N
o
i

WE The CAPITAL of the Souru-SEa Company,
: - a Midfummer, 1720, % Computed as followerh, viz. ~
E 7 | -
= % Y the Two Thirds of the Abfolute Terms, fuppofed to bey ; o
n= Subftribed, - - ;o PO R ,; } /3,430,000
= By the Two Subfcriptions, at 300 /. and at 4oo /. per Cent. 3,650,000
o= ' ' - [, 7,080,000
< = The Old Capital fuppofed tobe = = " - - - 11,200,000
= o . ‘ - ~— /. 18,280,000
M= 10 L per Cent. for Midfummer Dividend oM. * " " - - 1,828,000
‘NE The Total Capital will thenbe - - - . = I R ,'20,108;;;
B o vDebt.r due ﬁ'om‘jbe Company. |
e —E " "To their Bonds to the Proprietors of the Abfolute Terms taken in, /. 2,720,000

- 'To Purchafe the remaining One Third Part of the Long and Short

Terms, at 32 and 17 Years Purchafe, - - % 7,780,000

e [, 10,500,000

To Purchafe the Redeemables, » n y » R 16,500,000
, 27,000,000
- To be Paid the Publick, § . - R 7,660,000

) o L AT 1'34‘:6,007009‘.

In Cafb, or due to the Company towards the Difcharge of S

S - this Debt, x ‘
- By the Produce of the Firft Subfcription of 2,250,000 2 at 300/ per Cent. 1.6,750,000
By the Produce of the Second Subfcription of 1,400,000 . at 400/, per Cent. 5,600,000

« —_— 12,350,000

‘Remaining Debt will be g i - - . - 22,250,000

-

But fuppofe the Capital at Midfummer, 1720, to be 20 Millions 5 the Debt due to the Company from the Publick
to be 42 Millions; and the Debt due from them to particular Perfons 22 Millions; , :
Then the Value of 100/ Stock at Midfummer 1720, will be 100/ viz.

: L s 4 L i 4
The Proprietors of 20 Millions being Intitled to 42 Millions, each 100/ in } Lo i
the Capital of 20 Millions'is Worth - - = - - . §2l0:00:00
~ But the Debt of 22 Millions on' the faid Capital, is a Debt on each 100/ ) L
Stock of . = . T Le R, e s } 110 : 00 : 00
T The remaining Valueis . - L T A '

160 : 00 :.00

‘A few Millions more of lefs in a Matter of this Magnitude, according to the prefent high Price of Soxth-Sea
Stock, feems to be very Inconfiderable; I will therefore fuppofe, That the Company, by encreafing their Capital
only to 21 Millions, will be entirely out of Debt, and will be then Intitled to the 42 Millions due from the Pub- *
lick. Is it not apparent, that this Capital of 2x Millions (exclufive of the Profits by Trade) is Worth only 42 -
Millions ; and that every Share therein can be but of a proportionable Value ; and fo 100/ Stock, Worth only =

200/, ‘exclifive of the Profits by Trade. .
_If, after the Midfummer-Moon is over, the prefent reigning Madnefs fhould happen to ceale, and no new Pur- *
chafers (hould be fbund; but the prefent Proprietors of the Souzh-Sea Stock left to pleafe themfelves, with the ima- -

~ ginary Value thereof, until the Debt due to them from the Publick fhould be repaid 5 Could it poflibly be of any -
more intrinfick Worth than I have before fuppofed; and if not to them, Can it become more Valuable to any

others, to whom. they fhall Transfer the fame?

T will readily agree, That if new Purchafers come in at high Prices, the Condition of the prefent Proprietors
will be thereby mended ; but whatever they Gain the others Lofe. For whether the Stock be 21 Millions, Inti-
tled to a Dividend of 21 Millions more; or be 30 Millions, Intitled to a Dividend of 12 Millions more; or be
a - compleated to 42 Milliots, without any further Dividend in Stock; it is evident, that the whole Capital can
el P be intrinfically Worth on{y 42 Millions, and no more, exclufive of the Profits on Trade. =~ - =~ -
It is alfo evident, That whether the Company divide the remaining 21 Millions amongft their prefent Proprie-
. tors in Four, Fourteen, or any other Number of Years, it can be only of an equal Value to an immediate Divi=
. dend at once of the faid remaining 21 Millions; and in that Cafe, 200 / in fuch encreafed Capital Stock would
be Worth no more than 100 /. in the prefent Capital. Becaufe fuch encreafed Capital would be Intitled to no- !
further Dividend in Stock ; but the prefent Capital is Intitled to a Dividend of 21 Millions; viz. of Cens. per
Cent. And there cannot, furely, be a greater Delufion ; and yet it feems to prevail, that after feveral Dividends.
made in Stock, that the remaining Stock will ftill continue as Valuable as that which was before difpofed of; or
that 100 /. Stock in fuch encreafed Capital is Worth as much as 100/ in a leffer Capital ;  as if 100/, Stock in
the Capital of 21 Millions, Intitled to a Dividend of 21 ‘Millions more, were not of a much greater Value than
100 7. Stock in a Capital of 30 Millions, Intitled only to:a Dividend of 12 Millions 5 or in a Capital of 42 -Mil- -
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! Abfolate Terms, fuppofed to be £, 3,430,000

™o , at 300 2 and at 400 /. per Cent. 3,650,000 »
' —— e [, 7,080,000

" The Old Capital fuppofed to be ) " - - - 11,200,000
. . e ~————— 1.18,280,000
Yo L per Cent. for Midfummer Dividend » . - " " . - 1,828,000
The Total Capital will thenbe - - - - '« ®» = ¥ & 20,108,000

Debts due from the Compmzy} | -

To their Bonds to the Proprietors of the Abfolute Terms taken in, 7 2,720,000
* 'To Purchafe the remaining One Third Part of the Long and Short 8 :
- Terms, at 32 and 17 Years Purchale, - - - . ‘ % 7,790,000

e [, 10,500,000

To Purchafe the Redeemables, ~ _ " ~ - - . 16,500,000
) 27,000,000

To be Paid the Publick, & " “ ] 7,600,000 .

. o i 1 34,600,000
Inn Cafb, or due to the Company towards the Difcharge of

e this Debt, « .
By the Produce of the Firft Subfcription of 2,250,000 4 at 300/, per Cent. 1. 6,750,000
By the Produce of the Second Subfcription of 1,400,000 4 at 400 /. per Cens. " 5,600,000

: ————t ~ 12,350,000 .

Remaining Debt will be u - - « = A - 22,250,000 |

But fuppofe the Capital at Midfummer, 1720, to be 20 Millions ; the Debt due to the Company from the Publick

to be 42 Millions; and the Debt due from them to particular Perfons 22 Millions S
Then the Value of 1007 Stock at Midfummer 1720, will be 100/ viz. ' :

] .. l. s dn lo ‘4 do R

The Proprietors of 20 Millions being Intitled to 42 Millions, each 100/ in} , ;
the Capital of 20 Millions is Worth - - - - - §32o

But the Debt of 22 Millions on the faid Capital, is a Debt on each 100/
Stock of I - - - - -

~ The remaining Valueis - - - . - .

+ Q0 2 QO

}IIO : 00 & 00

100 : 00 : 0O

A few Millions more of lefs in a Matter of this Magnitude, according to the prefent high Price of Soxth-Sea
Stock; feems to be very Inconfiderable; I will therefore fuppofe, That the Company, by encreafing their Capital
only to 21 Millions, will be entirely out of Debt, and will be then Intitled to the 42 Millions due from the Pub-
lick. Is it not apparent, that this Capital of 21 Millions (exclufive of the Profits by Trade) is Worth only 42

- Millions ; and that every Share therein can be but of a proportionable Value ; and o 100/ Stock, Worth only
200/, exclufive of the Profits by Trade. ‘ o ;

If, after the Midfummer-Moon is over, the prefent reigning Madnefs fhould happen to ceale, and no new Pur-
chafers fhould be found'; but the prefent Proprietors of the Soxzh-Sea Stock left to pleafe themfelves, with the ima-
ginary Value thereof, until the Debt due to them from the Publick fhould be repaid ; Could it poffibly be of any
more intrinfick Worth than I have before fuppofed; and if not to them, Can it become more Valuable to any
others, to whom they fhall Transfer the fame? o - .
~ L will readily agree; That if new Purchafers come in at high Prices, the Condition of the prefent Proprietors
will be thereby mended ; but whatever they Gain the others Lofe. For whether the Stock be 21 Millions, Inti~

- tled to a Dividend of 21 Millions more; or be 30 Millions, Intitled to a Dividend of 12 Millions more; or be.

(. compleated to 42 Milliops, without any further Dividend i Stock; it is evident, that the whole Capital can
| be intrinfically Worth only” 42 Millions, and no moré, exclufive of the Profits on Trade. : 3
It is alfo evident, That whether the Company divide the remaining 21 Millions amongft their prefent Proprie- -
tors in Four, Fourteen, or any other Number of Years, it can be only of an equal Value to an immediate Divi»
dend at once of the faid remaining 21 Millions; and in that Cafe; 200/ in fuch encreafed Capital Stock would
be Worth no more than 100/ in the prefent Capital. ' Becaufe fuch encreafed Capital would be Intitled to no
further Dividend in Stock ; but the prefent. Capital is Intitled to a Dividend of 21 Millions; viz. of Cenr. per
Cent. And there cannot, furely, be a greater Delufion ; and yet it feems to prevail, that after feveral Dividends.
made in Stock, that the remaining Stock will ftill continue as Valuable as that which was before difpofed of; or
that 100 /. Stock in fuch encreafed Capital is Worth as much as 1004 in a lefler Capital; as if 100/ Stock in. -
the Capital of 21 Millions, Intitled to a Dividend of 21 Millions more, were not of a much greater Value than

100 /. Stock in a Capital of 30 Millions, Intitled only to a Dividend of 12 Millions 5 or in a Capital of 43 Mil-
lions, Intitled to no further Dividend in Stock. B o £ ‘ T T

. <" It is ot pretended, that the aforegoing Calculations are Exact; or that there are no Miftakes in the Infe-
- rences made therefrom ; But People muft be left to compute and reafon as they are able, until the Direfors of
the South-Sea Company fhall think fit to publifh an exact State of this Matter ; and thereby fhew, the real and
. intrinfick Value of their Stock. ~—~ =~~~ - o T
. And if they can make it a¥pear to be really Worth the Prices at which they have hitherto Sold, or fhall heres
- after Sell the fame, they will blefs the Nation with amoft agreeable Difcovery of an immenfe hidden Treafure,
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| Intrinfick Value
| SOUTHSE4STOCK. .
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