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o | TO thé- nght Hénou'r(ab‘le_ -
| Sir Robert IV alpole,

Chancellor of the Exchequer.

Honburabl‘e: S1R,

8 S you have the Honour of pre-
i fiding at the Head of our Fi-
| nances, 7 zhink there needs
| n0 Apology for addreffing to
4 you zbe following - Dialogue,
E relating fo a general Reduction
 of the Intercft mow Bpayable upon the Funds.
| Tis true, if bhath already been publifped ( in
| "0 Parts) in the Daily Journal of the gzh

e univerfally read, and very likely ev’ry
 lody that read the one Part, had not an
‘ Opportum'fy of feeing the other; it was

thought proper to reprint the whole z‘agetber;

 a1d 18¢h Inflant 5 but ‘as thofe Papers are o
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arid prefént it to the Publick at one View

e s wec-pence, that B fruad fo the Publich, only by that ot

| ite which s the worft of anys for i thore
E were o other Proprietors, bus Siech as ref-
| ded in England, i¢ mattered not if 6, %, 4, or

1t may be in every Perfon’s Hand, whom the

- Subject thereof m;’)’ concern. If  you i
give yourfelf the Trouble of perufing it, you 8
will therein find the Method ready chalk dour:

I am aware of the only Objestion, that can

be made againft Such general Reduction, viz,
that tho’ it is the only Means to enrich the
Nation (becaufe it will be the fooner out of
Debr) yet it is at the fame time impoverifs-

.

ing the Individuals interefted therein, wh
will not be able to live upon 3 per Cent,
Income. To which T anfwer ; that if th
- Legiflature [hould think proper at the fom [
Zime fo mitigate, or entirely anibilate fim

- of - the moft burdenfome Taxes, it willin fom
meafure recompenfé to the Subjects, the Am-

putation of their prefent Income; and the

Reduction will then fall in Fact only upon
zhe Foreigners concern’d in the Funds. And. .
now that I bave mentioned Foreigners, I
 2hink it will be very proper to take Notite
in this Place, of the annual Savings, that
- will accrue to this Nation by fuch Reduttion.

out of their Share only ; they are rechoned

- by the moft juditious Calculztion, to bold about
zen Million of the Funds'; at 4 per Cent. Ir-
| Zereft comes to 400,000 L. Yearly, which if at-
3 per Cent. wonld-be no more than 300,000,
and of courfe: 100,600 1, would be annually .

R faiv'ez_i'

| Many per Cent,

Difeount, which

§ \cnt, 70 greater,

| pending upon Trade, &c. .

a

§ 3 per Ce:nt. Intereft was allowed, becaufe ir
& would fill remain with us: But as the Cafe
| Slands, the Time muft come, when the Confe-
| quence of paying to Foreigners double the Inte-
| 7¢fi they can make in their puon Country, will
B Oc feverely felt, if not timely prevented, That
§ w0 Time can ever be more proper than the
B prefent, is moff certain 5
B (thank God) reftored all over Europe, ‘and
R Money exceedingly plenty in the Funds, the
§ Prices being fo Figh, and Purchafers give
§ [0 much for them, as to make only 33 or 3i
§ [0 Cont, Tnsereft, fubject to the Lofs of greas
g 707 of (3f mot all) their Premio, by tem-
R foral Flz;é?zmtz'om, and Annibilations on the

Tranquillity being

b Diftharge of their Principal by rhe Sinking

v

| Fund. Nay, the Salt Tallies, zbar muft be

baid off in Courfé in 4 or 5 Years, are ar f5

iny Premio ; Navy Bills (now

' z_‘/Jey are regu_lzzr{y paid) are anly 1% per Cent;

feount, is barely 3 per Cent. Jor
woneys and India Bonds. carrying 3. per
e - areat 13 Years Purchafe, or 41, 105,

[

gd-wﬂce‘ s which are plain Indications, thas
: Ce generality prefer o Solid and flaple 3 per
i Precarious, Annusty
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o This being the Cafe, I dc’é‘lmj‘efl ‘ thnoz‘jée

~where the Difference 25y between being ren
duced by the Legiflature, and reduting then-
Jfebves, by bolding or purchafing the Punds u
Juch bigh Rates s on the contrary, by ineaps

of fuuch Parliamentary Reduction,  there wil

be a  National real Advantage, of near:
500,000 1. .a Year, by faving of Intere,
‘and the Subject may then be eafed of the mif
burthenfome Taxes, by which means, the fud

- Redu&tion  will fall only on the foreign Ph-
- praetors 5 bappy - would it e for Eng]and, »‘

#f nome fuch there. were ! -
ding abroad on their Properties in the Funds
- the Subfidies paid-t foreign Potentates ; th

Jate Tmperial Loan; and - the conflant Bak
lance of Trade againft us, with Holland el
Brance, occafior’d by the. grear - Diports of.

Linnen, Spices; &c, fram- the former, anl

of Wines, Brandies,” &c. Jrom. the . lzt‘zfiéf; |
Should bave fallen the Exchange very confile:

rably 5 but the contrary is very evident, it o-
- vingbeenfor many late Years laft paft, bigher
than. formerly.” “This cannot proceed Jfrom
any atber Motive, but the daily Purchafes Y
- them made in the Funds, and inflead of tor

- rying . away their yefpective Dividends a5 th

- Jame are faid, they continus to invgf thin
- bere, becaufe they can reap o greater Int f"‘-‘ﬁ

thanasHome, and Poffibly upon Sec‘ii}'itiﬁ')ﬁwf

but as that is only o

' The annual Interef- paid to Perfons refe

[o].

~more to their Satisfaction, than thofe of their

own Country s and fo continue Jrom time to
time increafing their Capital in thefe our

Stocks. I might bere add, the - Advantages
 they take of the Rifes and Falls thereof, by
 buying and felling at proper Opportunities

they may be faid to game with, T Gors bring
it into this decounr, T
- Thus, Sir, Thave lzid my Thoughts before
you, and the World, upon this Subject, which,

\in.my bumble Opinjon, is of the utmoff Im-

portance to the Welfare of this Nation ; for

of this Method be purfued in time of Peace,

it will put us in a Condition, if ever we

jbmdd be _fbr'fced nto a War, tobave fo much
the l’arrvger}*}‘Sz‘;m of Money ar command, with-
Wt any new Impofitions, and Pofterity will

| l’mﬁjlg/i"Cazg/é'z‘o' olefs the Hand, that belp’d o
W unlade their “Burthens, [ Jubmit the -

whole to impartial Examination, and Jor

the prefent beg leavve to fubfiribe myfelf,

.~ Honourable St &,

5 Your moft humble and
"n my Chamber Lo o

i the Temple, B

Jmgiazzse,  moft obedient Servant,
ook - B B

ng to the Folly of thefe
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fi"'mwlll be - méﬁ proper
‘“to"lay out’ fomie M@-

s % ko
ey }‘\\,‘.\»}1 i‘:\:\.‘!.;\..._:,,;

PuaAe

N \“\‘g\;;_\\ L

fnow “vecerved of thc
by ity Uncley, Mr;—s

"Fisia-great Pity,
noti recéive it two-op threef
the:’StockS bemg of  lat

Upon"the Preliminaries: fettled: between the
"Emperor

cret Artlcles

- Siry you dtd,
Months ago,
ﬁderably rifen

and;the King of ' France 3 and,
without doubt; will be. ‘higher when they_.
'are phbhfhed, prowded there ‘is' nothing
An:therh Jike whiatlis reported about the: Se-

Bz = G Pray

e




"us confine ourfelves to the Point, Wh:
- the moft proper thmg to lay out forne
»Money in?

B. India Stock agamﬁ the World and
you may believe I advife you as aI*rxend
ﬁnqc I Apeak-a ang’c my . ré; ,wfor

A ﬁ la)}'»f o,;@t s .bur»
other Fund my Brokage would come to

taI. A

gd of ’;the gPuh

-u;;:‘&

h
1

7 little Capltal in the f‘ald Stqck and
ave perfuaded fevex;al of 3 my Fpetx;] ast’

-/
&

e ——

ifaty W that 1

more, becaufe it would buy more Capx-'

1efit 6f the Company,;

en it cones. before ,arlzi__a-i

| i [ 137 |
that thad; ,Money by them, .to:ldy. it out
sghereéin ;. -and-fuch; of ithem as- had noty X

shorrowed it for.them at:Intereft;: upon Se-
: cumty of the fame Stock:. There ‘area

sgreat many. othernGentIemen (that -were
\early in. the Secret): that: have done the

ifame for wery largé Parcels. : Here be.men-
ntioned, fe‘vem[ Perfons Names;, which I do

not repeat, as i proper and to . P’ur_

1pofe, unnecefflary.cs .,

G/ If you.are not under Protmfe of' Se-
crecy; pray: open- the faid Scheme to:- ‘me,
L may: glv& you. my Thoughts up~ |
on lt ~ T .1’ ’LV; ‘f St
B. That 1 wxll with all my: heart, and
debatc it with-you too, Sir, i for:tis ‘now
<00+ ‘Secret,
i no more tﬁan this : —— The Company
iis.to,apply. thismext Seffions to Parliament

»for fome Regulation or. Reduétion - of ithe
-Duties thatare payable upon Teas; which,
“#s:theiLaw:at prefent ftands, are fo very

great, as:'ito.-tempt ithe fmugghng very
large Parcels. of . that. Commodity;and as

\lt catries. with:it-that, -popular.Intention
«0f, preventing:

R

The: Cafe, in a: few Words, - -

that iniquitous Praétice; fo
sprejudicial: to ‘the: Fair: :"Frader, there is
<Bo.-room lefe. to/doubt but- that Succefs ‘

| j‘nwill actcnd fuch Apphcatxom

B G CAnd




il |
-G And is it thought . that .the Parljas
ment Will gratify, the. Company, -without
turning this, Thing. alfo;to the Advantage
,Of'.;,t,hé, Nat\ioh’?&-w;,; R D

~B.TheN atnonwdlbegxeatlyGamers
by it,. becaufe if Smuggling be effeCtually

‘prevented; by . lowering, :the .- Excife, of
confequence. more Tea will pay:the faid

DuFY‘\ e e i [EEE RO A S S
~ G. That’s begging the Queftion, and
that I can’t granty. nor 1. believe . will . that

augult Aflembly: ; becaufe it feems a Para-

:dox, . that :leflening  the Duty fhould be

the Means of bringing in larger Sums up-
sonthe fame, . oo (1t

RS Poidiint R ERE

... Bxperience hath, demonftrated it in

other, Commodities ; :as; Spices,, . Cocoa

. Nuts, &e, i

¢

G.:I can’t fayany..thing fo that, only

.that what happens. to. be.the Cafe.in oo

Commodity, may. not. prove fo; in; ano-
~gher s therefore it is very probable, that
_ the; Paliament will  turn, this, Proje@
~ ,1o:.3 certain National Advantage, ; by ré-
ducing the Company’s ‘Annuity .to-3 per
Cent. for by that the Nation will, be. fure
1o fave 32000/ a; Year; andif the
-Company, will: get that. yearly. Sum by,

their ‘Scheme, is with me  Matter of

Doubt. - o

Yt by, eheir Chartef or/AG) of bAls

@299,000[!« Voot Lo ad

Ly

: B I'am amazed, Sir;’ at"‘iirdul~‘ “Doubt t.
tho’ fhould'the Parliament ' malkea sithe
Company pay fuch Tribute for fuck an'
A& (which, by-the-by; thereis a' Cliance:
they' won’t)’ it will 'be ‘the - beft {Bargdin’

 the Gompany. ever'miade, for ‘they’ll gdr

Y

> M

JQeaeﬂiée,r. Ll ¥

G Idon't give' Credit to every thiifig’

:,fée«.aby the‘il)qi@ dd.vg;«z‘{/gr ‘of ‘the ch %

o hibsiaced, anyimore'tha Tdo to eve:
1y thing that’sfaid 5 ¢ may be {0} or miay

nocbe ;. tis at beft but's: Chatlce) ] prn

prefent,-and: tiow “talk 4’ little “abdut ‘‘the’

poflible, cothe: at! the intrinfick

Bands they: hive olt:Rending 2+ von it
184 This 185 -wiathout -+ Exceptidn S 1

malt diffidyle. Queltion you could 331

f ¢ ionotabletosrefolve’it: with Cieedingy. "

/ - . B S L - r rad
g inforined it isa Secret known 't bug.
%er hlthc-——-a-rs 3'but' 'by genera] Re-
Doit:tliey are fuppdfed'td have'as iy ag’
Bment)! permitted to iffie, w7z to' the'

¥

Ty 8 Foarw ou
_{!.:I&f. PHIE

. B D S T i
A shdedond: sl wi

X

NN I P .
By oy Tl CERI TS

(SRS N

! for the'

thell’-58t00k. KHOW“ ‘Youzwhat g'su‘m i P

which if ‘abojit’
it




J

-~ reft,

find ¢his Point broug

' bestheychavesnot! half the Suhi*in

1 G Fhayehehrd 5 before; and fome

People: think there is that-Sum out in the

‘threeland  halfipér: CentBonds, over and

e lhanil L ras sirhisk

1 e P POy . W i!
 ed); i 3iper Conrl Bonds)> befides fomed
s oosbdetable Soms Loan 'of the
Banbof Erlgland »» The Trbth’of thely
two laft Articles I'much doubt, and"miy

have!ibeenvgiven:tout” foriitérly by’ yo

*Change- Alldy Bears (when fuclr wete ‘ ’ |

rated). to.depteciaterthe faid Stock

ypon' fuppo mgonlyhf

Compafs; vizb What'the

‘theswhole Capit
Matket Prices! i

- 5B (L agree witliyou the
and ‘s poffibly they::would' not' difttib
100

lSz‘erlmng:l; 1007 -
ey dowi toi break-tig andthat’ All e
ft, and may be more, is Pﬂ?”?w*g*‘;wv
for the probable Advantages of the exCﬁ ;1;

A

1t NI
haie' Al the’

S itbut yourfelf, and
Venture now with 3 feeming very good

fr]

tocome: But few People make fuch 2

five Trade for the Term of thirty Years -

nice Scrutiny into the the State of the
Company as you; and. rather ‘believe,

for the geneiality, that the Capital - dye

- from the Government, and alfo. the Stock

in Trade, are both the fole Property of
the Proprietors. . - T
~».Gv For this very Reafori I'am of . Opi-
nion, that when the Com pany comes béx
fore the Parliament (who conftantly en.

deayoured to prevent the “Unwary: being-

mifled) they will Aimmediately reduce tlie

Annuity payable to the Company to 3 ger

Gent, and will apply: the Produce of the

Sinking Fund (as foon as the fame Thall be

it Liberty) ‘to pay off entirely the faid
Company’s Fund, .and to compel them -to
diftharge therewith the whole Bond Debt
(f they can, if not, as far as it will go)
that the true Amount theireof may ng

longer be 2 Myftery ; and the Purchafers of -

‘the faid Stock will'then know, thar they
8ve fo much (whatever be the Price) only
for the Effe€ls in Hand, and Liberty of
the Trade. . - ARkt

B Allwhat you have fiid may. be very
Iafonable, and perhaps may "come to

Pafs ; but I verily believe no-body thinks
of g and ..:_thexteforg ‘you may

: PFO{PQ&: ‘
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Profpeét, and get out again with Profi
time enough, even before the Scheme is
“brought into Parliament, and let- the De:.
vil take the hindmoft; for ’tis’ remarks

able, that the Expe&ation of any Scheme
“hath, for the generality, greater Influ-

“ence on-the Stocks, than its Accomplifh-
G. Idon’t intend to lay out my Money
for a Job only; but with a View to live

i

upon the Income or Dividend (of fuch -
Fund as T fhall ‘now inveft it ‘in.. - And'
therefore, confidering all our Debate, to-

- gether with the Precarioufnefs and Uncer-
tainty of their. Dividend (the Company

* being rivalled in Trade by all the Mar

time Powers) Iam determined not to bt
- concerned in their Stock, but ‘leave it en-
- tirely to thofe that are conftantly upon the

Spot; and know when are  the proper

Times.to get 'in or out. -

-B. 1 have told you, Sir, my vOpihiOM iv

- and, fince you do not think well of Indie
Stock at this Price, am ready to obey

~your Orders in any other Fund, thatmaj

be more to your Satisfattion.

. 'G. What think you of Bank Stock?. )
© fondof it. . oS e
 .G. Why are they fo? -~

~ B. Old Women and Foreigners are Vel

[w]

'B. T believe becaufe’thé;y' are .Vzexf-y wéll;

fatisfied with the Management of the Di-

| efors: LR I
. G. You might have added fome other

Reafons ; fuch as, becaufe they were ne-
ver guilty of Exceedings in Dividends 3

and- becaufe they have ‘no Bonds againft
them carrying the Canker of Intereft, they

being -Money-lenders, and not Borrowers ;

 and becaufe: —— .

.B. There may. ,bg:\'fag great many | g’o'o&

| Reafons. more :  But you was pleafed t6°
- objett againft the«great,Premiézmpgiven~up.c-)-
on purchafing Indsa Stock, whofe exclufive
- Charter hath upwards of thirty Years to

run: Will not the fame Objection lie a-

ganft the Premium given for Bank Stock,

7427 .

fince theirs expires fo foon as the Year

- G.°Tis fo moft . certainly ; and there-

fore TIl let: that Stock.alone alfo,” Pray

tive me your, Thoughts upon the /Souzh-

Sea Stock

- B.1 really believe it is in a flourifh-
L e ULV AL T C ur.fh"‘ '
lilg.Condlt.1on,; -which is greatly owingj to -
the Frugality and Application of the pre-

ent.Set. of Diretors, who have reftor-

-« the Company’s Credi ing .
 the ( y’s Credit, by putting.
;hfz‘llr “Trade under gpod,, 'RZguEl)éEiolgsig -
nd. leifcncd very confiderably the Bond

ebt |
| €z G Py

i
o .
i ss—————
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__G. Pray what may be the Sum that the
Cé_mp’an'ya&uanyowe.? T

B." According to the Account laid -be-

fore the General Court in Fuly laft (the

~Veracity of which is not to',be'gue&iot}’d}
only about 650,000L - L
their Capital? =~ -

. B. As near as T can compute about .17

“G. How much is that per Cenf.upon

er Cent. but they have more than that

Sum due tothem in New Spaip; uponAc
“count of old Dependenicies, -
| coxgn ghao'\'rtz'forrgérlyxh'gard much Talk of
thofe old Debts, but believe what of them

‘were good have (by the indefatigable

Pains taken by the prefent Directors)

N . S SUTS IR ] .3 .:,” m
beén e'er now recovered; and for theSu

flill' out-ftanding ¥ look upon it only asa
- Cypher and the more, becsufo T |
. héard in Converfation, the K— of S-——

~ hath fuch large Demands upon the Com-
| gifly, L;i* wo_%‘ld {wallow up -that Sum,or

- B.’Tis true the K— of So——doth
- make fome Derhands upon the .Compa'ﬂ}{:
and fo doth the Company upon the K=

. of $——; but o Mortal -can- tell when
- they “will be adjufted. --

~ all Incumbrances, as well prefent- as fi-

- wure ; therefore’ cannot ylrefol_vg» to lay

oy

declare T am for fomething clear of

out.

L2y

my Money in this Stock neither : Befides,
confidering that 17 per Cent. ought ito Be

dedutted out of the ‘Capital to make i

~whole, that brings it down t0 83; and to

‘givethe  prefent -Market Price for. it, Is

equal to the buying ‘3 per Cent, Annuities |

at.r1z; . .

B. You are fo very nice, ‘Sir, that I e
dow’t know what you ‘can  do with your
‘Money. .You muft ¢en lay it out in the
South-Sea -Annuities, . fince - the: Trading |

Companies don’t pleafe you.

|G- Tdon shink 1 fhall do that cicher,

becaufe T have feen.a Scheme for 4. general

| Redultion of  the Funds to 3 per Cent. and
if that fhould Come to pafs, I fhallbe like-
wife bit by coming into them at thishigh

Premium, -

~B. T have mdeedhea1d fdaﬁé 1dleTalk o
ofthat kind 5 but I think itimpracticable, -
and find but very few People (if any)-un- "

der fuch Apprehenfions.

Eafe imaginable from 6 to 5, and from 5

- - G. We have feen it*d:ohé';Wip’hl,aglil.’jtﬁé

deemable Debt ; and that, ‘at 'a’'Time,

When the Sinking Fund and the ‘National -
- Credit were (as one may fay) but in their
nfancy : Therefore how ‘much more pro-

bable 1s jt to beniow accomplifhed gradual-
by the very Increafe of- Credit, and




EECER

 Plenty of Money in the Funds, aided by

_‘thei_’la‘r%z,e'-' annual Surplus of the §=—

~ B. You faid juft now, that you had feen
~ that Redution Scheme :  Pray - communj-
cate to me fome of the Particulars? _ .
© 'G. Tt lies in a very narrow Compafs: It
s therein fuppofed, - that the India: Com-
pany will apply to - Parliament (as ‘you
was faying in the Beginning of our. Dif
- courfe) about the Tea Duties; and fup-

~pofes their Requeft to be granted, upon
Condition’ of fubmitting their Fund to be
‘reduced to "3 per Cent.. That being done,

the Bank may be fent for, - and a new

- Leafe granted them for a longer Term;, I8

-~ upon the fame Conditions, and fo on to
the other Funds, not doubting ‘that when

any of the great  Corporations have' .com-

plied; the remaining will accept Neigh-
bour’s Fare.” ..
' B. This is all fine Talking ; .bll!;;_'it,"caﬂ;'
- not be done without a round Sum of Mo
ney-in Hand, ready to pay off fuch® obfti-
‘nate Proprietors as .will not be - content
‘with fuch low Intereft. - .~

.. G. The Scheme hath provided. for that
~ likewife, by propofing a Loan. to be oper-
ed at the E—~——r7, :
upon- the: Credit of . the §

- two ‘or three Yéar’sfto"“cpme; ‘payable in

[ bebrought in, ‘rather thaninveft in B

| B. Tcan’t tell 'w

r, at 3 per Cent. Interef;’c, B
 F—— for

_ Courfes '

TS

Courfe, expecting that large Sums wil]

;;TOQ@
-&c. at fuch extrava ant Premiyms, -
, at to fay to it: ir
may or may not fucceed; but if i't‘ﬁﬂ'ou’lld

re s >

| itwill maker are Work for’Chaner. Al >
| from all Buyers, they will bc'corzfaﬁ%’éf |
lers, becaufe the refpetive Dividends will

b’e‘leffengd in Conf

o' 3Bank Stock-— “s2to 420 per i

g 5210 43\ per Cent,
QSouth-Sea Stock-3 10 3" I;;e: o
N Annusties —— 1to 300

(India Stock from'y. 1o 6 g S
G Why, do_you fuppofe 12 perGonz,*

| Reduclion of Dividend upon “the Bang.
| Stock, and only 1 per Contt apes a2
| oher Funds 5 0 20 upon all the

B. Becaufe the Bank have ';,'690',0;;5; I

| Original Capital, now carrving 6
e . o !  Cent
- and 8,500,000 7 additiond] Carie
| tended with 4 per Cenz.' ) oapieal, at-

g ﬁﬁc’fl"_Ce'nf.‘ offthe former, and 1.per Cent.
the latter Sum; amount to- 133,000' L

aYear, which taken out of about 9,000,000/, -

Stock in the Hands of
11 the P
more than 12 per Cenr, . ro

prietors, is
G. Upon the whole, all that I can .Coﬁ |

- tlude from our Diftourfeis, that the Funds

are under a very odd Dilemma. If the

.toeal(;e fhould be fetcled, 3 per Cent. is like -
e their Portion; ‘and if the Sword

~ thould

onds, "

nlequence thereof; viz, "

and confequently .







