate abundantly fuffic
. Have not feveral Goldfiniths already ftopt Payment, who have adventured in this Stock, in hopes againft them, and that the Money depofired w: y wnclent to anfiver all the Demands
L of 9g:uning great Eftates to themfelves, but at tEf)lC Rifques of thofe who had depofited their Money W?th f fame thing be {2id for the Value }Olf Jar;ztfli-g‘gnwéigcihe:]’ was as fafe as the Government ¢ felf.  But can the
them ? and are not the Loffes of many others, which arc already known, vaftly great ? and will not every i manage it ¥ When, in a Time of a profound Peace, we feo : have f 1| opicnie have thought fit to
Day difcover uew Scenes of the wreck’d Fortunes of thofe who have adventured into this unha py Ocean laft, forced to pray in Aid to thofe who were lately thej ?Rl‘t lavf/_e © great daily luctuations ; and are, at
o Ideclare fincerely, that my Heart bleeds for thofe who have been innocently drawn in to their Ruin and 7 have mifinanaged. y thelr Rivals for this Projed, and which, I think, they
i Deflruétion. Many of thefe Cafes are within my own Knowledge, and have affected fome of my particu- "

i lar Friends and very near Relations, And if any thing can be done for their Relief in the fucceeding Seflions
of Parliament, coniiftent with the Interet of Great Britain, 1 fhall as heartily concur therein, as any Mem.-
ber of the Houfe of Commons.  But there is one Fength which I will never g0, were it to preferve the Mo-
ther who bore me from Penury and Want, #iz. To contribute to the fupporting for a while what appears
to me o be a Fraud, to the Intent only, that the prefént too great Gainers may encreafé their Wealth, and
i that the preient Sufferers may retrieve their Loffes, to the certain Ruin of a greater Number of People, and
F which muift at [aft end the more fatally to the Nation. !

I fhall conclude this P ot with t ibi
A o off fcript with tranfcribing the fhort Preface to the Cunfiderations which I publifhed in

< /5 ,
« Oﬁoﬁ?&iﬁﬁﬁft}et?}i féﬁf}ﬂo%ni &g:rzﬁizy the 9th Inflant, was brought to me filled vwith Calculations
 Sout b-Sea Stock, the greater Benefit }\:vill rtheoX e b the pigher the Price s hich I given for tho

« intrinﬁcaﬂy worth 4450, and at Gon / is WorthP;lgﬁlzfer have thereby5 and, That a¢ 300 L per Cens. it is

ro. And laftly, It deferves to be confidered, whether by the Execution of this Scheme, and carrying
Gaming to {o extravagant a Heighth, the very Vitals of fubftantial Religion be not ftruck at? and whether
we are not in danger of having Common Honefty and Morality entirely abolifh’d, and that we fhall fall
o even below Duke Trinca'o’'s Criterion of a Good Chriftian, and become fo very bad, asto eat and devour
s one another 2 This is a Particular which I would alfo recommend to the ferious Confideration of the Reve.
rend Clergy of this Land ; for, furely, their Preaching and Printing can never be more neceffary than on
fuch an Occafion as this. .

“ South-Sea Company will fpeedily do themfelves the I :0 ferve in the Adminiftration or Diretion of the

¢ Calculations, and will, in'a plain

. ; > ain and eafie Method, {tate the inte
«, mgly fix the Price tllereoftOPSubf‘ b S g € ntrin,
« of Moncy at the Rare cribers and Purch

“ famous Trade of Stoc
(3

Stock, and accord-
ut to the Borrowing

. , and even at 20 . pey Cext. per Dj, i
k-]obbmgmay not be encouraged, to the inti ¢ b e, iy ohac the in-

. . . o 4 r R i f
“ xg;cghe’dl?nTuXHdwi(f)’“ﬁ p)gvefmore fatil_lkto the Nation, than the gwﬁlIelx(;)eililifsh\i;afr;{le;:‘étﬁigfvf)re’
. on: e indifc
« e And if tgis on ﬁg}lﬁﬁfc éj oumtil)ns thould happen, from an indifcreet Execution of the Saerb-

« portion and Share with Others, in any Gen erain%,alzr:;llitf;e,,Mighty Governors thereof, have their full Pro.

of 10 /. per Cen:. per Menfem

‘ The Profits which have arifen on the firft Three Money-Subfcriptions, over and above the Money payable
L to the Company, will be found to amount to about 30 Millions, if thofe Subfcriptions were fold at the higheft
me - Prices, which is more than a Moiety of the Debt of the Nation, at the higheft Compuration which has been

made thereof. Whrether fuch a Sum as this has been merited, either from the Proprietors of the South-Sea
Ei Company, or from the Kingdom ot Great Britain, by the Perfons to whom thefe Sublcriptions were originally

iy given, may be better judged of when the DireCors fhall think it to publifh their Names. This only I will
ER venture to affirm, That fuch Part of thofe Subfcriptions as have been given for the Benefit of Foreigners, has
' been an apparent Prejudice to the Nation. If any of the Directors have made Advantages from the faid
Subftriptions, to be fure, they will think themfelves obliged, in Honour and in Conicience, to account for
the fame, for the Benefit of the Proprietors by whom they are intrafted.

1720. September 24.

He that will compare the Progrefs of the French Mz’j/’iﬁ@i to the South-Sea Scheme, will find the Parallel-be-
tween themto hold pretty nearly 5 but in thisthey differ, That in France the greateft Gains fell to the Share of
the Princes of the Blood, and the Nobility of the Kingdom ; but with us, it has generally fallen to the Lot
of the very loweft and meaneft of the People ; fome of whom, in a few Months, have gained greater Wealth
by mere Gaming, without any Merir, than was ever got by any Bririfh Minifter of State in any Reign, in the
Courfe of his whole Adminiftration. And is this a Matter of National Joy, or a fufficient Compenfation for
the many Evils which have been the Confequence of the Execution of this Scheme 2

Having mentioned the French Aiffifippi, 1 fhall take Leave to obfetve, That had it been kegt within rea-
{onable Bourds, it might, under the Controul of an Abfolute Monarchy, have done fome Good ; but being
{uffer’d to run to fo extraordinary a Heighth, it inriched fome, and ruined many more, and became, at laft,
very mi{chievous to that Country 5 for the wifer Gainers therein, either realized in Land, at any Price, or
i hid rheir Money, or tranfported it to foreign Countries. But this Shock that rich and powerful Nation could
i have ftood, and recoverecf with Eafe therefrom; had. not the Royal Bank been incorporated with that Com-
pany, by lending, at firft, Money on that Stock, at ahigh Valuation, and, afterwards, by making A2iffifippi
Stock and Bank Notes convertible, at the Rate of 1800 per Cenr. 'This gave the laft and moft mortal Stab
Y to the French Credit ; for thereby their Paper was multiplied to fich 4 Degree, that the Money of all Exrepe
. was not fufficient to circulate the fame, in the common Method of Banking. When Ifirft faw that Arret, I
! 1aid to feveral Gentlemen of my Acquaintance, That I thought it would involve that Nation in fach Diffi-
s culties, as, without the intire Suppreffion of their Paper-Money, and the Ruin thereby of numberlefs Fami.
s lies, whofe Effates confifted therein, would be found infuperablé, even to the Wifdom of an Archanﬁcl. And
L is it not apparent, that the faid Bank have fince literally brought their Noble to Nine-pence ? For the French
; Crown in Bank Money, which was, in September, 1719. wotth 304. in Exchange to Londom, is now worth
. about 3 4. payable in the faid Bank Bills.". ‘ :

FIrnNoTs

The fame Caufes do naturally produce the fame Effets ; and therefore; I am firmly perfaaded, That the
Bank of England, in their prefent Negotiations with the Sonth-Sea Company, will not go out of their Depth,
~and will carefully avoid that Rock, upon which the Royal Bank in France has been fo lately Ship-wreck’d.

The |




in the moft proper Reliefand Redrefs, in a Caié of o uncommon and o extraordinary a nature.
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AN ADDITIONAL

SUPPLEMENT

To the Aforegoing

CALCULATIONS and REMARKS.

STATING

The VALUE of SOUTH-SEA STOCK
according to the ALTERATIONS which have been lately
made in the ScaEME of that Company.

3

A
43
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mrererere ERE are no new Regulations made in relation to the Proprietors of the Old Stock,

the Firft and Second Money Subfcribers, nor_as to the Firft Subfcribers of the Abfolute
Terms ;. but the Value of their Stock is leffened by the Abatements which have been
made in Favour of the other Proprietors 5 and the Calé is now very much changed to the
Difadvantage of thofe who were Purchafers either of Stock or Subftriptions, and who,
by the Example and Management of the Directors of this Company, were, by {pecious
Appearances, deluded into the Belief, that it was intrinfically worth 1000 4 per Cent.
or a higher Price. -
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The Sufferings, by the moft Wicked and Deteftable Artifices which were ever practifed in any Free Na-
tion, are fo numerous and great, that they muft neceffarily move the moft tender Compaffion of every Honefk
Britifp Heart ; and, I doubt not but ever Gentleman of the Houfe of Commons will.very thoroughly and
ferioufly confider this weighty Affair, and, 1 hope, at the Meeting of the Parliament, will unanimaufly agree

Before I proceed to the intended State, it will be neceffary to apprize the Reader of the Alterations which
have been lately made ; wiz. That all the Proprietors are now intitled to the' laft Adidfummer Dividend of
¥0 L per Cent. in Stock : That the 3d and 4th Money-Subfcriptions are reduced from 1000 to qoo /. per Cent.
and are to pay Intereft for the remaining Payments, from AMichaelmas laft, at the Rate of g/ per Cent. ‘per

" Awism : That the Bank for their Debt of 3,775,000 /. are allowed 110/ Stock (including the aforefaid

Dividend) for every 400 L and to receive their Annuity for their faid Debt *till Michaehmas : That the laft
Subferibers of the Abfolute Terms fhall be allowed, wiz. the Long 22, and the Short 17 Years Purchafe
and, That They and the Subfcribers of the Redeemable Debts, fhall have 110 4 Stock, including the afore-
faid Dividend, for every 400 / -

By the Accounts which have been lately publifhed, I petceive the Subfcrii)ti‘ons are fomewhat different
from what I have fuppofed them in my preceding Calculations ; and I fhall, thercfore, in the following,
compute according to this more exat Information. .

1 compute the Value of this Stock as from Midfummer laft, and accordingly, 1 ftate the exat Sums which

- the feveral Subfcriptions amount to as on that Day, by allowing Intereft for fuch P?Iments as were made

before, and by difcounting back to that Time the fubfequent Payments, at the Rate of 4 /. rer Cent. per Ann. -
But the Annuity of the Bank ceafing at Michaelmas laft, and the Intereft payable by the 3d and 4th Money
Subfzribers, commencing then, I difcount only from Michaelmas. to Midfummer. By this the Value of the
Capital as at Midfummer, 1720. will more exaltly appear, and alfo the Prices paid for the fame, by the re-
fpeétive Proprietors. . : S

But that the Reader may examine and rectify any Miftakes which I may have made in thefe Computations,
T fhall give him a Table of the Times of Payment, as I take them to be.

Aa ATABLE
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‘4 TABLE of the Sums paid, and to be paid, onthe Four Money-
Subfcriptions ; and the Days of Payment.

Days of Payment for the Firft Money- .- Ditto for the Second.
~ Subfcription. ‘ _ o _

. The whole Sub-{ For 100/, k The whole Sub-| For re0,

feription. Stock. ' feription, '} Stock,

14 April, 1720, | 1,351,200 6o || 29 Apr‘il, 1720. 600,000 40

Yiq Sune - - - 675,600 30 14 September - 600,000 40
114 Auguft - - 675,600 .30 14 Jamuary - - | = 6oo,000 | 40

14 October - - 675,600 30 14 Mz, 1721 - 600,000 |- 40
14 December - 675,600 30 || 14 September 600,000 40
14 February - - 675,600 | 30 14 December - 600,000 40
14 Aprily 1721, 675,600 |- 30 14 March - - | = 600,000 40
14 June- - - 675600 |- 30 || 14 Fune, 1722.| = 600,000 40 .
14 Auguft - -| 6750600 | 30 14 September - | 600 000 40
14 December - 600,000 40

At g Payments. | 6,756,000 300 At 10 Payments. | é,ooo,ooo 400

Third Money-Subfcription. Fourth Money-Subfcription.

16 fﬁme, 1720. 5,000,000 100 24 ’J’tll],_ 1720. 2,500,000 200
2 Jaly, 1721. | 2,000,000 40 |} 2r Sepr. 1721 312,500 25
2 January = - | 2,000,000 40 21 March - - 312,500 25

1 2 Fuly, 1722.| 2,000000 | 40 [f21 Sepr. 1722 312,500 25
2 January - -] 1,500,000 30 |21 March - - 312,500 25
2 Fuly, 1723.| 1,500,000 30 21 Sepr. 1723. 312,500 | 25
2 Fanuary - - | 1,500,000 30 |} 21 March - - 312,500 25
2 Faly, 1724.} 1,500,000 30 21 Sept. 1724 312,500 25
2 “January - - | 1,500,000 30 || 21 March - - 312,500 25
2 faly, 1725.| 1,500,000 30

At 1o Payments.| 20,000,000 | 400 At g Payments. | §,000,000 | 400

' Phe faid Four Money-Subfcriptions amoux;t in the whole to - - - - L 31,756,000

‘Whereof paid at fubfcribing’ - - < - - - L 94515200

» More paid on the Second, Third, and Fourth Payments of the Firft Subfcription,} 6263
and on the Second Payment of the Second Subfeription - - . . . §2026:500
. o . ——— e 12,078,000

Remains to be paid -« -~ 25,678,000

.- 'To fet the Matter I treat of in the cleareft Light to the Reader, and that he may the more eaﬁlz examine
the Calculations I have made, I {hall procecd to make the following States, and denote them by the Letters
of the Alphabet. ' ‘

STATE

lations.

[o5]

| STATE o
Shewing the Capital of the Old Proprictors, the Publick Debts taken
in by the Company, andthofe which flall veman; from which it will
appear, To what Sum the Company may at prefent, and bow much
move they may icreafe thewr Capital.

MHE Capital of the Somth-Sea Company, before the paffing of the late AG of s ‘. .2
T Parliament, was - _ panys A _P g_ N N % 11,746:844 : 08 i 10
The Publick Debts already taken in by the Company; are as followeth ; viz.

~ The Long Annuities, taken in on the§ .18
Firft Subfcription, are, per Amnum - 4271340 o 19

Dirtoon the Second Subfeription ~ 125302 ¢ 17 : 6 11,0§41676 B
: 676 ¢

————

In all - - 552 116 :
Which, at 20 Years Purchafe, amounts to 5 -7 33 - -3

. The Short Annuities, taken inon the 6 . .
ieft Subfcription, are, per Awnnm .- } 4:120 3 04 : O- N

Ditto on the Second Subfcription 33656 : 06 : 0\, | 368,871 :

Inall - - 97,776 : 10: 0
Which,at 14 Years Purchafe, amountsto - -~ - - -—
12,423,547 * 05 : o0

The Redeemable Debts taken in, amount to -~ - 14,393,788 : 0o : 00

The Total Debts hitherto takenin - - . 26,817,335 : 04 ¢ 0‘6

The Deébt now due-to the Company from the Pablick, and for which Sum they} ‘ o
have a prefent Right to increafe their Capital, is - - - S 38564179 ¢ 13 : 10

They may further increafe their Capital, by taking in the following remaining
Publick Debts ; viz. » '

‘The remaining Long Terms are
per Annum, /. 114,087 : 12 : 0%, . -
which, at 20 Years Purchafe, a- 2,281,752 P00 t0
mounts to - - - - »

The remaining Short Terms ate
per Aunum, 1 29,483 = 16 : oI ; . .
which, at ’14, Years 3Purchaf'e, o 412,773 70502
mounts to - - - -

2:694,825 ¢ 062 o
The remaining Redeemable Debtsare = . .+ 2,152,694 : 07 : o1

4347219 ¢ 13 : ok

And then the Debt due to the Company from the Publick, and to which Sum .
they may increafe their Capital, will be - - - - - } 431411399 ¢ 062 11

* And this Total agrees exaltly with the Total made of thefe Debts in Page 49. of the precéding Calcu-;"

STATE

L AR
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STATE B

Shewing the Money payable by the Company to the Publick for the
Debts by them already taken in ; And alfo, The Amount of the
Surplus-Prices of 12 and 3 Tears Purchafe, allowed by them to
the Proprictors of the Abfolute Terms, over and above what is
allowed to them by the Publick ; And alfo [bewing, What the [ame
*x]:z'll Jurtber amount to, if the remaming Abfolute Teyms be ta-

en .

PAyable by them for the Redeemable Debts - - L 4,156,306 : 04 : 1.
All the Abfolute Terms' taken in, o »

are, per Awmnm - - - % 650,510 : 06 ¢ 3 2,927,296 : 08 : 1
Which, at 4 Years and a half’s Purchafe, amountsto -

l=,

The Long Terms not taken in, are,} o ni
per Awmm - - DTS NI4087 £ 12 2 050 pya087 12 ¢ Of
One Year’s Purchafe for the fame is - - -
o 2,041,384 ¢ 00 : 02
T'otal payable to the Publick, is - - - . - - 7:197,690 s 05 ¢ OI

The Long Terms taken in, ate, per ) ‘ .
Annnm, as efore-mentioned . - - §552’733 P16 % 03 ‘ -
Which, at 12 Years Purchafe, being the Surplus Price 6,632,805 : 15 : 00

given by the Company for the fame, amountsto - -

The Short Terms taken in, are, per Ve
"Annum, as before-mentioned 1P7E 91,776 ¢ 10 % 00 L
Which, at 3 YearsPurchafe, being the Surplus Price given{ 293,329 * 10 co
by the Company for the fame, amounts to - - ’ _
" The Total of the faid Surplus Prices, is - .- 6,926,135 : 05 : 00

—— — S—————] S —

14,123,825 : 10 : OF °

The Money payable to the Publick, and the faid Surplus Prices, amount to

If the remaining Abfolute Terms be taken in at the fame Rate of Purchafe, the
Money payable'to%he Publick, and the faid SurplusPrices, willbe further increafed,
as followeth ; viz. :

Three Years and a half’s Purchafe
{One Yeat’s Purchaft being already in-,
cluded in the preceding Computation)
for the faid Long Terms not taken in,
being 114,087 : 12 : 0}, amounts to o o

Fourt Years and a half’s Purchafeon ‘ ‘
the Short Terms, being29,483 : 1611 g 132,677 : 02 4%
perT/lf;um;f::, hammsmts to bi -h

e further Sum payable to the R
Publick, will then be P - } emmemmemmmman 531,983 1 140 63

Twelve Years Purchafe on the faid
femaining Long Terms, is - -

Three Years Purchafe on the faid
remainin Sho;: T{f:rans,s is . - P -

And then the faid Surplus Prices? _ ___ . .. e
will amount to the further%um of - } == 1,457,502 ¢ 12 9

And the further Sum g\ayable to the Publick, and the}
faid Surplus Prices, will then be - - -

And then the whole Money payable to the Publick, and the faid Surplus Prices,

399,306 * 12 ¢ 13

§1,369,051 104:6
88,451:08: 3

§x6,na,3u 117:04 %

will be -

Note, This agrees with my Computation in the aforefaid Page 49. except as to One Farthing, which was
there omitted in the Money payable to the Publick. STATE

1,989,486: 07 : 03 % A

RSy

* thereof, is -

= Pe ! L ;
qgrietors of the Abfolute Terms, amounts to ; as may be feen in the aforegoing STATE B..

[o7 ]
STATE C

Shewang the Prices pad by the [everal following Proprz’et‘oﬁ for thear

Shaves in the Capital Stock of the South-Sea Company, s from Midfummer, 1720, s
10 the Four Money-Subforiptions and the Bank, the Prices fubferibed are [et down, and alfo
the Value of thofe Sums as as Midfummer, 1720, according to the afore[aid Times of Pay-
ment 5 by which the Reader will be able the more eafily to examine, whether there be any
Errors in the Computations. of thofe Difcounts. The Price paid by the Proprietors of the
Redeemable Debts, is the Total of the Debt fubforibed : The Price pasd by the Second Sub<
feribers of the Abfolute Terms, is 32 Years Parchafe for the Longs and-17. Years Parchafe

for the Short : And the Price paid by the Fir(t Subferibers of the Abfolute Terms, is 2625 1.

for every voo . per Annum of the Long Terms, and 1§00 L. for every 100 1. per Annum
of the Short ; [o much being paid them 1n Stock, the Remainder, to complete 32 and 17
Vears Purchafe, being paid them in Money and in Bonds. ' '
. Sams [ubferibed.  Value thereof ar Mid-
. RV ~ fummer, 1720.
1. THE Firft Money-Subfcription. - - - é,75é;6cb ! 6;650;785 : :5 : n;}
2. The Second Money-Subfeription - 6,000,000 5,709,182 .2 14 : 04% k

3. The Third Money-Subfcription 20,000,000 - 19,844,931 * ‘ 10 ¢ oL

t

4.-The Fourth Money-Subf¢ription . -
5. Bank of England - - - -

5,000,000 4,966,‘543 : 14 : 083

3,775,000 3,736,414 : 13 : 00 . o .
; — — 40,907,858 ¢ 08 : o1

T o

6. The Firft Subfcribers of the. 41,531,000 “
Long Annuities, at the Rateof2625 /.
for every roo/. per Annum, the whole
being 427,340 18: 9, as before 5
and the Firft Subfcribers of the Short
Annuities, at the Rate of 1500 /. for
every 100 l. per Aunum, the whole
being 64,120 /. -4+ as before, a-
mounts to - - -

7. The Second Subftribers of the 7
Long Annuities, being 125.392 /
17 5. 64, per /himfum, a(ti the Rate of .
22 Years Purchafe ; and the Second 107 :
Subfcribers of the Short Annuities, r 4’584’7~29 102+ Oé o
being 33,656.L. 6 s. per Annum, at
the Rate of 17 Years Purchafe, is-

P12,179,502: 123 2%

16,764,23( 214t 3k

8. The Proprietors of the Redeemable Debts have fub. } s
- .- . 14,393,7 : 00 : 0D

fcribed the Sum of - - -

31,158,019 t 14 : 02%

9. The Capital of the Old Pro rietors, whi hb is all the o 72,065,878 ¢ 02 ¢ 05}
Stock they are intitled to at A4id ummer,’ 171106. isls ;,‘l.lf}f‘e’f }-mve }zaxd {of the 11,746,844 : 08 : 1o

* The whbler_l?z‘-ic_e paid by all the Proprietors, is - . -

’ 83,812,722 : 11 : o1}
But the Value of the Sfock, as will appear. from the following Stare E, isonly, 69,688,897 ¢ o1 : o0}

So that the Price paid by all the Proprietors of this Stock, more than the Value } ; )
, oo st - '§ 14,123,025 ¢ 10 = 0K
Which-is exactly the Sum which th

e Money payable to the Publick, and the Surplus Prices allowed to the
STATE
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STATE D

Shewing the prefent Increafed Capital of the South-Sea Company, and
bow far they bave a Right to increafe the [ame by the Publick
Debts which they bave already taken i and how much furtber
they may increafe it, if they take m all the vemamng Debts.

1 TH*%.FM} Mor:?y—Sxx—bfbrxp_txon is } 2,352,000 7 0D 00
10 /. per Cent. thereon, for the Mid- g 225,200 ¢ 06 £ 00

[ummer Dividend - .
PUNE— 1L L &Y ] R T I

1;500,000 : 00 : Q0

2. The 2d Money-Subfriptionis for
150,000 :.00.: 00

1072 per Cent. thereon "~ 4
‘ 1,650,000 : 00 .00

4,000,000 : 00 : 00

3. The 3d Money-Subicriptionis for )
500,000 00 : 60

10 /. per Cent. thereon . - _
4,500,000 : 00 : OO

4 The 4thMoney-Subferiptionisfor 1,250,000 00 00
10 /. per Cent. thereon - 125,000 : 00 0O

1,375,000: 00: 00’
5. The Bank of England for their
Debt, being 3,775,000 A at the Rate
of goo /. for every 100/ Stock, is
10 . per Cent, thereon = "=

943,750 : 00 ¢ 00

94,375 0000 - o .
, 1,038,125 00 : 00 o
e R e —= 12,040,525 300 OD

28 5. 9d. per Annum, which were firfk RN
fubfcribed at the Rate of 700 4 in 2:’99!,386:}11: 03
Stock for every 100 L per Auwrz, o
is - - - -
The Short Terms, being 64,120/
4 5. per Annnm, which were firlt fub-
gribed at the Rate of 400 /_in Stock
for every 100/ per Awnnm, 15 -

256,480 163 00

6.TheLongTerms, bein%lq.z 7,340/ %

3,247:867:07:03
324,786 14:0873

10 /. per Cent. thereon - -
; — 3,572,654:012 1115

w. The Long Annuities, being
125,392 . 17 3. 6d. per Annnm, which
were laft fubfcribed at the Rate of 32
Years Purchafe, amounts to -

The Short Annuities, being 33,656 /- }

4;012,572:00: 00

6 5, per Annum, which were laft Tub-
feribed at the Rate of 17 Years Pur-
chafe, is = - - -

§72,1457:02: 00
4,584,729 : 021 00

T SEA————. M——
§ 1,146,182 : 05 : a6
114,618 : 04 : 06+

Which, at the Rate of 100/ in
Stock for every 400/ is - -
10 L. per Cenr. thereon, 18 -

SES

1,260,800 : 10 : 0015

§. The Redeemable Debts taken
in, being 14,393,788 /- at the I_{atc of % 3,598,447 : 00 : 0O
1007, in Stock for every 400 /. 18 :
10 L per Cent. thereon, is - 359,844 143 00.

3,958,291 ¢ 14790 §,791,746: 06 00}

. 20,832,071 : 06 : 0015
g. The Capital of the Sonth-Sea Company, before the paf- g 117468441 08 10 .

fing of the late A& of Parliament, was - -
1o L. per Cent. thereon for the Midfwmmer Dividend -

1,174,684 : 08 1075 )
e 12,921,528 17 1 0815

$o that the prefent increafed Capital of the Somth-Sea Company, is = - 33:753:600: 03 08+%
| They

L 991
: . Broughtover & -
~ They may further increafe the {ame as followeth 5 viz.

They have a Right to increafe)-
their Capital, as per the aforegoingg38,564,’!79:: 13: 10
State 4, to - - - .

But they have increafed the fame
only, as above, to - -

So that they have a Right imme-
diately to difpofe of Stock to the A~ e
mount of - - -
hAnlfll if ghe);{ takgo 1i'n :;ll ;he remaining Debts, they will
¢hen have Steck to difpofe of, as may be feen in the aforefaid ,847,219: 13
State 4, to the Amour?t of the furthe}; Sumof - - _% o4nAIEI 0L

33,753,600 2 03 10813

} 33,753,600 : 03 : 0875

— 4,810,579 1030145

9.657,799 : 03 :02+5

- Wasm——— pr—— Vst

43411,399 : 063 1X

(o3e3

And then the Capital will be increafed to- » - - - -

v

S

v
%

v
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STATE E

Shewing the Value of the prefent increafed Capital of 33,753,600
3s 825 and alf of Howpmufcb that V. alfue willpbe dz'njzrz'n%jbzg,a if the
vemammg Abfolute Annuities be taken in at the Rate of 32 and 17
Tears Purchafe 5 And alfo, fbewmg theValue of the Capital if o
be iucreafed to 43,411,399 1. 6s. 11d. and the then remaming
Stock of 9,657,799 L. 35. 2 55, fbould be fold at the Rate of 4001
per Cent. with Intereft for the fame from Mid{ummer 1720, t0
the Time of Payment. ~ - ‘ o

e

TH E Money due to the Comgauy from the Publick for
their Old Capital, and the Debts by them already taken % 38,564,179 : 13 10
in, 'I?li per Staﬁ A Nieringic - - - -

¢ Four Money-Subfcriptions and the Bank, asper State ; . 08: o1l
C, amounts to y - P - - & -F - §4‘°’9°7’858 s08:o013

Out of which dedu&,
The Money payable tothe Firft Subfcribers of the Abfo-2
2,457,210 :

79,472,038 : 01 ¢ IX =

lute Terms, being 427,340/ 18 5. 94d. per Aunnm, at the
Rate of 575 L. for every 100 L per dmums - - -

The Money payable to the Firlt Subferibers of the Short
Anmuities, being 64,120 /. 4. per Awnnm, at the Rate of%
200 /. for every 1oo /. per Amnmms - - - -

128,240 :08 : 00
2,585,450% 15: 09 %
7,197,690 057 01 )
——  9,783,141:00:10 %
69,688,897 : 01300

The Money payable to the Publick, as per State B -

Which leaves for the Net Value of this Capital .

But if the remaining Debts be taken in, and the Surplus Stock be kept for the
Benefit of the prefent Proprictors, then the Value of thisCapital will be leffen’d
as follows 5 vz, .

The remaining Abfolute Terms, :
being per Ammom 114,087 123 6;% 3,650,803 : 05 : 04
at 32 Years Purchafe, amountsto -
The remaining Short Terms, being
er Anmnm 29,483 L. 165 14d. at 17 %

: 501,224 ¢ 13:05
ears Purchale, amountsto - - '

— P s "o Sor——

4152,027: 18 : 09
} 2,152,694: 07 : OX

The remaining Redeemable Debts
at Par - - - -

6,304,722 : 05 IO
The
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, A 5. 4. A s
" The Total of the Capitals - - [33,753,600: 3 :813(33,753,6co: 3:

Matter fully in round Numbers, and

[ 100 ]

Brought over 6, , s e
The further Sum payable to the Publick on takingg in the jod .722 se10 ,
2P s3n93iig 64

Brought over  69,688,897: T:0 3

2
o

remaining Abfolute ‘Terms, as per State B,is -

————

So that taking in the remaining Debt will coft the Company
the Sum of - - - - - 6;
But by taking in the faid remaining Debt, the Company
will be intituled to receive from the Publick, as per the faid 4847,219: 13 1
State 4, only - - - - -
Aund their Capital is thesefore made werfe than it was §
before, the Sum of - - -

836,706 : o: 44

1989486+ 7:3 4%

—

Which being deduéted, will reduce the Value of this Capitalto . - 2 67,699,4%0: 33 9L
But if the Capita]lc b(;_ ’compleatedl t0 43,411,399 1.16 J.kx 14. by difpofing of the .7, 9934 3 9=
then remaining Stock of 9,657,799 /. 3 5. 2 4. & at the Rate of 400 /. Cent. as$: s19 s Rt
mentioned in ﬁw Title of this State, it will am(!)unt to the Sum o? - P”- m- 38,631,196 1 12 : 8r

And then the Value of this Increafed Capital will be - - -

106,330,607+ 6 : 578

And 0 the faid three Capitals, on the Suppofitions mentioned in the Tite of this State, their Value in

~ the Whole and per Cenr. will be as tolloweth,

Firft Capital. Second Capital. | - Third Capital.

/. d. l s d.
3

543,411,399 16 11

Total Value of the Capitals - [69,688,897: 1:03}

/. - Decim.

. 2, Decim.
200 56945130129

. ) Decim. .
1. Stock )
The Value of 100/ Stoc ‘"} 244 93706474909

the faid Capitals - - - - §| 206 46359697013

And from hence it is apparent, That whoever fhall purchafe the Whele, .or any Part of the 4,810,579 /.
10 5. 1 4. t& of the remaining Stock, which the Company have at prefent a Right to difpofe of, at any

- higher Price than 206/ g 5. 3 d. £ for 100 . Stock, will make a free Gift to the Proprietors of the prece-
“ding Capital, of the far greater Parr of fuch Surplus-Price ; for it will be divided between the _prefent

Proprietors and the New_Purchafers, in Proportion as the prefent Capital fhall be to the Sum fo purchafed
ot fubfcribed for. And, in like Manner, if all the remaining Debts are taken-in, which will give the Com-
pany a Right to difpofe of the then remaining Stock to the Amount of 9,657,799 /. 3 . 2 4. yL ; whoever
fhall purchafe the Whole, or any Part thereof, at_a higher Price than 200 £'114. 4 4. £ for 100 /. Stock,
will make a Gift to the prefent Proprietors of fuch Proportion of the faid -Surplus Price as I' have imme-
diately before.mentioned. And in Cafe the faid remaining Stock of 9,657,799 /. 342 4. £3 fhould be all
fold at the Rate of goo /. ger Cent. it will be a Lofs to the New Purchaférs, and a Gain to the prefent Pro-
prietors, to the Amount of above 14,953',666 L 17+ ILhave, inthe preceding Calculations, explained this
all not trouble the Reader with a Repetition of the fame kind. -*

But this Obfervation I fhall make, and it feems to me felf evident, That if the Company difpofe of
the remaining Stock, to which they are now, or fhall hereafter be intituled, at fuch Pricé “only as 1t fhall
be really worth at the Time; there will be no Wrong done to fuch New Purchafers ; nor will the prefent
Proprietors reap any Benefit therefrom :  For, after fuch a Sale, the Value of 100 /. Stock will be exadtly
as it was before, Indeed, if the fame be fold at a higher Price than it is worth, this will be a Gain to the
prefent Proprietors, and a Lefs to the New Purchafers ; and, therefore, any further Improvements of the
Value of this Stock, for the Benefit of the prefent Proprietors, by difpofing of the remaining Stock, de-
pends intirely on the Folly of thofe who fhall think fit to give more for.it than it is really worth. :

 STATE

67,699,410 13 i 9 ¥ 106,330,607 6: 5.3 '

[ 101 ]
STATE F

Shewing the Proportions which the Old Proprictors, and the New
- Purchafers bave, rvefpectvely, m the Encreafed Capital of
33,753,600 1 3.8 d. 2, the Value of the [aid Capital in the Whole
and per Cent. the Prices paid for the fame by the [aid Proprie-
tors, and thew Lofs and Gam thereon ;5 And alfo fhewing, what
the [ubfcribing Proprictors of the Publick Debts are paid, ac-
cording to the veal Value of their Stock.

Proprietors.

Proportions in this

Stock.

* Value thereof,

Paid for the fame.

/. 5. 4.

/ g

VAR

New Purchafers{20,832,071 6 0 13/43,010,643 14 7372,065,878 2
Old Proprietors|12,921,528 17 81§26,678,253 6 5

11,746,844 8

a.
3 3|Lofs thereon
10 {Gain thereon

33,753,600 3 8 13l69,688,897 1 03|83,812,722 11 13

L s d
29,055,234 7 9
14,931,408 17 7

14,123,325 10 1

The faid 14,123,824 /. 10+ 1 4. is the Sum which the Price paid for this Stock by all the Proprictors,
exceeds the Value of the {fame, and is to make . good the Money ftipulated for the Publick, and the Surplus-
Prices to the Proprietors of the Ab{olute Terms, as is before remarked in the preceding States B and C.

APArTICULAR of the Lofs per Cent. to the New Purchafers of this Stock, and of the
Gain per Cent. to the Proprietors. of the Old Capital. 'The Proprietors are denoted by the
Numbers affixed to them refpectively in the aforegoing States C and D.

Coft per Cent. - -
Value per Cent. » =

Lofs per Centa - -

1.

2.

3.

4o

5.

I3 Decimnals.

268 47996926840
206 46359697013

L. - Decimals.
346 or10738727c

2¢6 , 46359667013

L Décimals.
360 81693645090

206 46359697013

12 Decimals,
361 20310790540

206 46359697013

Lo Decimals.,
359 91953281630

266 46359697013

154 35333948077

62 01637225827

Coft per Cent. « -

- Value per Cent, -~

Lofs per Cent. = -

139 54747690257
6.

v 7ahd 8.

154 73951093527

153 45593584617

9

340 90909090909
206 46359697013

363 63636363636
206 46359697013

Value pei Cent, ---
Coft’ per Cent. - -

Gain per €ent. - -

134 44519393896)157 17276666623

206 46359697013
90 99909090909

R ——

1y ;y4;‘506é§‘1v04

From this State it appeats, "That all the New Purchafers of this Stock are Loférs thereby, and that the
Qld Proprietors are the only Gainers; but the Proprietors of the Abfolute Terms have a Benefit in which
the Money-Subfcribers have no Share, viz. in the hiﬁh,l’fices allowed them for their Annuities : And I fhall

thierefore, in the next Place, fhew how it fares with t
cording to the intrinfick Value of this Stock. : o
allowed 770 4 in Stock, in-7

The firk Subfcribers of the Long Terms are S
ch, aécording to‘§ 1589 15:

cluding the AMidfummer-Dividend for 100 /. per Ams. whi

the before-ftated Value of the Stock, is under -
- Paid them in Money and in Bonds -

» The whole Price for roo/. per

" “The firft Subfcribers of the Short Terms are allowed 440 /. Stock, inclu-2 o .
ding the Aidfummer-Dividend for every 100 L per Ann. which is under § 908: i1

*’Paid them in Mcney and in Bonds

e

A of the £2id Long Annuities is — . ~ | =,

"The whole Price for 100 /. per A, of the faid Short Annuities, is - -

Ce

575:00:

2 '200:00:

em, and the Proprietors of t_he Redeemable Debts, ac-

5.
[
2,164: 15 §

¢ 10

o

————r—— 1,108: 8: I0

The
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¢ i f the Long Annuities are allowed 880/ in Stock, including o
tth Ig?v%ccl‘::xrgi g?ﬁ%:l?e;iroddnnimg ;gmd being paid nothing in Money, or in Bonds, the % 1,816 : 17 : &
whole Price for the fame is under - - - - - - - .

“The {econd Subfribers of the Short Annuities ate allowed 467 /. 10 5. in Stock, inclu-} ‘965 . .. j

D —

ding the Dividend for 100 /. per Annum ; and being paid nothing in Money, or in Bonds, &
the whole Price for the fame 1s under - - - - . .

The Proprietors of the Redeemable Debts for every 100 /. are allowed 274 ’O_" i“§ $6:15: 7

Stock, which is under

ich i f 11 4. 5d. in the Pound. And the Cafe is pretty near the fame of all the
Mxe}l;fgul;{s'c??geis I;a{y:;znlt' ;erlCl'eImf as may be feen by the immediately preceding Table.

y ¢ N

STATE G

ine the imagmary Value of the Capitals at the Rate of 4001
Sﬁ;?;”(‘%cflt.; vif. Of};be. preﬁ!;t Capiral as it veally is, and as it
may be, on the Two [everal Suppofitions mentioned in the Title of
State B, and the veal Value of the [ame ;5 And [hewing :
smagmary and real Value of 100 1. Stock in the [aid Three Capr-
tals; And a Table [bewing the Dividends at the Rate of 4 1. per
Cent. per Ann. which ought to be made on the prefent Capital,
and 100 L. Stock thevein, according to the imagmary Value, and
thofe only which can be made according to the veal Value of the

Jame.

Third.

Firft. Second.

The Total of thefe pa- IA 5. 4 L & d l. s d
Pit‘*‘f-"“*}?ﬁ,‘*l;ﬁgﬁ{lﬁ‘{z} 33,753,600¢ 33 813 33,753,600: 3+ 813 43,415,399¢ 6311
mentione > g ' : .
of State D, are - -

of the fame. at the Rate & [135,014,6400 1 145 T133135,014,400 : 141 T1 16173,645,597¢ 7¢ 8

The imaginary Value E
of 4oo /. per Cent. is =

But the real Value of
the fame is - - -

69,688,897 : e ol 67,699,410: 13: 9%106,;39,607: 6‘: Sr%‘

. i . . 1
The Difference is = = | 65,325,503 1 13: 1033 67,314,990: 1: 273 67:314,990¢ I 273}

Decim. A Decim. A Decim.

of rool Stock’in thep| 400 = = = - = g00..- - - 2 sl 400 - omom T -

The imaginary Value % l
faid Capitals, is - -

Buf,the real Value Qf‘ . 206 4_63s9697013 - 200:{ 96945130129 1 244 9;706474909

the fameis - - -

193 53640302987 | 199- 43054869871

Difference - = -

Jhewing alfo, the

155 06293525091

From

[ 103 ]

From hence it is evident, s I have already remarked in the

Debts are taken in,
worfe than it is at

and the Stock kept for the Benefit of the prefent
refent 5 and if all the remaining Stock fhoul

Cent. tho’ this will be a Lofs to the New Purchafers, and a Gain

to the Value of oo /. per Cenr.

was before,

It being, therefore, very probable, that the Value of the
ment from any future Management of Subfcriptions,
Capital, and thew, What Dividends ought to be ma
400 /. per Cent. 5 and thofe only which can be made according to the Real Value thereof : And I fhall do
this Fora Perpetuity, For 21, For 15, and For 7 Years, on t§
therein. But in the Computations for roo / Stock, I fhall omi
and I compute at the Rate of ¢ /. per Cent. per Animnm Intereft.

_ above 14,975,666 /. 17 1. yet the fame Sum exadtly will be wan
as was wanting to complete the
indeed, will be lefs on each 100/ Stock, if the Capital be comp
“than if it remains at 33,743,600/ 34. 8
and the Difference between the ima

preceding State , That if the remaining
nt Proprietors, that their Cafe will be
be fubferibed for at the Rate of qo0d. per
to the prefent Proprietors, to the Amount of
ting to complete the new increafed Capital;
receding Capital to that Value, The E
eated, as aforefaid, to
_ 84.%: But this is manifeftly at the Expence o
ginary and real Value of the increafed Capital, w

prefent Capital will receive no fur
1 fhall confine the following Cor
de according to the Imaginary

i

e whole Capital ; and alfo, On 100 /. Stock
t the Frations which are under One Penny

ofs,
3,411,399/, 65. 11 4.
ti:e New Purchafers,
ill not be lefs than it

Aurther Improves
utations to the prefent
alue of this Stock at

Tmaginary Value
Real Value - -

Difference - - -

A ComruTaTIiON for the Whole Capital.

Perpetuity.

For 21 Years.

For 15 Years.

L. 5o d

5,400,576 © 7
2,787,558 16. 5

IR 5 d.
9,623,826 ¢ 8
41967429 16 4

l 5. d.
12,143,330 04 04
6,267,895 13 11

2,613,017 4 2

4,656,396 13 4

5,875,434 10 05

For 7 Years.

l. 5. d.

22,494,749 6 2
11,610,879 7 7

10,883,869 18 7

Imaginary Value
Real Value - -

Diﬁbreme - -

e

A CompuTaTiON fOr 100 /L Stock.

Perpetuit.y. For 21 Years. | For 15 Years. | For 7 Years.
1. s."'"'t‘ doy b s AL s d| L s 4
16 oo oo|28 10 02|35 19 06|66 12 10
o8 o5 oz]14. 14 03|18 1r 04|34 o7 1I

o7 14 10

I3 15 II

17 o8 o2

32 o4 1I

In the aforegoing, and all my other Valuations of Sosth-Ses Stock, I confi
Company from the Publick, and the Money which they have gained by Subfc
otal of their Credit :
the Abfolute Terms, according to their Agreement,

be the

from fate the Value of their Stock as at Midfummer, 1720.

der only the Debt due to the

riptions 5 and this I make to
And I charge them Debtors only for the Money payable to the Subfcribers of

, and the Money ftipulated for the Publick ; and I there-

It is certain, that to {tate this Matter exally, there fhould be added to their Credit the Arrears of the

Annuity due to them from the Publick at Midfummer, 1720. and alfo,

whatever they have gained by Trade,

or otherwife, to that Time : And, on the other hand, they fhould be made Debtors for the Annuities to the
feveral Proprietots of the Publick Debts, *till the fame, according to their Agreement

areto ceafe ; and alfo, for the Amount of their other Bonds, exclufive of thole
the Abfolute Terms ; and alfo,

with the Company,

given to the Proprictors of
for fuch Loffes as they may have fuftained by Trade, or otherwile.

The

o
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ent by ¢ i i i ' 400 /. on 100 /. Stock
T v lent by the Direfors to the Proprictors on their Stock, at the Rate of 460 /. on 100 /. Stock,
'mdI ?: {IE\)/[n(;:eng: ngl need to be Particularlypﬁated; for if the Stock fhould continue below the Price at
which they have lent thercon, the Company will then certainly lofe the Difference. And it feems evident,
:‘Zxat they muft have lent very largely on Stock, fince they have Occafion to circulate their Bonds, or to.get

the Bark to do it for them, to a very great Value 5 for, by the Money alrcady paid on the S_ubﬁ:yipt_iom,

they have received about Twelve Millions.

i ‘ ' is Matter with Exal

s P only of the Dire&ors of the Sonrh-Séa Company, to flate this with Exal
negutatl]td]sténﬂtf:v tc})x\:e\rfaluey of their Stock at Midfwmmer 1720. of at any other Period of Time, 1‘And 1
nnot doubt but they are preparing fuch a State, and will have it in Readinefs to lay before the Parliament
;i their next Meeting ; fince, beyond all peradventure, this weighty Affair will be then ferioufly and

thoroughly confidered.

i720. Odober 14.

' et finifhing the i diately preceding Calculations, T examined thofé publifhed in the White-
NI—Z/I %gec;iir.n}'ﬂ;,}}ngftthee lixzﬁaearlxd 12&3 lnﬁantg; and having, found fevera} Miftakes therein, Ithought
_.it.might be of Ufe to inform the Publick thereof : And I fhall here tranfcribe. the. fame. . :

-

.
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To the AUTHOR of the

CALCULATIONS

IN THE

White-Hal EVENING-POST.

OU have obliged the Publick with your Calculations relating to the Sumth-Sea Compdny;
and I cannot better make my particular Acknowledgments, than by taking notice of the

@W& Miftakes which I think you have made therein.
1 I ‘
g@ [ I fhall premife, That I take the Times of Payment of the firft Four Money-Subfripti-
I

F_\
a Sl d the Altetations made by the DireGors, to be exa&ly as you have ftated them in
3 Q»% ons, an y y you
E"“ ==M| your Evening-Poft of the qth Inij’clant 5 and that the Publick Debts, fubfcribed and unfub-
- Icribed, are as you have flated them in your Evening-Poff of the 2 4th of laft Month, ex-
cepting only as to. a Half-penny per Aunsm, which you fhort ftate the Long Annuities, as
you may fee in Page 177. of the late Ack of Parliament, For inabling the South-Sea Compdny to increafe their
Capital 5 and with this {mall Alteration, the Matter will ftand thus :

1t Subfcription.| 2d Subfcription. {Both Subfcriptio‘nsi Remains. | Total.
I &4l L s d. A s d /. s 4. l s d

o

1

LonAmnuper 41427,340: 18: 9 125,392 : 17 : 6| 552,733:16: 3 114,;87 P12t 666:821:8:

. B 3%
Shert Dirto - | 64,120: 04 : ol 33,656:06:0] 97,976: 10: 0 29,483 16 ¢ 127,260: 6+ 1
Subfcribed. Remains. Total.
‘The Redeemable Debts - - [4,393)788 -- - 2’152,694 107:1 16,'546,4823 7t I

. . ’ I‘ . d.
1. The- aforefaid Half.penny per Auwnum being omitted; the fielt Sum in your .
Evening-Poff of the 1r1th Inftant; is fhort fated - - - - }

2. In %e 176 of the aforefaid A& of Parliament, ymf will ﬁn_d the OEd CaPif-fﬂ } rebag o8 ,m

of the Somth-Sea Company, to be ftated at -
But in your faid Evening-Poff, you make it only < .. 11,202,710 : 00 ¢ 00
The Difference is - - P “ < - 544134 : 08 : io
bd 3. In

P Y

earnend
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3. In your Article for the Stock given the Long Annuitants of the Firlt Sub-
feription, you {hort ftate the fame - - - -

N

4. In your Article for the Stock given the Long Annuitants of the Second Sub-
feription, you fhort {tate it - - - } - e o=

t o2

_ 5. In your Article of the Stock for the Short Annuitants of the Second Subfcrip-
tion, you over-flate the fame - - - - - - }

tice of, amount to - -

| 24,000 : 00
6. In your Even'ng Pof? of the 13th Inflant, in your ‘Article of the Price paid b - .
the Long and Short Auix/ui‘tants of the Firlt S’ubl'cription, you under-ftate :hg1}amz§ - -t 102
7. In the Article of the Proprietors of the Long and Short Annuities of the Se- .
cond Subfcription, you over-flate the {ame - - - . - } 99:999 ¢ I0 :

On a Re-Examination of the Long and Short Annuities of the Firt and Second Subftri
the fame at the Rates you ment}lon in your faid T'wo Evens;
the aforefaid Particulars ; and thofe and the 10 4. Error in the Valuation of the Total
and the under Computatif}n of the Old Capital of the South-Sea ComPanv’O e Total o

in your Evening-Pojt of the 11th Inftant, will come out as followeth 5 z;z.

The prefent Capital will thenbe  33,753,600: 03 : 08:%

The prefent remaining Stock to be .
difyofeegrgfm - e - . }4,810,579: I0: 0175

The Sum to which the ‘Company %

may at prefent incredfe their Capical, 38,564,179 : 13 : 10

will then be - - - .

The further Stock to be difpofédbf when all the faid re-

maining Debts are taken in - - - } 4:847,219 ¢ 13: 01

- increafed to . -

And then the Capital of the Somth Sea Company will be }

- 43:411,399 ¢

) ptions, and ftatin
ng-Pofts, you will find, that *You have miftaken i§

b the Long Annuities)
being amended, your Calculations,

06: 171

in your Computations, amountto -

out only - -

And then the Sum which in your Evening-Poft of the 13th Inftant, you flate at;_

21,979,842 & 03 5. will come out - 22,006,755

And add thereto the Old Capital-of the South-Sea Company - < | 1.1,746,844':

—ae. s = et

And it compleats the prefent Capital, as it is, whentruly flated < - 33,753,600

P14

03 :

_ And, accordingly, the-Sum which in your faid Evening-
Poj# of the 13th Inftant, you make to amount to 72,789,019 /,§ 72,689,019 ¢ 14 : 02%
2 5. will come out only - - - - L

Add thereto the Price paid by the Proprietors of the Old
Sonth-Sea Stock, for their Share of the prefént increafed Ca- % 11,746,844 : 08 : 10
pital, being their Original Capital at Par - - - '

And then the Price paid by all the Proprietors of the pre_? '
{ent increafed Capital, will amount to - - - -

But,-confidering the Times of Payment, according to your Evening-Poft of the 4th
Inftant, for the firft Two Money-Subferiptions, and alfo for the Third and Fourth
Money-Subfcriptions, ’till Sepr. 29. 1720, at which.Time they commenced fo pay
Interelt, and that the Bank likewife have their Annuity for their Debt *till tE'lt
Time, there will be wanting, to make the faid Four Money-Subfcriptions and the
Bank Debt, equal to a Payment of the Sum fubfcribed as at  Mdidfummer, 1720. -

g 84)435»864 H

623,141 :

II:

A

v

Which being deduéted, will reduce the Price paid by all the Proprietors of the
prefent Capital for the whole Stock as at Midfummer, 1730, 0o - - -

}‘83,812,7‘21‘:

e
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o ‘ ' R Brought over 83,812;722:11:01 3
The Capital Stock of the prefent Proprietors is < : - = 33,753:600:03 : 083

By your FEuvening-Poft of the 13th Inftant, you make

the Profits arifing to the Company by the Subfcriptions,%50,809,,75‘; 19 : 00
to be - - - - - - - -

But the Difcounts before taken :10-% 623141 ¢ 11+ 10

The other Miftakes taken notice of } 126,912 ¢ 19 : 08} 2

7505054+ 113 0713

Which deduéted, the faid I’r-oﬁts by -Subfcrxp-nons, will come%__________»____ 50,059,122:0] :04-%% :
This Difference will make no great Variation in the Value of 100/ Stock ;5 but
vou have omitted Twa other Particulars, which will make a very confiderable Alte-
sation, and greatly leffen the faid Profits arifing by the Subfriptions ; wiz. The
Money aya%le to the Publick for this Bargain ; and; The Surplus Prices of 12 and
3 Years urchafe, allowed by the Company to the Proprietors of the Long and Short
Annuities, who have fubfcribed over and above what is allowed to them by the Pub-
lick for the fame. For the faid Annuitants, for the Stock and Bonds given them,
have paid only their Annuities, and the Publick have allowed the Company for the
fame, ouly 20 and 14 Years Purchafe : And thefe Two Particulars, you will find,
amount to - - - - - - - - -

$145123,8245 : 100}

k Whicix béing dedu&ed, reduceth the Net Profits arifing by the Subfcriptions (and
whereof the remaining Stock of 4,810,579 /. 105 1 13, which the Company have 2 34,935,296 17: 0353
prefent Right to difpofe of, is Part) to - - - . i

If the Profits arifing by Subferiptions were 50,809,176/ 19 s. and the prefent Capital only 33,182,552/ 3 5.
as you have {ftated them, then the Proportion of evc’ry 100 /. Stock of thefe Profits, would be’, omi;ting the

Fraltions under 1 4. - - - N _ Lo153:2: 4
.Add thereto the Value of 100 . Stock, exclufive of the faid Profits I, 100:0:0
: 'And then the Value of 100/ Stock would be - - : 253 02 ¢ 4

4 the Net Profits arifing by the Subfcriptions, be only 35,935,296/ 17 s
gn_‘l.-, (t:hen the Proportion of 10a/. Stock of thefe Profits, wxlf be, omlttzng

the Frations under 14. - . - . _ .

But if the prefent Capital be as I fuppofe it, viz. 33,753,600/ 35 812, %
L 106:9: 3

' Add thereto the Value of 100 . Stock, exclufive of the faid Profits 2 - 100:0: 0

A

» An& theh the Value is -

206 : 09 : 3

The Difference between thefe Two Computations; is - - - T 4613t x

In your Remark after your Calculations of the r3th Inftant, you take notice of the farprizing Gains of
the Company, merely by the Difpofal of their Stock, being at prefent above so Millions ; and that if they
can difpofe of the remaining Stock at the Rate of 400 /. per Cent. their whole’ Gain, on this fingle Article,
will then amount to above §o Millions ; and this befides the many other Ways they have of increafing their

Gains by Loans, by Intereft, & c.

h lready fhewn, That your 50 Millions is under 36 Millions, and the further Gains will fall fhort
oflwha;e;ofmzntion, even if t%xe remaining Stock fhould be fubfcribed for at the Rate of goo/. per Cent.
‘tho’ by fuch a Bargain, the Purchafers would lofe above 14,974,666 4 17 5. .

Teis certain, that the Gain of that Part of _rhe Company which confifts of the Olfi Proprietors, is very
great, and would ‘have been vallly greater, if the Directors could have fupported their Scheme as it was at
ficlt ‘;mje&ed . But there is no Gain to the New Purchaférs 5 but, on the contrary, avery confiderable Lofs.
To fiate this Matier, therefore, with Clearnefs, you fhould, from the Calculations you have made, have
‘fhewn the Valite of 10al Stock in the prefent Capital ; and alfo, what the fame might be on any Suppofi- -
tion you thought fit to make ; and thereby it would have plainly appeared, how much the Stock of the Old -
Prbpriet'ors'had‘been improved above the Original Value thereof ; and alfo, what the feveral New Putcha-
fers have loft, or fhall lofe, according to the Prices whichi they have given, or f‘hall give, for this Stock.

If

e et
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If the rendaining Debts are taken in by the Com

17 Years Purchafe, and the whole remaining Stock be preferved for the Benefit of the prefent Proprietors,
100/, Sonth-Sea Stock will not then be worth 200 4 11 4. § d. which is 5 [ 17 5. 11 d. worfe than it is at pre-
{ent, If the faid retaining Stock be {old, or fubferibed fory at the real Value thereof, no Profit can poflibly
arife thereby to the l’rqp‘qetpl's of the prefent Capital, nor, indeed, any Lofs to the New Purchafers ; for af-
ter fuch a Salf; or Subicnptj]on‘, the Value of 100 / Stock in the new Increafed Capiral will be exatly the
{ame as it was in the Precedm%(lapital. Indeed, if the faid remaining Stock be fold for more than the real
Value thereof, that will be a Gain to the prefent Proprietors, but an apparent Lofs to the New Purchafers 5
but, furely; the Deceit and Fraud which has been 1o long praétifed with Succefs, is now. too perfpicuous to
prevail for the future. For if the remaining Stock could be fold, as you fappofe, at the Rate of 400 /. per
Cent. the Value of 100 /. Stock in the increafed Capital of 43,411,399 L. 6 5. 11 4. would even then be under
244 L 18 5. 9 d.5 and, confequently, the New Purchafers at 400 /. per Cent. will make a Gift to the prefent

Proprietors of above 145 /. 1 4. 3 d. for every 100 /. Stock by them purchafed.

You are fufficiently fu;niﬂled with t}}e Materials neceflary for thefe Calculations 5 and, therefore, I doubt
not, bur, ona Re-examination, you will do your f&lf and the Publick the Juflice "to retify the Miftakes
which you have made : And, if I have miftaken you, or mif-cbmputed,. you will oblige me by your Explana-

tion thereof.  And I fhall here give you a fhort View, how the prefent Capital of the South-Ses Company,
the Value thereof in the Whole, and per Cenr. appears to me, and how the fame would be, if the Compan
take in the remaining Publick Debts, and preferve the Stock for the Benefit of the prefent Proprietors’; an

alfo, how the fame would be, if the rémaining Stock of 9,657,799 4. 3 5. 2 4.+4 Thould be fold at the Rate
of 400 /. per Cent. -as you fuppofk it. : ‘ °

Firft, ‘Second. Thitd. |
, L ) JA s d. L s. 4
The Capitals - - - - | 33,753,600t 3:8 52 13,753,600: 3:8 42 43,411,399 : 6 11
The Value of the whole Capitals 69,688,897: 1:0 9% [106,530,607: 6: 5 3

3 67,699,410 : 13 :

8 1. Decim, I Decim,
206 46359697013 | 200 56945130129 | 244 93706474909

The Vélue of roo Z Stock in the g /. Decim.
faid Capitals - - .

t percefve, that in feveral printed Papers, great Thin§s are faid of the Generofity of the DireGors of the
South-Sea Company, towards the Subfcribers of the Publick Debts 5 and their Moderation, it feems, cannot
be enough extolled, in reducing the Price of their Stock from 8go /. to 400 /, per Cent. in favour of the laft
Subfcribers of the Abfolute Terms, and of the Redeemable Debts ; and alfo of the Money-Subfcriptions
which were at 1000 4 per Cent. But notwithftanding this great Reformation, it appears, That the Money-
Subferibers have ftill a very bad Bargain; and altho’ the Proprictors of the Long and Short Annuities are al-
lowed by the Company a very great nominal Price ; yet, in Reality, according to the intrinfick Value of
this Stock, they have fared much worfe, by fubmitting themfelves, with an implicit Faith, to the Difcre-
tion of the Diretors of the Somth-Ses Company, than they woyld have done, if the {ame Confidence had
been repofed by themin a Britifh Houfe of Commons. But thefe Creditors having, in a very particular man-
ner, a Claim to the Juftice of the Legiflative Authority, Ihope, this one imprudent Step of theirs, will no
ways deprive them thereof ; and that a Britifh Parliament, which has been always fo tender of Publick Faith,
will not fuffer their juft Creditors to be defrauded by the Artifices of wicked Men, who have craftily lain
im ‘wait to'deceive. "You may eafily compute what Prices the Firft and Second Subfcribers of the Long and -
Short Annuities have had for 100 £ per Aunum, according to the prefent intrinfick Value of the Stock 3 and
alfo, what Satisfattion has been made to the Proprietors of the Redeemable Debts. And I fhall here give

- you afhort View, how that Matter appears to me ; which you may at your Leifure examine.

100l per ﬁ’:::::elsn the Long Ditto in the Short Annuities. é:;é;‘gf;%ell};:
1ft Subfription {2d Subfeription.|1ft Subfription, 2d Subfeription.
Prices paid - < -} %164:15: 5 | 1,816: 17:8 | 1,108:8: 10| 965:04:5 | 56:15: 7

The Price 'paid to the Proprietors of the Redeemable Debts does not amount to 11 4. 4. in the Pound ;
and the Café is pretty near the fame of all the Money-Subfcribers at 400 / per Cent.

Asto the other Ways, of gaining by Loatis, and by Intereft, ¢h¢. you only hint at the fame in your
Remarks, but make no particular Calculation what the Value of thofe Gains may be : And fince, I prefume,

you can {0 eafily come at the neceffary Information, ’twill be of Service to the Publick to ftate this pas-
ticularly ; and ‘when you go about this Matter, you will, no doubt, ftate what the Company bave gained
o

pany, and the Long Annuitics at 33, and the Short a¢
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or Ioft, by lending 400 /. and greater Sums, on the Security only of 100/ Stock. And it will alfo well de-
ferve your Confideration, Whether the remainin% Payments of the Third Money-Subfctipticn (being 3004
er Cent. and Fifteen Millions in the Whole) will not be very precarious, unlefs the Value of Spurh-Sea Stack

e better explained than it has been hitherto done by any of the Advocates of the DireStors. of the  Soutls-
Sea Company. B

This, Sir, is what I have thought needful to obferve . in relation to your Calenlations and Remsarks 5 and
now give me leave to recommend what follows to yours, and the ferious Confideration of the Dircétors of
the Sonth-Sea Company 5 viz. That to indemnify the Purchafers, who by the Condué and Example of the
faid Directors, have been drawn in to give high Prices for this Stock, it will be neceflary to fupport the Va.
lue thereof at the Ratg of 1000 /. per Cent, 5 and, according to that Price,

) the: Value of the prefent Capital
muft be eftimated at - - - - - . - 337:536:001 ¢ 17 ¢ 5
* But the real Value of the faid Capital is only : - - . 69,688,897 1: ol

* So that to make this Capital worth reoo /. per Cent. there is a Deficiency of 267,847,104 16 . 4 =3

c"I‘hat to {upport the Value of this Stock at the Rate of 400/ per Cent. the faid Capital muft be eftim
ted at - - - . - - - -

- 134,014,400 14 I +3
" But the real Value thereof is only - - - - - 69,688,897 1: ol
So that to make the fame worth 400 L per Cent. there is a Deficiency of - - 65,3;5_,‘5_5; '_’; 3: 10243

It will not, furely, be pretended, That the Profits of the Company’s Trade, and all the other Privileges
and Advantages to which they are at prefent intituled, will be in any manner fufficient to enable them to
make good the leaft of the atorefaid great Deficiencies in the prefent Value of their Stock. By the late
Alterations in the South-Sea Scheme, the Diretors feem to admit, that it cannot be fupported at a higher
Price than 400 /. per Cenr. 5 and thereby plainly acknowledge, that more than a Motety of the Lofs fu-
ftained by the Dealers in this Stock is altogether irreparable : And what then can be poflibly offered in the
Juftification of ‘a Conduét which has brought Ruin and Deftru@ion upon {o many innccent Families and
Perfons 2 But if the Stock cannot be fupported at above one halt of the Price at which they have: now fet
it, How greatly muft the general Calamity be increated 2 And, I believe, it may be faid with Truth,
That the Executioners of this Scheme have done more Mifchief to particular Perfons, and to the Nation
in general, in a few Months, than the moft expenfive War we have been' at any Time ingaged in.

So great and general a Calamity to the whole Nation, muft, in fome Degree, affect every Menuber of the
‘Community, tho’ none {0 nearly, as thofe who have been the immediate Sufferers thereby.” And, I believe,
there are many Perfons who have been intirely unconcerned in the Stocks, who will be hurt by the Diftrefs
which has been brought upon others, and who have the Mortification to fee many of - their near Relations
and particular Friends ruined and undone; and, which is ftill ‘more moving, the’ Defolation of numberlefs
Families and Perfons, And, furely, when fo much Mifery is in full View, a good-natured Man, even I
the Poffeflion of a_great Effate honeftly acquired, may ‘be faid rather to fuffer, than enjoy Life. What
Agonies then muft thefe Men feel, who have been the chief Authors of o great a Woe ! and who are in
the Poffeffion of large Eftates got out of the Plunder of their Country, and the Spoils of their Fellow-
Citizens! The fad Profpeét of the Miferies they have occafioned, muft neceflarily fill them with Dread
and Horror 5 their Minds mutt be like the troubled Sea when it cannot reft, and their Anguifh approach
near to that of the Damn'd below. . And in order to cure their prefent, and prevent their futurc Pains,
it is to be hoped, that their Confciences will lafh them into a full and thorough - Reftitution of their -ill-
gotten \Vealti, and'to do all that is in their Power to repair the Mifchiefs they have done.  As to thofe
who have gained by Trading in the Stocks, without ufing any Deceit or Fraud, and who were not in the
Secret of this Myfery of Iniquity, their Cafe is very different ; but even they, I hope, will think it mote
‘reafonable, that their great Gains fhould be moderated, than that others fhould be intirely ruined, or that a

heavy Tax fhould be laid upon the Nation, to repair thofe Lofles, and to fanify the Eftates which have
Jbeen got only in the Way of Gaming, . R » o

The Evil complained of, is plainly feen and felt ; and I would to God, it were now as eafy to redrefs,
-asit wasonce to have prevented it. A moderate Avarice in the DireQors of the South-Sea Company, and a
moderate Degree of Madnefs in the Dealers in this Stock, had been fufficient for the latter ; but how to find
a Plaifter large enough for {0 great a Sore, Hoc Opus, hic Labor eff; will be a Work of great Difficulty ; and,
if it can be thoroughly effeéted, will remain a lating Monument to all future Ages, of the confunimate Wif-
dom and Gdodnefs of the Britifp Legiflature. .y ch L N , PR

I mall not at prefent exprefs my felf fully on this impo’rtént Subject; becaufe, T hope to have {oon an Op-

* portunity of doing’ it, where it may be of more Ufe ‘to the Sufferers in particular, and to my Country in

geveral. I fhall, however, mention fome few Things, from which, perhaps, my Sentiments in this Matter
may be pretty nearly gueffed at, S ' ‘ C

Ee - 7. : - 1. 'AS



[ 110 ]

1. Asto the patching up of the prefent Scheme, which hasbeen fo barbarouily mangled by the Manas
ers thercof, or the fubftituting of any other of the like Nature in its room ; it may, indeed, ferve to con-
rm. thofe In the quiet Poffeffion of the Eftates which they have gained by Plunder 'and by Rapine ; but

will go but a very litctle Way towards the repairing of the Lofles of the prefent Sufferers : On the contrary,
by new Opportunities of Deceit and Fraud, more %Eeat Eftates may be got by the fame Methods which have
been lately practifed, and the Number of the Sufferers thereby increaled ; and by one Plague’s fucceeding,
another, what the Grafhoppers have left, the Caterpillers will eat up 5 which muft at laft end in an intire
Defclation, and render the ﬁuin of the INation altogether irretrievable.

2. Iam cgerfw:uied, that there is not any one Sufferer who can be {0 partial, even to his own Misfortunes,.
as to exped, that the Parliament, by effectual Funds, will make good the Value of Sosth-Ses Stock at the
Rate of 1000 4 per Cent. 5 for that would be to incumber the Nation with a new Debt of above 267 Mil-
lions, in lieu only of about 7 Millions which the Publick is to receive from the Company ; and if it {hould
be made good only at the Rate of 400 /. per Cent. this would not repair a Moiety of the Lofs which has been
{uftained by the deteftable Execution of this Scheme, and yet it would amount to above 65 Millions 5 and
deducting therefrom the Money payable by the Company to the Publick,  the Debt of the Nation, inftead of
being leflened by this Scheme, would be increafed to above double what it was in the Month of Aarch laft.
A Redyefs, therefore, of this kind, cannot, furely, be hoped for ; and the rather, that the Gainers by this
Scheme would reap more Benefit from a Relief of this fort, than thofe who have been the Sufferers thereby
and ’tis their Cafe only which deferves the Confideration and Compaflion of a Britifp Parliament.

3. I do admit that the Dealers in this Stock have a&ed freely and without Compulfion ; yet, confider-
ing the Diabolical Artifices which have been made ufe of to deceive and impofé upon them, fuch as till now
were never known or heard of in Britain 5 and the Infatuation, which, for fome Time paft, like a Pefti-
lential Phrenzy, has feemed fo univerfally to feize the Dealers in all kinds of Stocks; I cannot help being of
Opinion, That all Bargains fince the Firft of Jansary laft, relating to all kinds of Stocks, ought to lEe efteem-
ed of no more Force or Validity, than the Bargains of Children, Lunaticks and Madmen ; and that, as far
as the Thing is practicable, every Body ought to be reftored and reduced to the Circumftances in which they
were at that Time. But without having recourfe either to Frand or Lunacy, I will mention one Inftance, which,
at firlt Sight, muft firike every impartial Confiderer, viz. Thofe who bought Semth-Sea Stock, or Sub-
feriptions, at the Time when the laft 'T'wo Money-Subftriptions fubfifted at 1000/, and the laft Subfcribers ot
the Abfolute Annuities, and of the Redeemable Debts at 800 /. per Cent. purchafed in a Stock which they
had then Realon to believe to be about Forty Millions more valuable than the fame is fince the Alterations
of that Scheme,  And.is not then the Nature of their Cafe greatly altered from what it then was 2 And can
an Execution of Contradls, relating to this Stock at that Time,” be now compelled in a_Court of Chancery,
asthe Laws of the Land at prefent’are 2 And if not, there is the fame Foundation of Juftice and of Equity,
to.vacate thofe which have been actually executed, and to oblige the Sellers to refund : And fhould ‘there
need any Explanations of fome litide Difficulties in a Cafe of {0 extraordinary a nature, can there be any
Doubt that the Britifh Legiflature will be wanting therein 2 I am fenfible, that the Plunderers of their Coun-
try will raife many ObjeCtions againft the Do@rine I advance ; and I will readily own, that it cannot efect
all that I wifh for, becaufe of the Money loft to the Sufferers, and loft to the Nation by the Foreigners,
who have made their Advantages of this Scheme ; and by-the Concealments at home, which may not be
eafily come at.  But notwithftanding of all this, I will venture to affirm, That the prefent Sufferers will be
more -effeCtually relieved in this I‘/?ethod, than if the Parliament fhould fubje& the Nation to an addi-
tional Debt of near Sixty Millions, by making good the Stock at the Rate of 400/ per Cenr.; and of
which, thofe who have already gained by the prefent Scheme, would have the greater Share, By thefe In-
timations, I would endeavour to detach the prefent Sufferers from the Workers of Iniquity, and then They
and the Nation may be ftill preferved ; that they may depart from the Tents of Corah, Dathar and Abi-
ram, and not be fwallowed up in their Guilt; or, which 1s ftill worfe, that they may not join with them
in thofe Meafures, which muft foon end in their own, and in the Ruin of their Country. I exprefs my felf
with. fome Warmth on this Occafion ; becaufe, Ithink, the Time is come, when an honeft Man muft fpeak
cut, and fpeak plainly. - - ' ' o

4. This leadsme to declare my Opinion with great Freedom, That confidering the prefent Situation ot
our Affairs, I think, the Parliament is in Juftice obliged to releafe the Seven Millions payable to the
Publick by the Somrh-Sea Company, becaule 1t will'be better to do fo, -fhan to incumber the Nation with a
new Debt of 267, or of 65 Millions for fo finall a- Sum; and becaufe I can never fuppofe, that a Bririfh
Houfe of Commons will think it reafonable to: difcharge any Part of the Publick Debts, by fharing in
Gains and Profits, which now appear fcandalous and infamous’; tho” it is certain, that by difpofing of this
Stock at the Rate of 150 L per Cent. the Service of the Publick might have been complied with, and it
would have been in the Power of the Parliament to have fupported the Stock at that Price, withont any Pre-
judice to the Nation, Such a generous Precedent, fet by the Legiflative Authority, muft fhame all particu-
lar Perfons into the Imitation thereof, and: leave very little Work for the Courts of Law or Equity, in deciding
Conttoverfies on_this melancholy Subjeck: Bug as.to thofe, ifany fuch there be, whofe Conftiences.are fear-
ed, who are deaf to all the Reproofs and Exhortations of the Chriftian Religion (and, I hope, the Minifters of
the Gofpel of our bleffed Saviour, will not be filent on this Occafion) who have.no feeling of the Miferies of
their Fellow-Creatures, and wholaugh atand deride the Rewards and Punifhments of a Future State 3 1 fay,
as to fich Perfons, the Honour of the Legiflature is concerned to compel them to do that Juftice, inwhich,
for want of their voluntary Compliance, they will-have no Share of Merit, But if all I have propofed fhoutd
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not be fufficient (as, perhaps, it may not, for the Reafons I have mentioned) fully to telieve thofe who hdve
unhappily fuffered by their own Indifceetions, the Charity of the Parliament may fapply what ihall be then
further wanting, and, 1 hope, without any great additional Burthén on the Nation, 'This is as much as, I
think, a good-natar’d honett Man can or ought to fay for the Relief of unhappy People’; and thofe who de-
fire more, 1 frankly declare, have no' Share in mine, and, I think, they have no Title to the Conipafiion of
their Country, - - : '

This leads me to take Notice of Two Objeétions, which, I am informed, are made againft the Eftimate of
1he Valne of South-Sea Srock, which I lately publithed; viz. That the Defign thereof is batbarouly cruel, to
prevent all Poffibility of Relief to thofe who have unhappily fufferéd by their Trading in this Stock ; and
that it alto tends to hurt the Publick Credit. 'This is, indeed, a very févere Accufation, and, wete it true,
would prove me to be one of the worft of Men : My Condut in ptivate Life, and fince { have had the Ho-
nour to fit in Parliament, I hope, has juftly intituled me to a very different Charaler from what the Plun-
derers of the Nation would endeavour to fix upon me. They, no doubt, think it of Importance, to divert
from themfelves the Cry of the unhappy Sufferers, of whofe Ruin they have been the wicked Authors, and
to turn it upon me, who have taken great Pains, in hopes to have prevented the Miféries' which [ forefaw;
and which have fince happened. And I can affirm, with T'ruth, That Lhave as tendera Senfe of their Mif:
fortunes, and am as Charitably difpofed to contribute towards their Relief, as any Member ot tlie Houfe of
Commons, or as any Man in Britain. - 1 thought I had fufficiently obviated any unjuft Sufpicions of this kind,
in the Ninth Paragraph of my Second Poftfeript, where I exprefs my felf thus, wiz. « I declare fincerely, That
« my Heart bleeds for thofe who have been innocently drawn into their Ruin and Defttuétion.  Many of
« thefe Cafes are within my own Knowledge, and have affefted {fome of my particular Fiiends and very
« near Relations. And if any Thing can be done for their Relief in the fucceeging Seffions of Parliament,
« confiftent with the Intereit of Grear Britain, 1 fhall as heartily concur thergin; as any Member of the
« Houfe of Commions : But there is one Length which Iwill never go, were it to preferve the Mother who bore
% me, from Penury and Want, vsz. To contribute to the fupporting, for 2 while, what appears to ine to be
« 3 Fraud, to the Intent only, that the prefent too great Gainers may inicreafe their Wealth, and that the
« prefent Sufferers may retrieve their Loffes, to the certain Ruin of a greater Number of People, and which
s muft, atlaft, end the more fatally to the Nation.” And I have now more fully explained what my Setis
timents then were.

Great Allowances are to be made to the Paffions of Men under the Anguifh of fhatter’d Fortunes ; but,
furely, they fhould not point their Refentments againft their very beft Friends ; and, Iam perfuaded, when
they’come to confider coolly what I have wrote, they will efteem-me in the Number of them: And, Ibe-
lieve, they will be thoroughly convinced, That new Opportunities of Deceiving; would go but a little way
towards their Relief, were that Method either Juft or Honourable. I believe; that before the late Inundation
of Corruption, a Shopkeeper, orother Trader, would have been thought to have forfeited the Character of
an Honef{ Man, if he had knowingly offer’d in Payment a Counterfeit Guinea, or Crown Piece, altho’ he
himfelf had been impofed upon thereby, 'The Sufferers, I doubt not, will alfo efteem that Relief the beft
and moft agreeable, which is the leait expenfive and burthenfome to their Country, and in which thofe by

~ whom thely have been plunder’d and deceived, will have no Share. But if a Majority of the Houfe of Com-

mons. fhall think differently from me in this particular, I fhall, as it is my Duty, acquiefce in their Deter-
mination, and rejoyce if any better or jufter Method can be found out, for the Relief of thefe Sufferers, than
that which I have pointed at, _‘

1 cannot omit to acquaint the Reader, That I have heard, that Iam threatned with great Mifchiefs on
account of my declared Enmity to the Vile Execution of the South-Sea Scheme 5 viz. That I fhall be fent
to the Tiwer, .and expell’d the Houfe of Comimons, at theé Meetlfig of the Pariament ; and, That my
Life.is in Danger from the Refentments of thefe, who think themfelves injur’d by what I have wrote.

As to the firft of thefe Menaces, I _Latiigh at, and-defpife it, having the Honour to know the Gentlemen
with whom I fit. Indeed, ifa New Parlianient had been chofen by thé Influence and Power of the Direttors
of the Siuth-Sea Company, I know not what mighit have been my Fate : ‘But, ’tis very probable, I fhould not
have fat in fuch a Parliament ; and if I had, the Lofs of my Sedt théfein would not havemuch afilicted me.

As tomy Life, I have the Security of the Laws 6f my Counittyy.and I defire no more : Andif I fhould
happen to fall by the Hands of an Affaffine, or a Ruffian, 'tis 4 Difdfter againtt which the Guards of the
greateft Prince or Emperor in the World, cas Ev’ef'ﬁd Protedtion 5 for, Qui vitam [uam defpicit, Magifter
eff tue. AT fhall add on this Head is, That frony my _qu_ffhﬁthave been of O_p'inion, That a Coward can-
not be thoroughly an Honeft Man ; and that he who wilkbe fighted from doing his Duty thro’ Fear of Death,
'does nor really deferve tolive. I am now an Old Man, and cannot hope to fpin out the Thread of Life much
longer ; but were L in the Vigor of Youth and Health, and in poffeffion of the greatet Eftate in Britain, 1
would factifice all with Pleafure, to fupport the Liberties and True Intereft of my Country. Salus Populi (uprema

Lex effo, is a Principle which I imbibed early, and from which, by the Help of God, 1 never will depart.

As to the other Obje&iori relating to Publick Credit, 1 give all the Plunderers of my Country a Defiance to
fhew, That any thing inthe faid Efimate, or any Book I have ever publithed, has the leaft Tendency thar
way, ‘when fairly and impartially confider'd, _

1 have
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_ 1have heard the Objection only in-general Ter :
o ~ ¢ ) ms, and am, tl intir -
gon_lt it refls. Ifg)y {:ti.&.llckcrt’dlt be meant, The fu;)pom'ng ](;f ;;:fhf_%{:; é‘:g‘cfztat a Lofs to guefs on what
ent. ot at any other Price above what the Faith of Parliament ftands ingaged for II 23:1)» at6oo0,at 400 L per
R 3

declared Enemy to all fuch Notions of Publick Credit. For thefe are the Notions whi,c}?lﬁ:: i ;ﬁllf ef‘ :
1 € 0-~

reigners to rob us of our Gold and Silver, and our Plunderers at Home to defraud and deceive their Fell
€I I elow.

Subjects: And, furely, ourlate fad Experi i i is ki
Subjelts: Ands ation}:),f e Hoa zgzss'nce, will make Notions of this kind, for the future, the Abhor-

May‘ not the Company of York- Buildings cry out, with 1 i

cauieft hlellr Stﬁc«](; fron\ 300 /. is now falleﬁ bclgw 2; L ;’er 2::‘. :’R;::lfibri’; t'}fehrztagub})‘l o ?rﬁdit i ndone, be-

are ufually called, which have not the fame Foundation of Complaint 2 Surely, };hc%elzoiignfﬁbét/}i&f iy thefy
s s thefe are. fo

monftroufly abfurd, as no ways to deferve a ferious Confutation.

The fhort of the Cafe I take to be this; wiz. That i
N . i< " . th F i 1 N 1 ] 1
?;yalll)g&omr) aﬁ-e convertible Terms) ftand {’tri&lgr ingagedaéct)hrg;al;a:})lzrl?ergteaggb?:gl;c% (E::ed’t (which in
ol hers, the Sums which they have borrow’ d, with the Intereft ftipulated forJ the ? this Nation, -and
ventitious Advantages of any, of the Companies eftablifhed by Aéts of Parliament a?gz :PBu;aF o ali_
s urchafers o

Stock in the faid Companies, may v. i . . .
eoncerncd therein, P , may value as they think fit ; but, furely, the Publick Faith or Credi is no wife

I remember the Time when Bank and Sonth-Sea Stock were {ol .
:)}:le‘gittxgg. , %'hxs wa.sl,1 indeed, a Difreputation to Publick Crgdfztlf g;?‘ﬁ;v&:lyig::rofﬁhe I{){ebt du,ef from
o dgv e at esaoftlllreng to ‘aIZeF fuppox;_tedg But, alas! is it not too notorious, that inﬂeaﬁ o&g Itile's }Iﬁlgdﬂmﬂ”
A an;lgt s of .e}nénc hears of their timorous Fellow-Subjeéts, and of the Publick Diﬂre{‘snf" h en made
th}é’S nd th Syhrax ed to themfelves great and immenfe Eftates ? Such, I mean, as were ﬂo t’glr Co’up.
the \;J ord-s e;z b’c' en;e.czme upon tpe Stage: And upon the whole, I think, I ma,y with T e heeg‘]i fo, ’till
fome Men, rﬁcgfxl’\on?;f th?;?dclzzﬁ/t;k?;dm which truly are, and ought to be Sacred, do,nilrtx tl?c I‘;'[mgut'l{‘:l i?
foid o Fellom-Subicts. , retence, or Colonr of Law, to plunder onr Conntry, and to cheat and de-

T'have drawn out this Letter to a much '

) : greater Length than 1 at fi : it wi

?I‘{’i'lu;:rgﬁogglz),{_ ;l}:ixz‘t Ilkgear no pe_rio§allgl ngl t% a}r:ygﬁnglc rll)ir:&o: Hc:)g :}fliég rz‘i’rha}(:a%i&g;?f;uiiéﬂgh
¢ ow, are in the Number of the Minori - H ©

dult w%x/{xch has been fo ruinous to numberle{s Perfons, migor{{z:z;l v:i)]?t}}l\i‘ilf ggﬁﬁﬁ-ly Prft:ged'?ga“‘lﬁ b, o

%;Z?Lel an of them ha.d been Innocent ; and the next belt Wifh to that, is TI);,;.t the may wxfh,_ That
y repent, and bring forth Fruits meet for Repentance. » y may fpeedily and

1720.. Ocfober 20.
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POSTSCRIPT

at &% % % HAVE taken Notice in the Aforegoing, That the Value of the South-S. i ,
e‘%é&%& leffened about Forty Millions by the la,te Alterations ; and, ix]lfleepci”,t thgﬂr?zi?xﬁ}t?i;

,3\_@% Q.;T{ov“sf«‘v’gg; % which the Third and’ Fourth Money-Subferibers are difcharged, amount to above
72 &) §) (’:3: Thirty-feven Mil}it_)ns thereof. But if the Puichafers, before the%e t{lte:;.tionst, poroteed- i
g}% 8 5350 %5(:.4 esl on ‘rhe Suppofition, Tha} there would be no Change made in the Subfcriptions then
%ﬁ)%}%&gfzﬂ fubfifting, and that the fubfequent Payments were fufficiently fecured, and that the
BTow oW F remaining Stock would be. difpofed of at as high a Price, at lealt, as it was to the lait
Money-Subferibers 5 T fay, if they proceeded on thefe ExpeQations, it is evident,; That the Capital of the
Somth-Sea Company is above One H_undred and Thirty Millions lefs valuable fince the faid Alterations,
than they imagmed it to be at the Time they became Purchafers therein, It is true, that the Proprietors
in whof¢ Favour thef Alterations have been made, have fome Benefit therefrom, wiz. The Proportion of
thofe Abatements, which would have been {hared by the Proprietors of the Old Stock, the firft and {econd’
Money-Subicribers, and the firft Subfcribers of the Long and Short Annuities ; but’tis then evident, That
thofe ‘who have purchafed at high Prices from the faid laft-mentioned Proprietors; will be very gréat Suf-
ferers by the late Alterations ; which are as followeth, viz. ; ‘ .
The Reduétion of the laft Two Money-Subfcriptions S
from 1000 L. to 4oo b per Cent. difchargeth them of tl1e§37_,5oo,ooo 100:0

Payment of - k

~

The Difference between giving Stock at the Rate of
400 1. per Cent. with the 10 /. per Cent. Dividend, and
giving the fame at 8oo /. withoat the Dividend, to the.
a'i[’roprie:t'ors of the Redeemable Debts ; the fecond Subfcri-
bers of the Long and Short Annuities, and to the Bank for.
their Debt, and the 10 /. per Cent. allowed to the Fourth
Money-SubfCription, will be found to amount to 3,538,027/
115 3d. 75 in Stock 5 which at the Rate of 1000/ per

Cent. 15 - - - -

¢ The remaining Stock to be difpofed of, when all the Publick Debts are taken

in, as before ftated, is 9,657,799 L35 2d.¢4; and the Difference between dift (. , ‘ .
ll?oﬁng thereof at the Rate of rooo /. and % the Rate only of 400 L. per Cent. 57:946:794 : 19 : 015

(which is now the higheft Price expetted) is . - »

35,380,275 13t ©

‘72:886>i75 s .13— 10

“Inall - : 130,827,070 : 12 : 05°

Pethaps, the faid laté Alteratibns were abfolutely neceffary, and that further Alterations may hereafter
appear fo : But what then can be faid for the Cpndu& of thefe Gentlemen, by whom the People have

been deceived and impofed upon in giving fuch high Prices for this Stock 2 Can it be faid, with any colour
of Truth (though I know it is faid), That the Direttors are not anfiverable for the Folly and Madnefs of
that they themfelves have been the

thofe who thought fit ro'give fuch Prices ; when ’tis notorioufly known, t
chief Promoters and Incouragers thercof, and have been the greateft Gainers thereby 2
Was it not in their Power to have checked, with Eafe, this Extremity of Folly, and thereby to have
cevented that difinal Mifery. and Ruin which ‘has. fince happened 2 .

They needed only to have declared at the beginning, That all the.Pubhck Creditors, and others, ‘fhould
fhave Stock from the Company at the Rate of ‘150 /. 'per Cent. which would have fully inabled them to
comply with their Engagements to the Publick, and the Favours of the Parliament, without any Prejudice to
the Nation, might eafily have made the Stock intrinfically worth that Price. And would not this have been a
fufficient Recompence to the Proprietors of the Old Capital-fot their Undertaking .in this Matter 2 For
thereby their Eftates would have been improved from 100 1. to 150 L. per Cent. Infatiable Avarice | what"
Mifchief haft thou done ! For, it feems, nothing lefs would fatisfy the Ambition of thefe mighty Directors,,
than to out-fhine all the £rf Nobility of the Kingdom, though at the Price of undoing numberlefs Fami-
i ¢hie Nation in general the greateft Diftrefs it has at any Time felt.

lies, and bringing upon’

© . B. In the aforegoing Page 94, the Reader will find the Times of Payment of the {?‘our" Money-Sub2
{criptions, according to the White-Hall Evening-Poft of the 3.th Inftant ; .and 1 the beginning of the Imme-
diately preceding Letter, at Page 105. the Sums fubferibed, and. which rematn unfubfcnbed, of the L0n§
and Short Anuuities, and the Redeemable Debts, as they are in the white-Hall Ewgnfng-Po/? of the 24t
of September latt, And to fave him the Trouble of having recourfe to the faid Evenmg-P_a/h of the 11th
and r3th Inftane, I fhall here tranfribe the Calculations in thgnl,.whlch are refcrre‘d to in the preceding
Letter, correéting the Sums of the Evening-Poft of the 11th, according to the Errata’s taken Notice of in

_that of the 13th. )
faat ot Tie 13 Ff | White-
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‘From Saturday, October 8. to Frida]; October 1. 1720..

;Z‘Z‘p; An ACCOUNT of the Czpz'tql Stack of the South-Sea‘Company,‘
Sbewing bow much 15 already difpofed l(}f; and how much remains
tobe converted to the Profits of the [ai Company.

BY the late A& of Pariament the South-Sea Company are impower'd to increafe their Capital Stock,

‘ ' as viz,

i By the Long Annuities at 20 Years Purchafe, of which; 13,336,428
- 9330, -

114,087 /. 12 5, remain unfubfcribed - - $05:00

i By the Short Annuities and Lottery 17vo. at 14 Years Pur—} . o
o chafe, of which 29,483 /. 16 s, 14. remain unfubferibed - 1,781,644 1 05 : 02
&) By the Redeemables at 4 and g/ per Cent. of which § 6,546,482 : 07 :
¢ 2,152,694 /. 75 1d. temain unfubfcribed - - 16,546,432 : 07 : o1
i :
i Making in all  31,664,554: 171 03
5 Which added to their Old Capital, as it ftood before the , o
L pafling of the late A& of Parliament ; oiz. - - } 11:202,710: 00 00
i Their Total Capital may then amountto & = & 42,867,264 17 03
A But forafinuch as the unfabferibed Debts, fpecified as a-
o bove, (reckoning the Long Annuities at 20 Years Purchafe, (.
o and the others at 14 Years; which is what the Government” ®847:219: 12: 03
allow for them) come to - - - - .
i Therefore, the real Sum ef their prefent aual Capital Stack is 38,020,045 : 0% : ¢
4 . Part of which Capital Stock the Company have lately difpofed of in manner fol- e
e lowing 5 27z, : '

To the 1ft Money Subfcription, at 300/, per Cent.
To the 2d Money Subfcription, at 400 /. per Cent.
e To the 3d Money Subfeription, at 400 /. per Cent.
~ To the 4th Money Subfcription, at 400 L per Cent.
To 8tock given the Bauk at 400 L per Cent. in liew of
M 3371755000 & which was to be paid them - -
b *To 7004 Stack given the Long Annuitants of the Firft
iz 'Sl;:bﬁ:riptioh,r for every roo /. by them fubfcribed, or there-
abouts - - - - - i
- * To 400 / Stock given the Short Annuitants and Lotter
Annuitants of the Firft Subfeription, for every 100 4 by
them fubftribed, or thereabouts - - -

T'o Stock given to the Proprietors of the Redeemable An-
it nuities, at 400 L per Cenr, for 14,393,788 /. by them fub-
e fcribed - - S . -

To Stock given the Long Annuitants of the Second Sub-)
fchri}[)‘tion, at goo L per Cent. allowing them 32 Years Pur
chafe - - - - - -

25252,000 ¢ 00: 0@
1,500,000 : 00 : 00
£;000,000 : 00 : 00
1,250,000 : 00-: 06

943,750 001 00

vro g

LAng

2,991,386¢ 11 :.00

2
[V V]

256,480 : 16 : 00

3:598:447 : 00: 00,

L

1,003,142 ¢ 17 : 06

V)

Carry’d aver 18,795,307: 04:06 -

B. The Two Articles above, marked with an dferifin (¥) are not perfedly exa®, ‘becaufe we compute
very 1o L of the Long Annuities at 700/ in Stock ; whereas all the ‘14 per Cents. of thofe Annuities
ad 700 L Stock allowed for every 98 /. per Amum, ~ Again, We comﬁmte 400 £ Stock for every joof
, of the Short Annuities and Lottery Annuities 1710 5 whereas only the Benefits of the Lottery 1750, had

; ¥f¢ci1ély 400 /. for every 100 /, given them ; the Blanks ot the faid Lottery béing allowed 350 / Stock
tor gvery 98 /4 and the g per Cents. 350/ Stock for every go /, by them fubfcribed. o

‘To
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- Brought ovet . 38020,044: 04 i 0B

. To f_tcilcksgivendthe behort Anhuitdnts z}nd Lottery Annui~l

tants of the Second Subftription, at4o0 /. per Cenz. “allowing L 168; L 042

them 17 Years Purchafe F - 4 - # - - gf) 168,039 1 05 : 06
To 10 /. per Cent. Stock allowed to all the above-recited

Proprietors for the A4idfum. Dividend uponall their f2id Stock} . 1:896,324: 13 : 00
To 10l per Cent. Stock allowed for the Afidfummer Divi-

dend to the Proprietors of the Old Stock - - _% 1,120,271

Brought over 18,795,207 : 04 1 06

:00: 00

Total of Capital Stock already difpofed of “zr 842 : 03 : 00

To which, ifweadd what? is in the Hands o}f:thePOld Pro- ’979., 42 ‘.)3» o0
prietors 3 viz. - - - o - } 11,202,710+ 00 00

It will amount to . = - 33,182,542 1 03 ‘oo

N ittt et

Which fubftrated from the Suim of the prefent actual Capital pliced above, will
- - 4:837,493:02: 00

fhew us, that theré now remains to be hereafter difpofed of

But when the Company take in the rémaining National Debts unfub{é-ribed, -they o :
will have more™ . - . - - - - oo § 4;347,;19: 12:03

In which Cafe, the Total of Capitdl Stock undifpofed of; willbe  » . . 96847123 14 ¢ 03
R N N T T E DI T LB BB m
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White-Hal EVENIN G-POST. |

From Tuefday, October 11. to Thurfday, Ottober 13. 1720.

An ESTIMATE of the Sum which the South-Sea Company bave
already gamed by the Increafe of their Capital, and the Difpofal
of thewr Stock. o

CApital Stock increafed 3 wizi

By the Subftription of the Long itles; dt Vedts . .
Purc:{xafe _P R _g Anmut:es, at. 7’? Yeaﬂs} 11,054:676: 04 : 00
By the Subfcription of the Short:Annuities and the Lot-3. A
tery Annuities of 1710, dt 14 Years Purchafe . - } 1,368,871 : oo: oo
By the fubftribed Redeemables - - = = 144393,788:00:00
Total of the Increafed. Capftal — - . 255817,335 P o5

Capital Stock difpofed of as follows ; wiz.

To the rft Money Subftription 2,252,000 : 00 : 0 4t 300/ per Cent. coriies to 637565000 : 00 :
To the 2d Money Subfeription 1,500,000 : 00 ¢ 0 at goo L per Cent. comes to 6,000,000 : 00 :
To the 3d Money Subfcription 4,000,000 ¢ 00 : 0 dt 400/ per Cent. comes t6 20,000,000 : 00 :
o the qth Money Subfcription 1,250,000 : 60 : 0 at 400/ per Cent. cories to 4,000,000 : 00 :
To the Bank of England - -  943,750: 00 : 0 dt 400 L per Cont. comes to 3,775,000 : 00 :

To the Proprietors of the Long
}3,247,867

000 oo

and Short Annuities, and to
the Lottery Annuitiesof 1710.
of the Firft Subfcription, about
To the Proprietors of the Re-;
deemables - - -

=]

107 20 dt 375/ pér Cent. comes to 12,179,502 ¢ 10 ¢

3:598:447: 00 : © 4t 400/ per Cent. comes t0 1453934783 : 00 : 0

Carry’d over 17,792,064 07 : 0 Carrry’d over  6851044290: 10 : O

[>]
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 Brought over 17,792,064 07 : 0 Brought ovet  £8,104,290: 10: 3

To the Proprietors of - the Long T o
:ﬂg ﬁﬁ?éﬁﬁi’;?&ﬁféﬁf; o?r;c’l; l::%l,ﬂ 1,182 03 : © 4t 400/ per Conr. comes to 4,684,728+ 12 2.0
of the Second Subfcription - : : :

To the Mid/ﬂ'mmerDi;videﬂdu 3,016,595 13 = 0 VGiven dway = ® % %0 ot

’ Total‘ ‘21,979,842 03 : o Comesto - <« - = " 92,789,019 02 : ©

Profits arifing to the Company ~ 50,809,176 19 : 0

72,789,019 : 027t O

‘ a , ith relati Difpofal of
§ : in of the South-Sea Company, merely with relation to the Difp

. Thus wle(: ﬁ:? Eﬁxat }fzscPrff;{ff;tﬁéf \;)Ja.ys of increafing thexI:- _Ga,m, by Loans, b%? In&creﬁ, _6‘9;"16.) f’i a};?ﬁ
their Stock ( Orl’ cywith above ¢ Millions of Stock more in their Hands for future Pro tg, _wit has thw Lo
I M_dhogs Nl tg?g‘;e Millions, as we have particularly fhewn in our laft Paper : Sﬁ 1}:31 »mtECt yt ha ore'eve;;
mcr;a.fe ;cixfetg/iigo to Zhe Comp;my from the late A&t hof Parhanﬁentﬁ trani‘ccnfd;:lile aBill ;%gree {%albol?hling ven

T tion | ind, that upon the Progrefs of the | or eftab
“ Ismggﬁxatxsgr:)t,_fgf Hff{?gg cﬁg::i; b?i:n?e‘lift otl?:ig Noble Pgrfm;ls, gho thought c11‘t b:tce‘:im;?ga tt:;ﬁvglifal\éfltielr
ool it, object e b Gain that might atife to the Com any, and rat 30 Mil-
i OPPOIéIl't’ '?bjerit:gasthfnt%migie i?i{:; tﬁ:gle Article of the Sale of tEel’r Stock (fuppofing the Refidue to

lbfgr}lxseﬁ;}:e?;gfgld“at 400’1. per Gm;.) their Profit will furmount the Sum of 8o Millions,

' iotion s in thefo ( L at 1,252, /. but by the preceding
! bfeription is in thefe Calculations ftated at 1,252,000
wz "l:he;‘ (/);m}:méw ::)lrf"gylguthér'lgolta?éf thefe Sums, it appears to have been an Er;or o thergiref? a%1‘d
‘ ﬁ?ﬁ"iﬁg{ffmé f ould have been only 1,250,000 /. and therefore, 1 have ftated the fame-acco .ng ¥ : ,

[y ]
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CONCLUSION.

g%gg,s Have in the aforegoing Treatifes relating to the Suuth-Sea Company, confider’d that Blazing
@ 53z Comet in the feveral Afpe&s in which it has, and in which {fome People expected it might

1 have, appeared, inand fince the Month of March laft. And this has occafioned my making

N7 {ome Calculations on Suppofitions which have not haﬁpened, as well as on thofe which, at the
@@% refpettive Times, were atlually the Cafe ; and all thefe I have made according to the beft In-
formation of the Facs which I could come at : And as to the Cilculations which I have made

in Round Numbers, it was to give the Readers a more ealy View of the Matter ; but I have always taken
Care in Thefe, never to deprecrate the Value of the Stock. And, upon a Review of the Whole, and the lit-
tle which has been-offered in Vindication of the Dire&tors of the Sonth-Sea Company, I think 1 may, with
Truth, affirm, That their grofs Abufé of the great Truft repofed in them by Patliament, is not to be paral-
lell'd in the Bririfp Hiftory. : '

I will never defpair dé Salnte Rei-Puélim, and therefore I hope, and paffionately wifh, That after we have
got the better of this unlucky Step, we may purfue fuch wife and Prugent Meafures, as may make us once
again a Great and a Happy Péople ; and that our dear-bought Experience of this fatal Proje&t, will for Ever

give us the utmott Abhorrence ind Deteftation of every Thing which has the leaft Refemblance thereto,

T am defirous to draw Comfort from all the crofs Accidents which befall us, and to hope, that Providence
medns us kindly therein ; and, therefore, I am willing to flatter my-felf, That the Miftarriage of the South-
Sez Scheme, notwithftanding the Ruin which has dttended it, will be lefs mifshievous to the Nation, than if’
it had really fucceeded : For the Evils which are the prefent Confequences thereof, may be, and, I hope,
willbe; in a great meafure, fpeedily redreffed ; But if the Proje&t had been carry’d on with common Senfe
and common Prudence, it might have been in the Power of this Company to have fapped the Briti/b Conftitu-
tion, and to have modell’d it into what Shape and Form they had thought fit. For what could have refifted
the Efforts of a wide and well.eftablithed Corﬁoration, inititled juftly toa Debt of dbove 43 Millions from the
Publick, and that increafed to a Capifal wort intrinfically near 65 Millions 2 Surely, Lords and Commons,

in a listle Time, muft have been their Vaffals, and the King Himi¢If little better than a Tenant at. Will,

I have the Authotity of fome'of the greateft Men in the Houfe of Comions, “to confirm the ,Ofinion Thave
long mdintained ; v7z: That until our %)ebts are difcharfged, we can fcarcely be faid tobe a Pe(}g e. I'mfure,
*till then, we are a People in. a State of the utmoft In ecurity. But if, inflead of this, our Debts increafe;
our Tx‘aée leffen, and our Gold and Silver be exported in greater Quantities than heretofore, and if the Pro~
je&ts which have been reforted to for our Relief, have increafed our ifery, what can the End of thefe Things
L‘e 2 Muft not fuch a Profpeét as this, fill the Mind of every Honeft Man, who has a Warm Heart for his

- Country, with difmal Apprehenfions 2 And, furely, in fach'a Situation, the People of this Land may ad-

drefs themfelves to their Reprefentatives in Parliament; pretty near to the fame Effect as thofé of Egype did
t0 Pharaoh-—-—-Know ye nat set, thar Great Britain (tho’ fot deftroyed) s in grear Diffrefs ?

Gy E L ok
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It is certain; That this Work is now become more difficult than it would have been fome Years ago, and
every Year’s Delay will increafe the Difficulties : But how great foever thefe arc or may be, the Work muft

be done, or the Nation is inevitably undone ; and, as far as [ am capable of judging, the State of our Affairs
tequires a {peedy, and will not admit of 2 long and lingring Cure. =~ = ) o

1 have in former Treatifes exprefled my poor Thoughts on this important Subjet; and thefe Tradts bcin%
dlteady in the Hands of the Members, I fhall not here give them the Trouble'of a tedicus Repetition, .
fhall only briefly mention, That if our Debts, and, confequently, our Funds, were difcharged, our Trade
woild be thereby unfettered, and the Ballance would foon turn on our fide 5 our remaining Gold and Silvér
would ftay with us, and frefh Supplies would be added daily ; and both Poor and Rich would be then freed
from the burthenfome T'axes under which we have groaned for many Years : And, in fuch a Situation, I
verily believe, rool. per Aunum would go as far in the Necef{aries of Life, as 150/ at prefent doth ; and
in a few Years, we fhould again become, what we have formerly been, a Great, a Wealthy, and a Happy
People 5 and in fuch Circumftances, we fhould be perfectly fecure againft all Attempts of Foreign Enemies =
And, in my Opinion, to make the People feel by Eafe and Plenty, the Bleflings of the Government under

which they live, is the beft, perhaps, the only folid Security againft all Commotions and Infurrections at
Home. .

Thefe, furely, are Bleflings of fo extraordinary a naturé, as no Price can ‘
Man who loves his Country ; or, to exprefs the fame Thing in other Words, who prudently and difcreetly
loves Himfelf. Ihave long been, and {till am, ‘under {o thorough a ‘Convition in this particular, that I
thall once again repeat what I have faid on this Subject on former Occafions 5 wiz. That to difcharge the
Nation intirely of 1ts Debts, and thereby to make the Government fafe againft all Foreign and Domeftick
Enemies, and to give to all my Fellow-Subjects a State of Eafe and Tranquility, I fhould think my-felf
Richer and Happier than I at prefent imagine my-felf to be, after I had given away, for fuch Glorious and
Generous Purpofes, a'Tenth, a Fifth, or even a Moiety of my Eftate, Real and Perfonal. And, furel%, what
I aim at, and have {6 long withed, would be eafily effefted, if One Tenth Part of that Zeal for the ublick
Good fhould feize as univerfally, as that which has fo lately appeared for Private Intereft, tho’at the Rifque
of the Ruin of our Country.-.—-~ But if fubftantial and intelligible Metheds for the Difcharge of the Pub-
lick Debts, fhall happen to be dif-relithed (which, Ihope, will not be our Cafe), and if nothing but doubt-
ful and uncertain Expedients will go down, which can tend only to the Inriching, by Deceit and Fraud, the
very Vileft and Worit of Men ; what is then left for an Honet Man to do, but to acquiefce patiently, and to
drown quietiy in a Ship which it is not poffible to. preferve from finking ?

'be thought. fo0 big for, by any

1 am really of Opinion, That the Execution of the Somth-Ses Scheme, and the latc Phrenzy which has
féi’gned amongft us, is a Peftilential Infeétion from our Neighbour Nation ; And I befeech God, Thiat the
Bodily Plague, which now rages in fome Part of that Kingdom, may not reach us. And, Iam perfuaded,
we cannot more effectually prevail with Providence to interpofe in our Favour, than by a fincere Repentance
for the late Inundation of Corruption, and by a General Reformation of our Lives. And I hope the Humour
of Free-Thinking, as ’tis ufially called, has not yet fo far prevailed, as to render the Dogtrine which I ad-
vance Ridiculous in this Chriftian Nation : and, That the Reverend Clergy will not efteem it an Invafion of
their Jurifdi&tion, that a Reprefentative of Grear Britain thinks himfelf in Confcience obliged, in a Matter.
of fo great Importance, toadmonifh and exhort his Fellow-Subjeéts. : .

_ Thave lately perafed a Propofal for the Diftharge of the Debts of the Nation, publifhed by an ancient
Member, and dedicated to an Honourable Perfon who is now in the Houft of Commons, I very much com-
mend the Gentleman’s Zeal and good Withes for his Country 5 tho’ I am of Opinion, that his Expedient
would be found very different in Practice from what, it feems, it appears to him in Theory 5 and that a
Ganggeen of {0 long a Continuance, is not to be cured by an Anodyne fo agreeable and eafy, but by fubmit-
ting to much harfher Operations. I am, indeed, of his Opinion, That the prefent great, Scarcity " of Gold
and Silver, makes it highly neceffary to find out fome additional Helps to fupply that Want, until an unfet-
tered, and, confequently, a thriving Foreign Trade, fhall furnifh us with fuch Quantities of thofe Metals,
as to ftand in no more need, than we formerly did, of any other Species for the Service of our Commerce :
And Ialfo intirely agree with him, That our happy Conflitution puts it in our Power to do greater Things
of this kind, than any other Nation in the World 1s capable of efteCting.  But there is a Modns in Rebw, 2
Golden Mean, to be obferved ; for ’tis very eafy to draw the String ’till the Bow breaks : and I am tho-
voughly perfuaded, That if we fhould coin at once 60 Millions o{:‘ Paper-Money,- in the manner he propofes,
‘it would foon be at great Difcount, notwithftanding all the Precautions which can offibly be taken in a Free
Nation. The Kingdoms round about us, and we our-{elves, have been fo long ufed to make Gold or Silver
the Standard whereby to determine the Values of all other Things which are to be boug ht and fold, that it
will not be eafy, by the fineft-fpun Notions, to heat Mankind out of the Way of T inking and Agting
which they have been fo long accuftom’d to ; and I am very apprehenfive,- that the Experiment would be
found dangerous and deftruétive to any Nation which fhall adventure to make it, S

One
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One Sixth Part of 6o Millions added to the Gold and Silver which
fufficient to anfwer all the Purpofes of our Inland Commerce, the dP

Alley only excepted ; and Bills of Exchange, and our Produéts an
to carry on our Foreign T'raffick,

yet remains with us, would be fally
ernicious and ruinous Trade of Exchange.
Manufactures would be fufficient, furely,

A very fhort Law would put an Fnd to the Gaming Part in the Trade of Stocks, and this would effectu-
ally cure one of the greateft Bvils with which we are afflicted 5 and, by the Help of a National Bank, we
might be fully fupplied with as much Paper-Credit as we can poffibly have Occafion for, This, indeed, can-
not be come at without the Confent of the Bank of England 5 but if a full Price be paid them to their Satis-
fattion, for their Property, that Difficulty will be removed : For it canuot be imagined, that there is any
one Member of that Corporation, who would oppofe the Intereft of his Country out of mere Humour or Per.
verfenefs. And if fuch a2 Bank were eftablithed, I am perfuaded, the Parliament would think no Perfons
more proper for the Diretion thereof, than thofe who, by a lon Experience, areperfectly Mafters of the Bufi.
nefs, and who have given Proof of fo much Integrity and Pradence in the Management, for many Years, of

their own, and the Eftates of their Fellow-Proprietors ; and, no doubt, their Zeal and Care would not be lefs
for their Country.

Many and great would be the Advantages of fuch 2 Bank to the Kingdom ; and all the Profits thereof ac-
crewing to the Publick, it would be the Intereft of every Man in Britain to fupport it. And, traly, 1 think,
it may be eftablifhed on a Foundation as fafe and durable, as the Britifp Conftitution ; and aganft which;

Thope, t{xe Gates of Hell, all the Machinations of our Foreign and Domeftick Enemies, would not be able
to prevail, ,

‘ And if thefe Two good Things were once effeCted, viz. Stock-Fobbing abolifthed, and 4 Nurional Bank,
eftablifhed, it would very much plain the Way towards an intire Difcharge of all our Publick Debts, with-
out any Help from the South-Sea Scheme : And, indeed, all Things confidered, I think, there is now little

to be expected therefrom, towards the Relief of thofé who have been the Sufferers thereby, or for the Be-
nefit of the Publick, :

1720. Oéfober 30.
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APP

SECT. L _
é%, &%’ S’é’ é%’ F T E R I had finifhed the aforegoing, I perufed and examined the Calculations publifhed

in the Free-Thinker of the gthof laft Month, and I foon perceived, that the fmall Difference,

e)gg%’@’ﬁ e between us, didnot ariﬁ? from any Errors in either of our Computations, but fromthe diffe-
r AP rent Suppofitions on which we proceeded.

r;}%% g&%@é%&? In flating the Yalue of South-Sea Stock, 1 thought it was neceflary to fix the fame to
YPUTUF R fome certain Period of Time, and, accordingly, I chofe the 24th Day of Fune, 17205
T T and then it was neceflary to (.iedu& the Difcounts, 16 as to make the Money fubferibed
equal to 2 Payment as oni that Day 5 and 1 alfo included the Article for the Bank: But in the other Compu-
tation, that Article is omitted, and no Deduftion made for the Difcounts ; and this, I found, reduced the
Difference between us toabout g 4. in the Value of 100 /. South-Seis Stock : And, I believe, the Computations
of D. ? in the Free-Thinker, arc above 8 d. of the faid g d. nedrer the Truth of the Fa&, than my Stace
thereof. : .

The Reader will fee the Method in which I procéed in fating the Value of Somth-Sed Stock i the afore-
going Additional Supplement, begmmng at Pdge 93. and ending at Page 104. And fince different Methods
may pleafe different Taftes, and that 1t may alfo gratify the Curious to compare the {ame, I hope, the inge-
nious Author of the Free-Thinker will forgive the Liberty I take, of tranfctibing here his faid Paper of the Zth
of November, 1720. : » ) <
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The FREE-THINKER.

Amoto, queramns jéria; ludo. Hoxr.

. Friday, November 4. 1720.

¢ v, FTER the Letter of Mr. D: G. (publifhed in laft Friday’s Paper) there is little Occafion
< %@ to {ay any thing to Men of Candor Fn Juftification of printi)ng hisP Cg’mlm fans. By the Date
¢ A €% of his Letter, it appears, I might have fent this Performance {ooner to the Prefs: And the
¢ e Reafon why I defer it no longer, is, That the Perfons who defire to reafon and to 4% impar-
¢ @@% tially, in a Concern of the utmoft Importance, might have a few Days to confider the Que-
¢ ftion he undertakes to refolve; before the Parliament meets. ,
¢ In momentous Affairs, that (8ne way or other) ingage the Attention of 4 whole Cortimunity, as long as
¢ there are Good and Bad Men, there is no contending either for a Truth or a Faliliood, for Jultice or Inju-
« ftice, without pleafing, and even benefitting Some ; and without. not only 6ffending; but even prejudicing
¢ Others. Since, then, of Neceffity; one Side or othet muft {uffer in all Contefts about Right and Wrong;
« 4t i§ the Duty of the Free-Thinker to endeavour to bring the TUnreafinable over to the Reafsnable 5 or, at
¢ leaft, to fhew himfelf willing to affift the Latter to prevail over the Former.
< When a Queftion has been puzzled by Ignorance and Artifice, to make the Truth appear to different Ca-
¢ pacities, it is neceffary to fhew it in different Lights. The Nation has been impofgs upon by fome falfe
¢ 'Accounts of the South-Sea Stoek 5 to expofe which, there have been other Computations given of it; which,
¢ if not precife in all Points, yet approdch very near to the Truth : Towhich let the following Calculations be
¢ added, with as many more as may be publithed ; that, by comparing them all, we may (before it is too
¢ late) know the juft Eftimate of a Steck, which, for want of being fufficiently examined into, has proved the
¢ Ruln of fo many Families. _
. Hh ¢ Ag
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¢ As to my Correfpondent’s Aualytical Effay, he fubniits it to the frec Examination of every Man, with 2 piralSrack. | Stochin Eluid ‘
. ¢ Pefire to bye {arthet?informed in a)Matter ofypublick Concern.  In the mean Time, ifit can be groved, t}_lat ' CapitalSreck. | Stockin Haia
it is the Intereft of the Nation, that the juft Value of the South-Sea Stock fhould be concealed, or (which ) Brought over 573,074 | 20,343,694 i
is the fame) that a falfe Value fhoald be fet upon it 5 I fhall, then, be ready to acknowledge my-{elf to o » o - - UL : '
blame in putting my Readers upon Calcadaring. Neverthelefs, if ever it by My good Fortune to purchafe ¢ Fourthly, Let us luppofe, That theére was taken in (as per fame Whitehall :
a finall Farm, after I have gone thro’ the Fatigues of my Profefiion, I fhall fnétly inquire into the Value ¢ Evcning-Poft) by the Firft Subfeription of the Shore Annuities, the Sum of ot
of the Land, and how far it is improveable; and perufe the Rent-roll, before I pay my:Money. e ¢ 48,132 L. per Annum (which, at 14 Years Purchafe, amounts to 673,848 /)
‘ : ¢ according to the Company’s Propofals ; which are, To give 17 Years Purchafe, o
‘ s fﬁ'z. 35of1. in Capital JStacé, at 374 f/ perhC;m. and 217 /. 1035, in Bonds and o
i 2 ¢ Money, for every 9o /. per Annzum, for which 9ol per Aunmm the Company are P
Queftion. What is the Value of the South-Sea Stock ? ¢ to ,ecggve from 3,5 Gof,’emmem but 1,260/, 9bei'n£ 14, Years purchaﬁ? ﬂ, or- i
B . ) o ¢ der to fee what t}:i: Cogx any fellfthis S;ock for, deduct 2174 104 paid bythe 2
‘T Company’s Original Capstal Stock, at paffing the A& . . ¢ Company in Bonds and Money, from the 1,260/ the Company are to receive;
THE pany _ & P ('.. patiing the 11,746:844 ¢ and there will remain 1,042/ 10s. which is what the Compgnyyfell’ their 3504 o
¢ Long Annuities to be taken in, 666,821 L. per Annum, which, computed at % ¢ Capiral for. Now, if from the Sumof 673,848 /. (being the Value the Com- > 187;074 £57:216 |
¢ 20 Years Purchafe, according to the A&, amount to . c . . (13336420 ¢ pany are to receive of the Government for the whole of the above-fubfcribed : i
» ‘ 2 < Short Annwities) we deduét 378 /. ({uppofed to be paid for odd Money) there ol
¢ Short Awnities, 81,500 b per Amum, which, at 14 Years Purchafe, accord- ¢ § ya 4,000 ¢ will remain 673,470 /. wherein is contained 534, 5" Annuities of 9o /. per An. v
¢ ing to the A¢t, amount to . . .. . . . Ik ¢ or (in other Words) Shares of 1,260/. each ; on each Annuity or Share whereof, te
N : ’ . ¢ the Company pay, in Bonds and Money, 217 I. 5’5 amounting in the whole to il
€ Lottery Avmuities of 1710, 46,260 [ per Amnum, which, at 14 Years Pur- 647640 “ 116,253 1. 75"+ Which being deduffed from the faid Sum of 673,470/ .
¢ chafe, according to the Aét, amount to . . . . . 4104 ¢ there will remain 557,216 £ 2’ 5”3 which will be the Sum the Company - will o
: _ « receive for ll 87,075 L Capiral Stock_{old on this Account.  For, 350/ Capital
¢ Redeemable Debrs to be takenin e . e 2 , ¢ isto 1,042 £ §',a5 187,075 L Capital is to §57,216 L. 2" 5”. By this Bargain,
Redeen _ ? . @_?.8_2 Increafed Stock, ¢ the Comgany will increafestheir é’apiml 18 7,0775 / and afid 55 7{216 L2 %" to
o "Total of what the Company’s Capital Stock will be, if all the Debtsare takenin 4.'_31‘_*_1._1.’_35. 5 ‘,’; i‘"‘};ﬁ;"z",’z‘: < their Stock.sn Hand .« o . o . . T .0 J
1l fuppofe, theC tatly out of Debe t the pating ST Suck | Fifthly, That bythe Second Subfeription of thefe Short 4 f
¢ Firft, We will fuppofe, the Company was clearly out of Debt at the pafling " ¢ Fifthly, That bythe Second Subfcription of thefe Short Aunnities (as per amq
¢ of theﬁA& 5 and, d'?ag they then han a Capital Srock intrinfically worth %"’746’844 11,746,344 ¢ Evening.Poft) there was taken in thepfarther Sumof 18,750/ per ngnnp {which,
- / . - : ¢ at 14 Years Purchafe, amounts to 262,500 /) according to the Company’s Pro-
¢ Secondly, That there was taken in by the Firff Subfoription (as per Whitehall ) ¢ pofals 5 which are, To give 17 Years Purchaf, to be paid in Stock at 400 /. per
* Euening-Paft, Sepr. 24 ) the Sum of 417,340 L. per Aunum of the Long Annsti- ¢ Cent. which is 424 . Capital Stack for evex}r 100/. per Annum, for which 100/ v ‘
¢-ties (which, at 20' Years Purchafe, amounts to 8,546,800 /) according to the ¢ per Annum the Company being to receive from the Government but 1,400 o g8 . g
* Company’s Propofals ; which are, To give 32 Years Purchafe, viz. 700 £ in ¢ ‘they, at this Rate, fell 425 L Capitalbut for 1,400/ and, confequently, the 79,687 2023500 @
¢ Capital Stock at 375 1. per Cenr. and 575/ in Bonds and Money, for every | < aforefaid Sum of 262,500 4 will," in this Cafe, be the Sum the Company will
¢ 100 L. per Awium 5 for which 100 /. per Aminm, the Con}Pany are to receive ¢ receive for 79,687 /. 5 Capital Steck {old on this Account. For, 424 /. Capital
¢ from the Government but 2000 /. being 20 Years Purchafe. "To diftinguith ¢ is to 1,400 L. a5 79,687 /. §' Capital is to 262,500 .. By this Bargain, the .
¢ clearly in this Cafe what the Company fell their Stock for, dedutt the 575 L ¢ Company will increafe their Capital 79,687 /. 5”5 and add 262,500 /. to their- o
¢ paid by the Company in Bonds and Money, from the 2000 / the Company S Stock in Hand . . . . . . . . . J i
¢ are to receive, and there will remain 1,425 /. which is what the Company fell
¢ their 700/ Capital for. Now, fince there isin the aforefaid Sumof 8,546,800 /. \ ‘ ) '. , .
¢ (being the Vallx)xe the Company are to receive of the Government for the whole > 2,991,100 | 6,089,025 ¢ Siathly, Let us farther {uppofe, That there was taken in by the Firft b
« of the above-fubfcrib’d Annuities) 4,273, 4° Annuities of 100 4 per Annum, or ( ¢ Joription of the Lottery Aunsities, 1710. the Sum of 15,988 A per Annum. And’
¢ (in other Words) Shares of 2000 / each 5 on each Anuuity or Share whereof, ¢ fince the Company, in their Propofals, make a Difference between the Blaiks
¢ the Company pay, in Bonds and- Money, 575 /. amounting, 1n the whole, to ¢ and Prizes, as to giving Stock and Bonds for the fame; and fince we know not
¢ 2,457,204 [. which being deducted from the faid Sum of 8,546,800 /. there ¢ how much of each has been fubftribed ; we will fuppofe one Half of the {aid
< will remain 6,089,595 . from which if we farther deduét 570 /. (fuppofed to ¢ Sum of 15,988 /. to be Blanks, and the other Half Prizes. Asto the Sum of
* be paid by the Company in Money for fuch odd Sums as would not reach 5/ | ¢ 7,994 /- per Anmum (the Half fappofed to be Prizes) which, at 14 Years Pur-
< Capital) then there remains 6,089,024 /. whichwill be the Sum the Company ¢ chafe (being the Terms allowed by the Gevernment) amounts to 111,916 £ ;
¢ will receive for 2,991,100 /. Capital Stack, old on this Account : For, 700/, | > ¢ the Company propofe to give goo/. Capital Stock, and 200 /. in Money and
< Capital is to 1,425 /. 5 2,991,100 L. Capital is to 6,089,025 /- By this Bar- ¢ Bonds, for every roo . per Annum, for which. 100l per Annum the Company | ,
¢ gain, the Company will increafe their Capital 2,991,100 L. and add 6,089,025 /- ¢ is to receive of the Government but 1,400/ ; from which dedutt the 200 / :
¢ to their Stock in Hand, to anfwer to their {everal Proprietors . s ¢ paid by the Company in Money and Bonds, and there will remain 1,200 /- . .
' - ¢ which is what the Company fell their goo /. Capital Stock for, and is exallly 31,970 95,91¢
¢ Thirdly, That there was taken in upon the Second Subfiription (as per fame ¢ 300 /. per Cent. Now, fince there is, in the abovefaid Sum of 111,916/
< Evening-Poft) the farther Sum of 125,392 1. per Annnm of the Long dnnmities ¢ Jery near 8o Annuities of 100 /. per Amsm, or (in other Words) Shares of
¢ (which, at 20 Years Purchafe, amounts to-2,507,840 /.) upon the Company’s *- 1,400 /. each 5 on each Annuity, or Share wheredof, the Company pay,- in
¢ Propofals, viz. To give 32 Years Purchafe, to be paid in Stock at 400 L per ¢ Bonds or Money, 200 /. amounting in the whole te 16,000 /. which being de-
< Cent. which is 8oo/l. Capital Stock for every 100l per Awnam, for which 100 /. ¢ duted from the faid Sum of 11,916 /. there will remain 95,016 /.: From |
¢ per Annnm the Company being to receive from the Government but 2000 /. 25 ¢ which if we farther deduct 6 /.- ({fuppofed to be paid for odd Money). there Ve
¢ aforefaid, they, at this Rate, fell each 100/, Capiral for 250 L. Now, when > 1,003,130 | 2:597:825. ¢ then remains 94,910 /. which will be the Sum the Company will receive for <
¢ from the {aid” Sum of 2,507,840 L (being the Value the Company are tore- . - <'31,970 l. Capital Stock fold oni this Account. For, 100 /. Capital is to 300 /.
¢ ceive from the Government for the whole of the laft fubfcribed Annuitics) we : ¢ as 31,970 . Capital is to 95,910/ By this Bargain, the Company will in-
¢ have deducted 15 /. for odd Money, there will remain 2,507,825 /. which will ¢ creafe their Capital 31,970 . and add 95,910 I to their Srack s Hand - B
¢ be the Sum the Company will receive for 1,003,130 /. Capital Stock, fold at * S T ARt ‘
¢ 2501, per Cent. F(l):, 8)@[. C:tpiml_iﬁ 10 1501(. zt.s1 I,‘()Oé‘,l go;; is to 2,50 7}825‘11, . . } L L o ‘
‘ this Barpain, the Company will increafe their Capital 1,003,130/ and ¢ - o , - ‘
¢ Eivd 2,507»,8%5 1,’ to theirv.sgggkyin Hund, to anfwer to their Proprietors ., _) Cirry'd forwded ;6,039;806 21,249,310 i
Cany’d forward 15,741,074 | 20:343:694 B
¥
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Broughf ovex‘
¢ Seventhly, As to the Sum of 7,094/, per Aunum (the Halfof the Firlk fub-_>
¢ fcribed Lottery Annuities fuppofed to be Blanks) which, at 14 Years Purchafe,

¢ being the Terms allowed by the Government, amounts to 11,916 /. the Com-
¢ pany propofe to give 350/ Capital Stock, and 353 /. 5° in Money and Bonds,

Capiral Stock

16;0393806

< for every 98 L per Annum, for which 98 . per Amnm the Company are to re--{ -

¢ ceive of the Government but 14 Years Purchafe, which amounts to L3724 |
¢ from which dedu& 353 £ 5', paid by the Company in Money and Bonds, - and }|°

¢ there will remain 1,018 / ', which is what the Company fell their 350 /. Ca-

¢ pitalfor; and is 291/, perCent. Now, fince in the abovefaid Sum of 11 1,916/ >

¢ there are §1 1 Annuities of 98 L per Awsum, or (in other Words) Shares of
¢ 1,372/ cach; on each Annuity, or Share whereof, the Company pay, in Bonds
¢ and Money, 353/ ', amounting, in the whole, to 28,810/ 2" 5" 5 which be- {
¢ ing deducled from the faid Sumocf 111,916/ there will remain 83,1057 75" 5

¢ from which, if we farther deduét 170 L 7° §” (fuppofed to be paid for odl Mo

¢ ney) there then remains 82,935 /. which will be the Suni the Company will re- ;
< ceive for 28,500 /. Capital Stock, {old on this Account. For, roo / Capital is 10
< 291 /. as 28,500 /. Capital is to 82,935 /. By this Bargain, the Company will |
¢ increafe their Capital 28,500/, and add 82,935 /. to their Srock in Hand . .~

* Eighthly, Upon the Second Subfeription of thefe Lottery Annuities, the Com™
¢ pany make no Difference between the Blanks and Prizers, but propofe, To give
¢ Stock at 400 L per Cent. and to value each Annuity at 157 Years Purchafe;
¢ which is 1,700 /. for each 100 L per Aunum, and, confequently, will be 425 £
¢ Capital Stock for each Anmuity.; for which the Comfany being to receive but

1,400/ from the Government, they, therefore, fell their 425 £ Capiral for

AR AR

at 14 Years Purchafe, amounts to 208,684 /. from which dedutting 84 /. for
odd Money, there will then remain 208,600 /. which will be the Sum the
¢ Company will receive for 63,324 /. Capital, {0ld on this Account. For, 425/
¢ Capital is to 1,400 /. as 63,324 /. Capital is to 208,600 /. By this Bargain, the
¢ Company will increafe their Capital 63,325 /. and add 208,600 /. to theit Stack
¢ in Hand. . . . . . . . . . . J

¢ Ninthly, There being 14,393,788 /. of Redeemable Debts fubfcribed, deduéiy
¢ therefrom 88 /. for odd Money, and there will remain 14,393,700/ which,
¢ being to be paid for in Stock at 400 /. per Cent. will purchale 3,598,425 /. Ca-
¢ pital ; For, at this Rate, 24 L Capital Steck pays for 100 4 3 ang 25 I Capital >
< is t0 100 /. 45 3,598,425 4 15 t0 14,393,700/ By this Bargain, the Company
< WHII-I ,in;rezi(é their Capital 3,598,425 /. and add 14,393,700 /. to their Stock
¢ in Hand. . . S . . . e .

¢ at 300 /L. per Cent. amounts to 6,756,000 /. and will increafe their Capiral
¢ 2,252,000/ and add to theit Stock in Hand the Sum of 6,756,0004 . .

< Eleventhly, The Second Ditto, being for 1,500,000 L. Capital Stock, fold at
¢ 400 L per Cent. will increafe their Capital 1,500,000 /. and add to their Stock
¢ in Hand the Sum of 6,000,000 . . . . . .

¢ 400 /. per Cent. increafés their Capital 5,000,000 /. dnd will add to their Stosk
¢ in Hand 20,006,000 /. . . . . . . I

¢ Thirteenthly, The Fourth Ditto, be;ntg for 1,250,000 /. Capital Stock, fol
¢ at qoo /. per Cent. increafes their Capita
¢ in Hand §,000,000.. . . .

¢ The Midfummer Dividend, of 10l per Cent. it Stock, on the above Capitél
¢ of 29,732,056 /. will increafe their Capital 2,9732054 . . . .

Carty’d over

1,400 /. Now, this Second Subfcription being for 14,906 /. per Annam, which, ?

¢ Twelfthly, The Third Ditto, being for 5,000,000 4 Cafiral Srock, fold_at%

2:8’,5!60‘

63:325

3,598,425

< Tenthly; The Firft Money-Subfeription, being for 2,242,000 L. Capital Srock, % ,
' 2,252,000

£,0C0,000

d
1,240,000/. and will add totheir Stosk > 1,250,000

1,500,000 |
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Srockin H’"’j ‘ | Capital Stick.| Srack in Hand
325932 « Br‘ou he over | 3 ‘s 00,4
¢ The feveral Long Annuities taken in Fer . : i R
¢ upon'the Firft Subfcription, amount to % 421,340
¢ Ditto on Second Subfeription . . . 125,392
¢ Short Annuitieson Firft Sﬂb/’c_ription . 48,132
¢ Ditto on Second Subfeription <« . 18,750

82:935 ) he
. ¢ Lottery Annnities on Firft Subfeription 15,988

¢ Dittoon Second Subfeription . . . 14,906
Total 650,508

* On this Total of 650,508 L. per Annum, the Go-
¢ vernment is to receive from the Company 4 L Years
¢ Purchafe (that is, 450/ for each 100/. per Anmnnm) 5 927,286
¢ which amounts, in the whole, to ..
¢ And for the Redeemables the Company is obliged
¢ to pay the Government . o e §4’15 6,306
) ¢ And for the Long Annuities that remain unfub-
208,600 ¢ {Srib’d, the Government is to receive One Year’s% 114,089

¢ Purchafé from the Company ; which amounts to

Which Sum

Total e bcigg d{_edu- ) .,
otal 7,197,631 < é&te rom\ « « - = 6

.._.__’._. their Stock 7.197.681

' in Hand -

-,

There will remain . . 32,705,261 ,65,502,&74

14,393,700 P, T i o
¢ By this it appears; that the Company will (when all the Subfriptions are compleated) have a Stock in
¢ Hand of 66,502,874 /. to anfwer a Capital Stock of 32,704,261 /. which will be for every roo 4 Capital
‘ 203/ 7 5. near, But, if fuch Capital be valued at 400/, per Cent. it will ainount to 130,821,044/ and
¢ the Stock in Hand to anfiwer it being no more than 66,502,874 /. there muft be a Deficiency of 64,318,170 /-
¢ to anfwer 400 /. per Cent. to each Progrietor: This, therefore, being the Cafe, it will be incumbent on the
6,756,000 ¢ Company either to find out 2 Way, how to pay 130,821,044/ with 66,502,874 /. 5 or, at leaft, how the In.
~ ¢ rereft They may be able to make of 66,502,874 I. fhall difcharge the Intereft of 130,821,044 4. And whoever
¢ fhall find out thefe Expedients for them, will deferve as much. Encouragement, as he, who fhall find out
¢ the Lougitude at Sea : Sceing every 100./,. Capital will, thereby, be render’d mitrinfically worth 400 4 and
. ¢ the Wealth of the Nation will be increafed 64,318,170/
6,000,000 ' e A
L ¢ 1. If it be objefted; That in this Account too much is dedufted for Odd Monéy ; let it be remembred,
¢ That the Company have refolved to allow no {fmaller,a Suin in Capital Stock, than 5/ which, at 400 A
C . ¢ per Cent. diftharges a Debt of 20 /. and, confequently] all Sums under 20 /. or between 20 and 40 /. or 40
20,900,000 ¢ and 6o . or 6o and 8o/, and fo on, muft be paid in Money or Bonds ; which; in fo many Millions as dre
: ¢ fubfcribed, muft needs amount to much more than is hete deduéted on thdt Account ; therefore, the Com-
* pany are fo far from being prejudiced by this Computation, that it is probable, they have not difpofed of
* fo much Stock, or received {o much Money to their Stock in Hand, asis here fuppofed. But, that beinga
¢ Quantity unknown to me, remains to be found out, and I fhall call it X.

5,000,000
—_ 1 ' ¢ 3. Thenagain, Their Original Capital is fuppofed to be inttinficilly worth 11,746,844 .. without any
. 39,732,056 ¢ Dedugtion for what the Company may have loft by Trade, or otherwife, in fo many Years ; which being
¢ alfo 4t unknown Quantity, remains to be found out, and may be called Y.
2,973,305 Y '
, ¢ 3. The Lofg, alfo, the Company may have fuftained by lenaing Money upon their own Stock, is 4n un.
32,705,261 | 73,700,555 ¢ known Quantity, to be found out, 4nd Thall be called Z.

i ¢ 4 The
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¢ 4 The Confideration the Bk, is fo have fot citculating their Bonds, heing alfo an unknown Quantity,

and remaining to be found out; let it be called P.
are to take of this Company, is not brought into this Account, that alfo feems to be an uncertain Quantity.

o~ a

;uts; {'1[1‘3[:1? Eexgzﬁrlx;t‘:is e(uid Charges about paffing the A&; isa Quantity. yet unknown ; and being to be found

o~

¢ 6. The Sums which the feveral Subferibers (named in the Lifts given into the Company) have not paid
in on the feveral Payments already become due on the Sublcriptions, is alfo an unknown Quantity, and,
remaining to be found out; may be called R. :

)

¢ 9. The Sum the Company may have loft by buying their own Stock at high Prices; as8oo . or upwards

{as per Hiftorical Regifter, Ne- 1g. pi 304.) is alfo an unknown Quantity; and remains to be found out
which call S. . ?

e o

¢ g. What Profits or Advantages may have accrued to the ComPa'ny by their Trade; for feveral Years patt,

T muft alfo confefs to be 2 Quantity to me; at leaft, unknown ; and, therefore, remaining to be found out,
1 fhall call it O. °

.~ o

¢ Now, when I have cleared up my Equation, 1 fhall be able to give the Publick a more exa& Account :
Tn the mean Time, they will here find, The utmoft Value of the South-Sea Stock, as it ftands at prefent,
tobe about 203 L. per Cent. And cven That, not without taking it for granted, that all the Sums, due on
the feveral Subfcriptions, will be intirely paid in: And when the unknown Quantities X, Y, Z, P, Q, R,
fmd S, are found out; they muft be deducted ; and, confequently, the Stock will be thereby dimintfhed in
its Value. But; fhould O prove of any Profit, That, indecd, will be an Addition to the Stock inHand.

¢ The Fall, thetefore; of our Stocks nearer to their intrinfick Value, ought not to be imputed to the Lofs
of our Credit, but rather to the Recovery ot our Senfés 3 for (by our late {ad Experience) we find, that our
Cx:edlt_ is, by no means, to be eftimated according to the extravagant Heightof our Stocks: And if we exa-
mine the Account of Stocks for the Year 1719. (a Year in which the Credit of England was by no means
thought to decline) we fhall find very little Difference between the Prizes of Stocks then, and at prefent,
if confidered according to their intrinfick Values. And, fince the raifing of Stocks fo much above their real
Worth, can only prove an Encouragement to Stock-Jobbing, to the Negle&t of our Trade (which alone can
inrich the Nation) it will be impoffible our Debts fhould ever be paid by our Stocks being fold at fuch
cxotbitant Prices: For, the incteafing of 38 Millions (which is pretty near the Amount of fuch Part of the
Natiohal Debts as ate already taken in by the Sourh-Sea Company) to but 66 Millions, muft needs be a
very heavy Demand tpon the People of England; who may find means to lend 4o Millions upon 2 Mort-
¢ gage, when they fhall not be able tolend 70 Millions, without great Detriment to them.

* o @m a0 a8 QD

THE

N. B. 1f it be here objefted, Thar the Stock the Bank -

¢ the fame at - -
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CRERERERERERNANENEREREDERED

THE ‘matetial Difference between rnine and the Computations of D.G.

Evening-Poft of Thur[day, November 17th, 1720 5 and I fhall here tranfcribe t

dre exyﬁain_ea in" the White-hall

e {ame,

- | The prefont increa-

<3, Mr. Hutcheﬁn, inhis Letter of the aoth of O&o-§
* fer, 1720. makes the fame to be, - - -

¢ Add thereto the Difcounts on the Four Money §
¢ Subfcriptions, and the Bank Debt - - -

* 1. And then it willcomeout - = - -
¢ Deduét from this the Article for the Bank - -
¢ 3. And then it willcomeout - -~ - . -

¢ Deduét from this the Difcounts on the Four Mo-%
¢ pey Subferiptions - - - - - T T

¢ 4 And thenit will comeout =~ e -

" fed Capital of the
* South - Sea Com.
- pany, ;

F the whole Stock in
| Hand.

The Value of “the! The Val. of
Aid Capital, or| 100/ Stock
in the faid
Capital.

A s d
33,753,600 03 08

—

L .r d.
69,688,897 ot ot

623,141 11 10

L
206 09 03

s d

33,753,600 03 08

1,038,125 0e 00

70,312,038 12 II

3,775,000 00 0O

32,715,475 03 08

66,537,038 12 11

584,556 04 10

32,715-475 03 of

65,952.:432 08 al

* 3. D.G. in his Computations, publifhed in the )
¢ Frec-Thinker of the gth of November, 1720. ftates

¢ Add thereto the Article for the Bank - - -

¢ g. And then it will come out e+ . = = -

¢ Dedu from the Stock in Hand the Difcounts of
& the Four Money Subfcriptions; and the Bank Debt 3

¢ 5. Andtheri it willcomeout + - - - -

¢ D,G. asbefore; is - - e e -

"¢ Dedu fromthe Stock in Hand the Difcounts oy
¢ the Four Money Subfériptions - - - %

¢ 4. And thenit will comeout = w - *

32,705,261 00 00

1,038,125 00 00

66,502,874 00 00

3,775,000 00 ©O

203 06 10

33,743,386 00 c0

- m B e w -

70,277,874 00 00

623,141 11 10

208 05 of

33,743,386 00 00

69,654,732 08 02

42,705,261 00 0o |66,502,374 90 o0

584,556 o4 10

32,705,261 00 0O

65,918,317 15 o0z2|201 11 oI

luations of 100 1. South-8ea Srock. -

¢ AssTRACT of the aforegoing Va

- o

"¢ According to Mr. Harche[o
¢ According to D. G. - - -

o - L -

¢ The Difference - - e .

The Firftand

The Fourth

HigheiCory-| The Second The Thisd:| 0e Fosn

putation. L

208 6 21206 9 3|203 7 7|20F 1110

208 5 5 |206 8 6{203 6 rolao1 i 1

P B R i |
An
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Ar EXPLANAT 10 N of the Difference of 9 d. in the Valye
of 100 L. South-Sea Stock, between <My. Hurcursox
and D. G.

THE Capital, according to Mr. Hntcéeﬁn is 10,214/. 3 5. 8. and‘tzhe Value of rhééa."t‘il' r Stock
. in .Ha;nd? .is; 34,1641 125. 11 d. more ;han D, G‘? makes the fame 3 and from hencepxthe’ f(':;d t;)c;;w
Diffetence doth arife : - And the Variation between them in the {aid Capital, or Stock in Hand, pro-
- ceeds from the following different Suppofitions on which they compute, 'E

- As to the CAPITAL;

Mr. Hutchefon computes Stock for the Long Annuities firft fub- )
fcnbed_, being 427,340 L 185 9 d. per Annum, at the Rateof |-
700 /. in Stock for every 160 /. per Annium 5 and the Short Annui.
zxfe_:s ﬁr{}: f"ubé'ct_rxb;% being 64,1 zlo L 4 5. per Anmm,hat the Rate | : :

400 /. 1n Stock for every 100 /. per Annum 5 and the Long An- 0491 12 : 09
tuities laft fabferibed, atythe Ra’;e of 800 4 in Stock for gevery hiThos ?
100 /. per Annum 5 and the Short Dirro, at the Rate of 4250 in

~ Stock for every 100 £ per Awmm ; and which together will be
‘ found to amount to - :

-’

. But D.G. in his Computation, omits the Shillings and Pence
in the {aid Yearly Annuities, and computes for the go 4 the 98 /.
and the 100/ per Annum, exally according to the Company’s -
Propofal for the faid feveral kinds ; and fuppofes a Moiety of the :
Lottery Annuities 1710. to be Blanks, and the other Moiety ? 4,384,787 :00: 06
Prx_zes 5 'and doth alfo leffen the Stock on account of odd Sums, |- -
which did not am'{)unt to 5 /. in Stock : And, accordingly, the | ‘ k
Stock for all the faid Long and Short Annuities, as in his 3d, 4th; |
5th, 6th, 7th, and 8th Articles, amounts to

- - -

The Difference is . 9,262t 12 t 09
. - D. G. under-ftates the Old Capital - . . .o B 08 : 10
¢ He dedufls from the Stock of the Redeemable Debts on account of odd Money - - 22:00:00

, 9285 :01: 07
10 /. per Cent. on this Difference

e ‘. - - ¢ . 9287 10: 0%
D. G. under-computes \the 10/. per Cent. on his 29,732,055 : - - - 12:00
- Total Differente in flating the Capital - - ] . 10,314 03 : 08
As
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As to the Value of the Capital, or Stock in Hand."

Mr. Hutchefos flates the Long Annui-
ties taken in on both Subfcriptions, being
ir)g; 73 (3 L1653 4. ger Annum, at 20 Years
urchafe, and the Short Ditto taken inon | 12,423,547 : 04 ¢ 06
both Subfcriptions, being 97,776/ 10 1. at
17 Years Purchafe ; anc? which together
amounts to - - N -

And .out of this he dedutts the Moneyax
payable by Bonds to the Firft Subfcribers of
the faid Long and. Short Terms 5 viz. for |.
the Long Terms at the Rate of 575 /L for
every 100 L per Annum 5 and for tZ\e Short
Terms at the Rate of 200 for every 100 /.
per Amwm 5 and which together amounts to

2,585,450 15 10

- Which deduéled, leaves for the Net Stock

iggisa;ncl,ogriﬁn-g froz-n the— faid _Annuit.ies, %.__....,.. ————— 9,838,096 : 09 : 51

But D.G. omitsthe Valuation of Shillings and Pence in the faid
Annuities, and ftates the Stock, and deducts the Money payable by
Bonds, exaétlyaccording to the Company’s Propofal for the diffe- 804011 : 00 % 00
rentkinds of Annuities, and alfo for the odd Sums 3 and, accord-(C $904:0TI ¢ 00.: 00
ingly, the Net Stock in Hand, arifing from the faid Annuities, as
byhis2d, 3d, 4th, sth, 6th, 7th, and Bth Articles, amounts only to

The Diffefence is°  » - - - -

34,085 : 093 02

D. G. onaccount of the odd Money, deduéts from the Stock } 38 : 00
arifing from the Redeemable Debts ~ - - - - : 09. ‘00

And he under.computes the OldCapitdl  « - 2« . g8:4g

511 - 173: 18 ¢ oC

" Mr. Hutchefon ftates the Money payable to the Pubhck at 1 7,197:690 : 05 ¢ of 34173

But D.G. omitting the Shillings and Pencé in the Lonf and
Short Annuities takén in, under-flates the fame 2 /. 65. 3 4. per
Annum, and undet-fttes the Money payable for the Redeemables (| _ L
45 11.d. and over-ftates the Long Annuities not taken in 7:197,681 :00: 00
1/ 7.5. 11 4. 15 and, accordingly, makes the Money payableto\ ~
the Publick to be only - - - - -

Which islefs than it fhould be - . p | i 9:04: of

. Which deduted, the Difference in flating the Stock in Hand, willbe & = 344164 : 12% 11
 Mr.HutcuEsoN flases the Capital of the South Sea Company, if all the Debts
- were taken in, as followeth ; viz. '
The Long Annuities, being 666,821 L 8 5. 3 4. X per Annum, «
at 20 Years Purchafe, and the Short Ditto, being 127,260/ 65. 1 4. C15:118,072 : 00 ¢ 11
“per Annum, at 14 Years Purchafe ; which is - - - S

The Redeemable Debts at e . - 16,546,48i 107:0K
The Old Capital - el - AL 11,746,344 : 08 : 10
N : o : o

Inall - . - o < e — 43,411,399 ¢ 06 ¢ 1£

But D, G. in his Computation, omitting the Shillings and Pence, makes it tobe only 43,411,386 : 00 : 0o

The Difference is : - - - 13:06: 11

K k ~ SECT.
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35,'?2@35 H F Difttels which has been brought upon the Nation in general, and upon fo great a Numisexi

G s of particular Perfons, by the Sosth-Sea Scheme; as it has been managed, is a Matter of as
great Importance, as, perhaps, has at any Time come under the Confideration of a Britifh

2T
o Pz?.rliament; and it is, gherefore; the Duty of évery Man; according to his Abilities, to-con-
S @@ tribute towardsa Redrefs. C o

And, in ordet to this, it feems tome abfolutely neceffary, that the Wound fhould be fearched to the Bot-,

tom, and the Difeafe be perfectly underftood, before any Remedies can be_applied, with any rational Pro-
fpect of Succefs ; for, if the Sore be only skinn’d over, and fome weak Anodynes adminiftred, it may amufe

and {tupify for the prefent ; but the Wound will foon bleed afrefh, the Difeafe gather new Strength, and’

become, at lafl; incurable.

When, on a thorough Examination; the intrinfick Value of this Stock is Yerfe&ly underftood, the People

will be no longer impofed upon in this Traffick ; but, both Buyers and Sellers will know, with fome Cer-

tainty, how to proceed ; and the Parliament will be then, alfo, able to judge, what new Powers and Privile-
es will be wanting to Increafe the Value of this Stock, and what is further neceflary to be done, towards the
elief of the late unhappy, deluded Suffecers.

But, furely, no Perfon who has the juft Fieem and Veneration for 4 Britib Parliament, which is due to
them, can hope or expect, that they will endeavour to raife the Value of this Stock on any other than a folid
Foundation ; fuch as the Subjets of Grear Britain may fafely depend upon: and, thereby, effectually pre-
vent the Increafe of thofe Miferies which are already too great. S

_But, were it poffible to fuppofe, that inftead of this, all Inquiries into the Mifinanagement of this Scheme;
will be ftifled, and that fome Mouthfuls of Moonfhine only will be granted, to quict and appeafe the loud
Clamours of the unthappy Sufferers 5 Could " this poffibly have any other Conieguence, than to {creen thofe
from guﬁicq; who have done fo much Mifchief, and to fecure them in the Poffeflion of thofe Eftates which
they have got by Fraud and Rapine 2 But, as to the Sufferers, it would ~avail little more; than giving an
Opportunity to fome Cunning Foxes (as an ingenious Author expreffes it) to jump out of the Well on the
Horns of Silly Goats. And, confidering how People have been already bit, it is very doubtful, whether
it would even have this Effe@ : and, 1f it fhouldl: would not this be laying a Snare for innocent Perfons,
who have hitherto efciped the Ruin 2 ‘And would not Foreigners, alfo, fhare in the Benefit of fuch a Proje&t
as this, and drain from the Nation a great Part of the remaining Gold and Silver 2 .

I have, in the aforegoing Trats, ftated the Value of South-Sea Stock in the feveral Views, and on the dif-
ferent Suppofitions, in the faid refpetive Calculations mentioned 5 and, as the Scheme at prefent flands, T
make the Value of 1oo /. Stock to be 206/ 9s. 34. : And it is certainly worth fo much, if the remaining
Payments of the Money Subfcriptions may be depended on 5 and if the Direétors have made no Mifapplica-
tion of the Money of the Proprietors committed to their Care ; and which, furely, in Juflice to them, ought
to be flrictly inquired into.

There ate a Variety of Schemes talked of, for the raifing the Value of Somth-Sea Stock 5 and, it is faid,
there is One prepared to be laid before the Houfe of Commons at their next Meeting, which will go a great
way towards the Relief of the unhappy Sufferers, and built on an honeft and folid Foundation, and in the
Execution whereof no ill Confequences will happen. T fhall heartily rejoice to fee fuch a Scheme, and fhall
as heattily concur théréin 5 but [ fhall not pretend to reafon upon a Matrer of which I am, at prefent, foim.
perfe@ly informed. I think, I fhall do my Country, and the Meémbers of Parliament, better Service by the
few following Calculations, which may be of ufe to clear up fome Fals, which, in all Probability, will
come under their Confideration, i - - ~ - o .

And I'fhall begin with ftating the Value of South Sea Stock as it appeared before the late Alteration of the
Scheme, and compare the fame with the View in which it at prefent is: For this feems to me a very material
Confiderdtion, in relation to the Purchafes of, or Contraéts made for, Senth-Sea-Stock, or Subferiptions, be-
fore the faid Alteration of the Scheme. .

~ The Long Annuities laft fubfcribed, béing 125392 L 17564
O

. But theDifcounts, according tothe then Times of Pa’.yhleht,

T -
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~ SECT 1L :
A STATE of the Capital of the South-Sea Company, before

the late Altevation of their Scheme ; and, To how much more they
might have increafed the [ame. ‘ '

O

A

HE Stock for the firft Three Money Subfcriptions

Y| for the Long and Short Annuities firft {ubfcribed;

Bl and for the Old Proprietors, the fame betore as\26,1215382 19 843

&l now ; and as per Particulirs in Stare D, Page 98. ”
amounts to - - - - - -

SAERE

Stack for the Fourth Money Subfeription, without the 10 1.} 1,250
. - - ? )

per Cent. Dividend, was - 000 0 O

per Aunum, at the Rate of 400 /. in Stock  for every too/ '
per Anvnm 3 and the Short Annuities laft fubfcribed; being 568,884 2 o

33,656 1 6 5. per Annum, dt the Rate of 200 /, in Stock for
‘every 100 L per Aunum, amounts to - z -

The Redeemables, being 143,393,788 /- at the Rate of 13 1. , o
2 5. 6d. in Stock for every 100 /. of, at the Rate of 103 /. in§ 1,889,184 13" 6
Stock for every 8oo /L is - - - - -

" The Total of the thenincreafed Capital = -« = = 59,829;49i’i5' 275

* The Debt due from the Publick to the Coﬁpany for their ,
Old Capital, and the Debts by them taken in, were the fame %38,5’64;1 79 13 1o
as now ; and, as per Particulars in State 4, p.95. dmountto 3 , ,

But having increafed their Capitalonlyto - - - 29829451 15 2 X

They had 4 Right to difpofe of Stock immediately to th . L
',Amo:nyto% a -xg O-I‘P e_ o-c mm-le 1 -y 0 .e§ 8734727 18 7 ¥

By taking in the remaining Debts, as per Particulars in the
faid ‘State A, p. 95. they might have increafed their Capitﬁl% 48475219 13 I
the further Sum of - - - - -

» ‘ ‘ - 13,581,047 11 8<%
* And then their Capital would hdve beeti increafed to. =~ - - = - 43411;399 6 11

. ?A‘Srﬁ;fg of the Valae of the South-Sea Capitat before the Alseration of their Scheme,
. gnd, To whut fartéerrSum,t/agv imagineg!, or gave out, that they could increafe the fame.

The Debt due from the Pubiick, asbefore - - - 18;564:179 13 IO

. Thé Four Money Subfriptions, the Firft at goo A theSecond 3, . - o o
.4t 400 £ and the TFwo lat 3t roco I per Cent. amount to - % 151256,000 o o ‘

i -

§ 5532634 14 4

x.

amount to - - - - .
So the faid Subfcriptions were equal to a Payment 4s at ¥ ;
Midfwmmer, 1720- OfP - - - - } ’ 69123365 5 1

308:287:544 19 6
But




. As the fame was expeéted before the§
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' Brought over - - X €44 19
Bur out of this dedud, S ' 08,287,544 19 6

The Money payable to the Firft Subferibers of the Abfolute
Annuities, dnd to the Publick, being the fame then as now ;

. 83141 o 103

and; as per Particulars in Stdte 4, p. g9. amountsto - } HTN14 *
The Money payable to the laft Subferibers of the Abfolute

Annuities, viz. To the Long, at the Rate of 400 /. in Money , .

for cvery 500/ per Amonm, and to the Short, at the Raie of (  $52:055 19 ©

150 /. for every joo L per Auwiam - - - -

10,335,196 19 104
97:952:347 19 74

And then the Net Value of the Capital would have been . F 5
But if the remdining Stock of 13,581,947/ 11 5. 8 d. 72

To?

had been difpofed of at the Rate of 1000 /. per Cent. it would%lgs,‘s 19:475 §7 3
have produced ~ . - - - - - - '

But out of this dedut,

The further Sum payable to the Publick on taking in the re.
maining Abfolute Annuities, and the Surplus Price of 12 andz
3 Years Purchafe to the faid Annuitants, which would have' 1,989,486 7 3%
been the fame then as now; and, as per Particulars in State B,S

P 96. amounts to - - - - - - -

-

And then the Net Produce of the faid femaining Stock,}

o 3
would have been - - . 133,829,989 9 113

And the Va'ue of this Capital would then have been < : < 231,782,337 9 17

97,952,347 - 19 5. 74, ], divided toa Capital of 29,8 19,451 Loags2d 3y, giveé for the Value of 100/,
Stock 3287 7¢ 5d.3. ] :

And 231,782,337 /. 9 ©. 7d. divided to a Capital of 43,411,399 /. 65 11 d. gives for ‘the Value of roo /.
Stock 533/ 185 4d.3 » ,

And the Value of the prefent Capital, being 69,688,897 L. 15. 03, divided to a Capital of 33,753,600 /.
35 852, gives for the Value of 100/ Stock 206/ 9 5. 3 d. L ' ‘

A CoMpARTSON between the Capital of the South-Sea Company, and the Value thereof,
as, from the Conduct of the Directors, might, at leaft, have been expeéted ; and the State in
whish the [ame at prefent appears to be  omitting the Fractions ander One Penny.

The Capital, The Value of the whole |TheVal.of yao /.

Capital. Stock therein.

Alteration of the Scheme - “43'4",’399 o6 1r | 231,782,337 09 o7 533 18 o4

As the fame at prefentis © = - - 33,753,600 ©3 o8 69,68'8,897 or oo} 206 09 o3

« :]327 09 o1

3 a emme——g povnpeitam .

The Difference in the Value of 100/ Stock ;.. -

The
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The PERPETUAL ANNUITIES, and alfo for Twelve Years, from Midfummier,
- 1720. computing Intereft at the Rate of 41, per Cent. per Annum, which might have
been afforded on the aforefaid Capital of 43,411,399 65. 11:d. if .the Diredors had
not been difappointed in their Expetations; and thofe only which can be now aﬁbrded on
the prefent Capital of 33,753,600, 35. 8 d. and on 100 |. Stock theréin ; omitting the
Frattions ander One Penny. v , o

Perpetual Annuity for] Ditro for Twelve *|{Perpef.Armiity| Ditto for 12

the whole Capital. Years, for 100/.Stock.]  Years,
On the greater Capital - 9,i'7i,z'93 09 11 | 24696871 12 05 | 21 o7 o1 | 46 17 0§
On the lefer Capital - - | 2,787,585 17 o7 | 7.425:491 07 o2 o8 05 oz |21 19 ir
Difference in the faid Annuities on 100 /. Stock s o~ oome |13 ok AL f 34 17 10

It from hence appears, on what Expeations the Dire&ors proceeded when they declared a Dividend of
o L per Cent. for Chriftmas next, and not lefs than g0 /. per Cent. per Annum, for 12 Years from that Tithe :
%&ut, from the Difappointments they have met with, it alfo appears, that they cannot new- make -a larger
Dividend than 22 / on every 100 / Stock, and that only for 12 Yeats from Aidfwmmer laft.
This makes the Café of thofé who purchafed or contratted for South-Sea Stock, or Subferiptions, at high
Prices, before the Alterations of the Scheme, extreémely hard ; confidering, they were indiiced to do it from
gxe greathates at which the Directors had {et the Subferiptions, and the high Dividend they had thought
t to declare. C s o Co e
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% o & Shall now proceed to flate the Value of Somth-Sea Stock, in cife the Pagtidment thall think fit

! (‘a\@ M5, to difcharge the Bank and the othet Publick Creditors; from their Subfcriptions, and to take

B}E% I %{a thofé Debts again into their own Prote&tion, and, in Confideration thereof, to releafe the

R ». Company of the Sum of 7,197,690, 5 5. 14. which, according to their Bargain, as i Srate By

@g’ %% p. 96. they at prefent fland ingaged to pay the Publick 5 and fhall fhew, what Effe@ that
77 ‘would haye on the remaining %royric;ors of that Stock. | R

k)

The CavxTAL would then fland this :
" 'The Stm}g__of'tfxe-OI&'Pmpx‘ietors, as jger State Dy p. 98. - 1‘“;:,‘9‘2'1,‘5:3 17 08 :

»'The Stock of the Four Money Subferiptions, as per Disto - 11,002,200 00 og

s 23,623,928 17 of

L1 | The
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The Value of the faid CaviTAL would then be :
The Debt fiom the Publick for the Old Capitdl - - = = - 15,746344 o8 fo
The Four Money Subferiptions = * = - . . 37,756,000 o0 oo

Deduft the Diftounts - 2 = 2 . - 584,556 o4 10

Midfummer, 1720, of - 2 - - . - 37171443 15 02

So the faid Subfcription Money is equal to a Payment as at}

Total Value of this Capital - - - . i 48,918,288 04 o0

 And 48,918,288 /. 4 5. divided to a Capital of 23,923,728 /. 17 5. 8 4. would give for the Value of 100/

Stock, omitting the Frations under One Penny, the Sum of 204 /. 9 «. 6 4. -

The ‘Loﬁ to the Old Proprictors, and the Four Money Subfiriptions, by this Alteration,
R wonld ftand thus: |

{

' The Value of 100/ Stock is atprefent - . - -

A -~ 206 09 o3
But, by this Alteration, it’ would be reduced to - - Z < : 204 09 o6
The Lo would be & - & - i - 119 og

The Gain of the Old Proprietors, according to the prefent ) o . R
Scheme, over and above the Money payable to the Publick,%l‘l_,gs;,@g 17 o7
as per State F, p. 101. 1 = - - . - L

But, by this Alteration, it wouldbeonly - I = 1‘4,6744,5285 ‘14. 03 o

So that, by this Alteration, their Gain would beKIeH’er_led‘ I . 256825 03 04

By this Alteration, the Lofs of the Foiir Money Subferipti- }"14 674 58; ’ 4 ‘ 03
At Sy 1674:583

ons would be phe aforefaid Sumof -

But their Lofs, according to the prefent Scheme, isonly 14,455,906 17 09

 And, by the faid Alteration, their Lofs would be increafed — 218,677 16 o6
“An‘d thereby the Cafe of the Proprietors.of the Old Stock, and the Four Money Sub- — .
Griptions, will be worfe the Sumof ~ - - . - = 4 - } 415502 19 10

If it fhould be objected, That, by acquitting the Publick Creditors of their Subfcriptions, there will re-
main only the Old Fund of the Company ; and th‘at then they cannot increafe their Capital further than to
the 11,746,844/ 8+ 10d. whichwillbe then due to them from the Publick, and not t0 23,923,728 % 17 5. 84.
as I have fuppofed 5 and that the Claufe in the lalt South-Sea A&, p. 193. will not inable them to inlarge it
to that Sum : The Anfiwer is eafy 5 w7z. That there is no doubt, but that they may be readily obliged with a
New: Law effe€tual for that Purpofe ; and if not, they will be no.wif¢ prejudiced : For, whether the Proprie-
zor has 1oo /. Stock in a;'Capit;F of a greater Denomination, worth only 204 /. 9. 64. or'a lefs‘Qllantity of
Stock in a Capital of a leffer Denomination, which fhall fill be worth '704L 9. 64d. is perfedtly equal ;
for the Value of the Ca%ital (to which all the Proprietors-are proportionably intitled) will {fm remain the

apital is iow increafed to above 30 Millions 5 and, fuppofe, by the Subfriptions, it
were intrinfically worth 300 Millions, the Condition of the Proprietors would not be_mended, by giving the
Capital the Denomination of 300 Millions, nor be made Work, if the Name of the Capital were reduced to
One Million, orto 100/ , , _

But I muft here obferve, That if the Bask are under no Obligation to accept of Stock from the South.Sea

Company on the Terms which have been publifhed in feveral printed Papers, and on which Suppofition, T
have at prefent ftated the Value of South-Sea Stock 5 then the aforegoing Alteration will increafe the Value

of the Stock, to the Advantage of the remaining Proptietors,

For,
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For, after this Alteration, the Value of 100/ Stock, as isbefore‘ fated, will be 2 204 o9 o6

But the prefent Value thereof (if the Bank be not included) as may be feen in the a{f'dré-g

going Page 127. 1sonly - - . . - - . R , 201 11 10
And then roo . Stock will be improved by this Alteration, for the Benefit of the re- s
maining Proprietors, the Sum of - - . - - § 2 17 o8
And this, on the whole Capital of the Old Proprietors, will amount to - - .3-7-2—,-570 1:1.—.;

And on the whole Capital of the Proprietors of the 4 Money Subftriptions, tothe Sumof 317,230 o1 o3

Imall - = - - 689800 15 od

_ But.if the Bank are obliged by their Subfcription, and defire to continue in the Stock, and the Long and
Short Annuities, only, be diftharged ; then the Capital, the Value thereof, in the Whole, and per Cer. will-
be as followeth ; viz. ,

"t he Capital. The whole Value |Value of xoo/.A
thereof. Stock therein.

If the Long and Short Annuities only are di£§
charged - - -

24,961,853 17 ©t|52,654,702 - 17 OO0} 210 I8 09

But the Value of 100 4 Stock, including the Bank, is, as before-flated - - - | 206 o9 03]

———— #

4 09 o6

And thereby 100 / Stock will be increafed, for the Benefit of the remaining Proprietors 5}
viz. The Old Stock, the Four Money Subfriptions, and the Bank, the Sum of -

And fhis, on lthé whole Capital of the Old Propriet , will

amount unto - T - - roprieters, wh § 578,238 08 o4
And ‘on thé whole Capital of the Proprietors of the Four

Money Subfcriptions P - - ..P - - ; 492,348 09 oo

e ———

o 1,070,586 17 04
- And on the Bark, to - - l F % - - 461456 6l ‘lo'

Inall < - L1704 19 02

From hence it is apparent, That if the Long and Short Annuities are releafed from their Subfcriptions,
and the Parliament think fit to releafe the Money payable to the Publick, that the Stock of the remaining
Proprietors (viz. The Old Stock, the Four Money Subfcriptions, and the Bank) will not be impaired, but
improved thereby ; and if the Bank be not obliged by their Subfcription, yet the aforefaid Alteration will
be ftill.a Benefit to the Pro%;ietors of the Old Stock and the Four Money Subfcriptions: And, in cafe the
Bank be obliged by their Subicription, -and the Parliament fhould think fit to releafe them therefrom, toge-
ther with the other Publick Creditors, that then the Lofs of the Old Proprietors, and the Four Money Sub-
{criptions on 100/ Stock, will be only 14 19s.94. which, in the whole, amounts to 475,502/, 195 104: .
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%@%; Shall, in the next Place, ftate the Value of Sumth-Sea Stock, if the Parliament fhall think fi¢
“ & not only to releafe the juit Creditors of the Nation from the Thraldom into which they have
I % been wickedly deceived and betrayed, but alfo to difcharge the remaining Payments of the

Four Money Subferiptions, and to allow them Stock for the Money adtually. paid at the Rates
é&é‘? they have ﬁxbﬁ:ribcdl.) ’ y »y? ST

£

016y 44)

The Capital would then be 5 viz.

The Stock of the Old Proprietors, as per State D, p. 98. - - s = 12920528 17 08

The firlt Money Subfcribers have alrgady paid 3,378,000/

and allowing Stock for the fame, at the Rate of 110 / Stock % 1,238,600 00 00
for every joo /. it amountsto - . - - - : :

‘The laft 3 Money Subfcribets have already paid 8,700,000 /.
and allowing Stock for the fame, at the Rate of 110/ Stock 22,392,500 00 o0
for every qo0/. amounts to - - - - - ' ' '

3,631,100 00 oo

16:552,628 17 08

The Value thereof would then be : A
' "The Debt from the Publick for the Old Capital - - - - = 15746844 o8 1o

The Money paid in on the Four Monéy Subfcriptions - - - . 12,078,000 00 00

-

- 'TheTotal Value of this Capital = - . . - = . . . o 23824844 08 qx‘o

. And 23,824,844 . 8. 104. divided to the Proprietors of 16,552,628 4 17 5 8 dwquldnge " for the

Value of 100 /. Stock 1434 18s. 8 4d.

If ‘this further Regulation fhould be made, the Gain of the Old Proprietors on their Capital, and the

Lofs of the Four Money Subitriptions on theirs, would ftill be 6,851,616/ 2 » 74.
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SECT. VI

RS gé %’ ‘%, Shall make One Suppofition more; and ftate what the Value of South-Ses Stock would then-
Uﬁ&?& "‘,‘5?3 WS be 5 viz. If the Parliament fhould be of Opinion, that if no Benefit accrews to the Publick
%ﬁ X 2 from the Bargain with the Sosrh-Ses Company, that no Benefit ought to accrew to them,
& I Ba, under Colour of the late At of Parliament, from their Bargains with their Fellow-Sab-
*%gy;mmg} %%\*:‘ je&ts ; and fhould, accordingly, think it reafonable, that the Proprietors of the Four Mo-
‘;é?%%‘g@ ney Subfcriptions, for the Money by them aftually paid, fhould have Stock at Par on an
% W % equal Foot with the Old Proprietors ; or, otherwife, that the faid Subfcription Money
thould be declared a Debt on the Company, until repaid, with the Intereft, at the Rate of 4 / per Cents
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The Capital wonld then be :

The Old Proprietors, as before - . - - - -
* The Proprietors of the Four Money Subfcriptions have paid 12,078,000 4 and _
Stock for the fame, at the Rate of 110/ in Stock for every roo /. amountsto .~ § 1 3,285,800 060 o0

" 12,925,528 17 oS

26,207,328 17 08

Or, it may be thus Stated :
The Original Capital of the Old Proprietors - - - - - 11,746,844 08 10
Paid in by the Proprietors of the Four Money Subfcriptions - - - 12,078,000 ©0 00

And this, alfo, will be the Value of the Cap;tal : : . 23,324,844 08 10

And 23,824,844 /. 8 5 104 divided to the Proprietors of 26,20%;328 /. 17.5. 8 4. gives for the Value of
‘Jo00 £ Szr:zcsicz,‘*;f;‘/‘.t 18%. 2 d. which is what was pa?id for the fame ,7 gur if the Capital be ftated without the
10 2. per Cent. thereon, it will be the very famt Sum with its Value'; and then roo/ Stock will be worth
exa 100 /. )

Butyif, ‘inftead of this, the Money be repaid to the Proprietors of the Four Money Subfcriptions, then the

Capital of the Soth Sea Company will be as it was before the (gaﬂ'mg of the late South-Sea A&, and all the
Profits of their Trade will be confined to that Capital, and muft neceffarily %we‘ larger Proportions to evety

“roo Z. Stock therein, than can be afforded to roo / Stock in a greater Capital
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SECT. VIL

X ¢pe ¥ the Fafls which, I think, I have cleatly and plainly ftated in the aforegoing 3d, 4th; sth,
% and 6th Sefione; the Members of the Houfe of Comtons will have fome Help towards the
.@ B &% forming of their Judgments in the Three following (%;/fﬁi(_ms, which will, probably, corie
@@/& under the Confideration of the Parlidment at their next Meeting.

ESeates

, I. Whether it be not juft and reafondble to relieve the Creditors of the Nation, who have
fubferibed their Debts to the Semth Sea Company, by releafing them of thofe Subferiptions, and refloring
them to the Condition in which they werebefore : And, in Confideration thereof, that the Parliament fhould
releafe the Money- payable by the Company for this Bargain 2

II. Whether it will not be neceffary, in ordet t_qreﬁ".ﬁ the Trade of Great Britain, to difcharge the re-
inaining Payments of the Four Money Subﬁ:ri%ti‘ons, and to give them Stock for the Money aétually paid, at
the Ratesthey have fubferibed, or at a Jower Price 2 .

" 1L Whether the Purchafers of, or Contrators for Stock and Subfcriptﬁon‘é at high Pricés, are not intitled
to the Compaffion of the Parliament, and to all the Relief which, with Juftice to the Nation, can be given
them 2 And, Whether this Relief ought hot to be {o contrived, as to be beneficial only to Them, but not to
increafe the Eftates of Thofe who have not {uffered ; much lefs to increafe, {antify and confirm thofe Eftates
which have been gained by Deceit and Fraud, by Plunder and by Rapine ?
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As to the Firft of thefe Queftions, I {hall fay nothing of the hard Treatment which the Publick Creditors
have met with from the Directors of the South-Sea Company ; for that has been already fully explained; and
is thoroughly underftood. IThave fhewn, in the aforegoing Fourth Sef?ion, That by this Relief to the Publick
Creditors, the Condition of the remaining Proprietors would not be made worfe, but better, than it at prefent
is 5 unlcls the Bawk, which, I perceive, 1s far from being certain, are in the Scrape, and fhould defire to be
reledfed with the other Publick Creditors. ‘Then, indeed, the Stock would be a little, and but a little,

‘watfe than it at lt)r'ef'cnt is : but if that Damage be made good by’ thofe who fhall have the Berefit of this

Relief, all Objeétions on the Part of the remaining Proprietors, will be fully anfwered ; for, I prefume, their
Eye will not be Evil, becaufe the Parliament is good, and think thémfelves obliged, in the difpenfing of Fa-
vours, to confider in the firft place the Juft Creditors of the Nation. ‘

‘T'he nain Objection, indeed, is;, Whether the Parliament can, with Juflice to the Kingdom, releafe fo
great a Sum as Seven Millions, to which they are now legally intitled, and may apply towards the Difcharge
of the Publick Debts 2 It is very true, that the Nation is legally intitled to Seven Millions from the Sonth-

' Sea Company ; But it is as true, That this Money, if taken, will come out of the Pockets of the Publick Credi-

tors, dnd above Six Tarts in Seven thereof, will be paid by the Proprietors of the RedeemableDebts.  What
Havotk ahd Devaftation muft this make among the Middling People, to whom the greateft Part of that Debt
is imdgined to be duc ! How great a Ruin muft it bring upon poor Widows, and upon Orphans, whofe
Guardians, by the late A&t of Parliament, were impower’d to fubfcribe for them ! And there feems to be but

"a very little Difference, none in the Confequences thereof tothe Sufferers, Whether the Parliament had,

by an exprefs Law, Spunged off Seven Millions of this Debt ; or, {hall now take the Benefit of fuch a Spunge
made by the Directors of the South.Sea Company. Iam as truly zealous for the Difcharge of the Publick
Debts, asany Man in Briraiz ;5 but I can never think it juft todo it.by fo hard and unequal a Taxation, whe-
ther dire&ly, or confequentially, impofed. “The Cafe, in fhort, is this: - The Diretors of the South-
Sea Company, as they. firlt Smje&ed their Scheme, intended immenfe Gains fot the Proprietors of the Oid
Stock : But, as it now ftands,” they have deluded the Creditors of the Nation only, out ‘of Seven Millions,
and with Thdt they propofe to pay the Money ftipulated for the Publick ; and they have deluded the Pro-
prietors of the Four Money Subfcriptions, out of about Fourteen Millions more 5 and This they think a_mo-
derate Recompence for raifing Seven Millions in the aforefaid Pious Manner, towards the Difcharge of the
Publick Debts, and the other innumerable Bleflings which have been the Confequence of their Wife and Pru-

-dent Adminiftration ! Surely, a Britify Legifliture can never think it fit to give their Approbation and

Sanétion to Gains which have been made by Methods {o infamcus, and will beftill much further from fharing
in thofe Gains themfelves. - No Man, furely, will think it juft, to raife¢ Money for the .Payment of the Pub-
lick Debts by fharing in the Gaius of the Gentry who ply upon Fiuchly. Common, or Hounflow Heath, and their

_ Brethren in the other Parts of the Kingdom : And yet, Thefe Criminals will appear very Diminutive and

Pedling Sinners, when compared to the Mighty Robbers, the Wholefale Plunderers of their Country.

There is another ftrong Reafon for the releafing the faid Seven Millions ;- wiz. That it will ferve as a Pre-
cedent for others to refund, and will juftify the Parliament in obliging the Refrattory to comfply :" And this,
perhaps, on 4 thorough Examination, will be found the moft fubftantial and effe€tual Relief for many of the
prefent Sufferers, who have dealt in Sout_}z-Sm Stock. And, befides, the releafing of this Sum, in my Opi-
nion, will be a much lefs Lofs to'the Nation, than the poore{t Help which can be given towards the increafing
the Value of Soxth-Sea Stock, above what it at prefent is ; and in which, thofe who have not fuffered, a
thote alfo who have gained, would have more Benefit than thofe who have fuffered.

As to the Second Queftion, I believe, every Man in the Kingdom is now thotoughly convinced of the infi-
nite Mifchief which the South Sez Scheme has done to Trade, and that almoft all other Commerce is fwal-
lowed up in that of Exchange- Alley. A fpeedy Redrefs of this Evil, is of the utmoft Importance to our very
Being, as a People : and, Ibelieve, That cannot be effected whilft the remaining Payments of the 4 Money
Sublcriptions fubfift : And this Matter feems to be fo thoroughly underftood by every Body, that I {hall not
fpend any Time upon it. I have, in the aforegoing Fifth and Sixth Seftions, fhewn, how the Matter will
‘come out, according as Stock fhall be allow’d the faid Proprietors, either at the Ratesby them fubfcribed, or
at Par, o in Cale their Money fhould be repaid. I think, the Sowth-Ses Company are, in Honour and in
Confcience, obliged to give the faid Subfcribers Stock to the full Value of the Money by them paid ; for, if
they do nor, it is then manifef}, that the faid Subfribers are notorioufly deluded and defrauded, and have a

juft Claim to the Interpofition of the Legiflative Authority in their Behalf.”

As to the Third Queftion, Itis certain, that the Number of the Sufferers are very great, and their Con-
ditions deplorable, and, confidering the late Reigning Frenzy, and the wicked Arts of Delufion by which it
was too long fupported and increafed, their Cafe is of a very uncommon Nature, and intitled to ali the Com-
paffion and good Nature, which is in the Powet of a Britifp Parliament to fhew, confiftent with the Intereft
of the Kingdom. - ; S : L ‘ :

. Tam perfuaded, that the Suffirers cannot be fo partial, even to their own Misfortunes, as to expet, that
the Parliament will make good their Loffes by 2 Land-Tax on the People of this Nation 5 for That which is
abfolutely neceffary for the Annual Suppott of the Government, will, I'belicve, be found as much as can be
well borne, The Back of Trade is already almoft broken, and cannot bear any more Cuftoms, unlefs we
would intirely choke up the only Channel of the Nation’s Wealth : And, befides, fuch additional Dunle;
wou
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would not increafé, but leffen the prefent Revenue ; of which the Cafe of Pepper is dn unanfiwerable Inftance;
Shall we, then, excife Bread and Fleth 2 Or double the Impofitions which are already exifting 2 This, furelyy
would be attended with the moft fatal and ruinous Confequences ; for, it would flarve the poor Labourers

and Manufaéturers every where, who are already, ina few Months, by the wicked Execution of this Scheme,
reduced to fuch Mifery as they never felt before. )

Nothing of this kind can be, therefore, hoped for; and, I am perfuaded, That there is not One finiglé
Member of the Houfe of Comimons, tho’ in the Number of the Sufferers, who would not, with the utmoft
Abhorrence and Deteftation, rejeét every Propofition of this fort: For,it can never be juft and reafonable to tax
and punifh Thofe who have ot meddled in this pernicious Traffick, for the Relief of Thofe who have dealt

therein, how greatly foever they may have been deluded, and how innocent foever they may be, either of
their own, or the Ruin which is brought upon their Country.

When I confider thefe Things, it great{ly increafes my Impatience to fee this Scheme, which, ’tis faid, is
e;gceller};ly well contrived for the Relief of thefe Sufferers : Bur, in the mean while, I fhall offer my Thoughts
about "1t,

As to the Original Proprietors of the Old Stock, who have ftill kept the fame, They, furely, have not
fuffered, and, confequently, can want no Relief; and, I hope, the Number of thefe is very great: And I

cannot fee, that there is any Colour of Juftice to double or triple their Eftates, under the Pretence of relieving
unhappy Sufferers. , A

As to fuch who have bought at high Prices, if there be no Deceit, no Fraud, no Delufion, no Frémey in,
the Bargains they have made, I do not then fee," what Claim they can have to any Relief whatfoever 5 but if
all or any of thefe Circumftances be in their Cafe, their Relief is thereby plainly pointed out ; wiz. Againft
Thote by whom they have been defrauded or deluded, or who have taken the Advantage of their Frenzy.

I am really of Opinion, That the Frenay for fome Months was univerfal, and that where One lucky Mad-
man, or artful Perfon, has gained by it, One Hundred have been undone ; and fo the Wealth of 2 few Per-
{fons has been increafed to a moft exorbitant Degree, by reducing vaft Numbers, who defetved a better Fate,
to the Want, even, of the Neceffaries of Life. And as to the Delufion, it was firong, and almoft irrefiftible;
for, could any Man poflibly imagine, That the Dire&ors of the South-Sex Cempany would have fet their
Stock to Sale at the Rate of 1006/ per Cent. and to give out, That they could catryitto 12 or 1500 /. ‘with-
out concluding, That they had fome fecret Treafure, or other Means, in View, by which they could effectu-
ally fupport it at that Price 2 And the high Dividend they thought fit to declare, ‘a little before the Altera-
tion of their Scheme, did not a little contribute rowards the Support and Strengthening of this Delufion.

1 have, in the aforegoing 3d Setion, ftated the Value of South-Sea Stock, as it would have appeared to
the niceft Computer, before the Alteration of the Scheme. I have likewife fhewed, how much the Value is
leflened by the faid Alteration. But, asto thofe who did not compute, it is certain, that they carry’d their
Imaginations much higher, from the Motives which I have juft now mentioned ; And fhall then the Direétors
of the Sowth-Sea Company, their Aiders and Abettors, their Intimates and Confidents, go off cledr, with the
Gains which they have made in {o infamous 2 Manner 2 And fhall thefe Eftates be confirmed to thein, and
the Sufferers be relieved only at the Expence of the Nation 2 Surely, there would not be the leaft Colour of
Equity or Juftice in fuch a %roceeding as this.

T cannot help being of Opinion, That the Traffick for fome Time paft, in Somth.Sea Stock, comes within
the Equity of the Gaming A& ; and, That a Relief fhould be provided for the Sufferers on the Model of
that A& ~ And, I think, it may be done with fuch Reftri¢tions, as no Man will be obliged to refund more
than he has really gained. ---—- I wifh it were as eafie to come at all which has been gained. ------- However;
a very great Relief, by this means, might be obtained for the Sufferers : A much greater than [ am yet able
to apprehend can be given them in any other manner. And if the Parliament, at their next Meeting, fhall be
difpofed to a Redrefs of this kind, I fhall be then ready to declare my Thoughts more fully about it.

As to the Objeétions which may be made againft fuch a Redrefs, as breaking in upon the Laws of Pro<
perty, in avoiding Contracts and Agreements which have been attually executed, I beg Leave to obferve,
That this is a Cafc of {o extraordinary a Nature, and attended with fuch Circumftances, as never did before
‘happen in Britain, and will, therefore, juftify an extraordinary and uncommon Relief; tho’, I think, there
is a Precedent which will come up to the Point, in a Matter of much lefs Importance, and I Jhall recom-
mend it to the Reader’s Confideration and Perufa] : It is the Cafe of thofe who had fold their Debentutes
at low Rates, whom the Juftice of the Parliament thought fit to relieve on Payment of the Principal Money
received, and the Intereft thereof. 'This is provided for inan A& paffed the rith and 12th of the Reign
of his late Majefty King w¥illiam, Cap. 8. For appointing Commi(fimers of -Accompts 5 And, at Page 236. the
Relief I mention is aranted : And Difputes arifing between the Parties, are to be determined by the Lord
Mayor, and Court of Aldermen, of London, ina fummary Way. And, in the prefent Cafe, Difputes may be
enfed in the like fummary Way, by Four Judges, one out of each Coutt at Weffminfier, ot by fuch other
Perfons as His Majefty fhall think fit to nominate and impower for that Purpofe.

1 think,
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1 think; we fhall be very happy, if we cany in the enfuing Seffions of Parliament, in fome Meafute, re2
drefs the Misfortunes which have been brought upon us, by the Execution of the Sowth-Ses Scheme : But,
I fhould rejoice to fee alio a goad Progrefs made towards the Difcharge of the Publick Debts. The Thing
is ftill certainly in our Power, and could not fail of Succefs, if as great Zeal fhould appear in the enfuing
Seffions of Parliament towards fo good a Work as appeared in the laft, towards carryiﬁg thro’ the South-Sea
Project, which has fince unhappxlynu['carqu. Bur, I think, that this great and glorious Undertaking can
never be effefted by doubtful and uncertain Schemes, but by a hearty and generous Contribution, in juft
Proportions, of {o much of our Etates as fhall be neceffary for that Purpofe : For, certain it is, that nothing
can juftly and honeftly dii‘chargc our Debts but Money, or what is equivalent thereto, - . .

T fhall conclude with tranferibing Two Paragraphs in the 3d Page of my little Offavs Treatife, publifhed
the 14th May, 1717. and wrote expreily on this Subjeét, viz. ** What has been mentioned of particular
« Perfons, is very applicable to Bodies Politick, States and Kingdoms ; and, certain it is, That Whims and
« Projets can no more difcharge the Debts ot the Publick, than'they can Thofe of a Privatc Man: The
« may, indeed, ferve to amufe the Fancies of fpeculative Men 5 but, if ever they are grafped, they will
¢ fhrink into Nothing. ~And, it appears to me, a very ill Symptom of the Defparatenefs of our Cafe, to find
« Ven gencrally {o fond of all Expedients for the Payment of the Publick Debts, excepting' thofe by which
« only it can be done.  And this, furely, has fome Refemblance to the Condition of an old habitual Sinner,

who is willing to pay any Price for an Abfolution, but that of a fincere Repentance, and a thorough Refor.
mation of Life. And I may venture to affirm, That thofe who are not willing to contribute heartily to the
Difcharge of the Publick Debts, can never clear their Profeffions, for that Purpofe, from the Imputation
of Infincerity. :
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« T would not be thought to rank in the Lift of fanciful Whims dand Projects; thofe folid Helps from
Credit, which may be rez;Fed either by Private Men or Publick States, who are careful to preferve their
Reputation 5 for I am fenfible, that many are the Advantages thereof : And in particular, I believe it
very poflible, to fave to the Publick"the Intereft of feveral Millions, by the Circulation of Exchequer Bills,
on a well-cftablifhed National Credit, which every Man would be concerned to fupport, as fharing in the
« Benefit which the Publick would reap therefrom. ~ But this, or any other Help from Credit, towards the
« Difcharge of the Publick Debts, if they are either wholly or principally depended on, would be found to
« be vain and ineffeftual Projeéls. A folid Provifion muft be firt made, for the Payment of the Publick
< Debts, in {fome certain Number of Years, and then the Benefit of Publick Credit, may be made of excel-
« Jent Ufe for the quicker Difpatch of this Great Work. - : ‘ ‘
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1720, November 30.




