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\SOME'

CONSIDERATIONS

O JN

PUBLUﬂ(CREDIt.

% HE Prefervauon of our puﬁ— .
lick Faith,and the Regard due

‘ to our mzfzomzl Credit, ate

%’ Thmgs 'of the utmoft Conffe-

quence, and ‘well-deferve the -
moft ferious’ Conﬁdcratlon of the Legtfla-

ﬂﬂ’c’

Tue national Debt was contra@ed’ in

Defence of our Liberties and Properties,

and for the Prefervation of our moft-excel-
' dent Conflitution from Popery and Slavery.
This encouraged the beft Swbjects at:the

- Rewolution to venture : thexr Lives and For-
- tunes
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#umes in maintaining a long and expenfive
War, in a firm Dependance on parliamen-
fary Faith, and that publick Gredit, which
arofe from the free and unconfined Liberzy,

fo wifely given to every Subjed?, to difpofe -

of his Property or Intereft in the publick
Funds. 'This created a new Commerce

among{t Mankind, and ftamped a Value

‘on what would otherwife have been an in-
fupportable Burthen to the Nation. With-
out this Commerce, which gave Birth toa
new kind of-Specres, it {feems impofiible
- that the #/ar could have been maintained;

for tho’ - parliamentary Security was the [

Foundation of publick Faith, yet this
Commerce, this Freedom for every Subject
to alter his Property in the Funds, as Oc-
cafion or Conveniency required, may un-
doubtedly be affirmed to be the Support
. of publick Credit. Itis in a great meafure
to this Liberty that we owe the happy
Effects of the Revolution, the Bleflings of
Peace, and the Swucceffion in the prefent
Royal Family. g |

Trrs. likewife induced 'Forez'gmfs to
become fuch - large Adventurers in our
Funds, which enabled the Government to

borrow Money at a moderate Interefs

~ and by that Means an infufferable Load of
- < Taxes
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Taxes was prevented. - And fince every
Foreigner who invefts his. Money in oug

Funds, is thereby attached to our Interef
by the flrongeft: Engagement, nothing
can fo effetually diffolve that Tie, as a

Reftraint on the Circulation of our Credsr,.

which was one of the chief Motives to

that Engagement,

T o the Bank éf Eﬂgld}zd inére‘ particu-

larly belongs the Circulation of Cafb. By
this Gzrculation, that Company has made

large  Dividends to its Proprietors ; and

the []fe it 'is of to0 Trade, in difcountin.
Foreign Bills of Exchange, " Inland Bills,

- and Notes, is fufficiently evident. This
enables the Merchant to enlarge his Trade - -

awvery ealy Intereft ; and the Bank Notes,
which circulate in confequence of thefe
Difeounts, anfwer all the Ends of Specie.

Thus is Credst founded on the reciprocal

Confidence between the Bank and the

- Merchans, with ref; > Crrculats

: ant, elpect to the Circulation
- of their Ca/b, Bills, &c. And that very

| B %rfeat.Adyantage accrues to Trade from this -
G edit, in the Courfes of Exchange, 1 be-

lieve no oze who underftands them will pre-

15 not of Ufe to Trade on] '
of U y. It can
€ no Secret to the‘World that the Bank

has

tend to deny. But this Circulation of Cre-=
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has fupplied the Neceffities of the Go-

" wernment. from Year to Year), with large
Sums of Money, at {o.low an .- Interef as
3 per Cent. - That the Circulation of: Gre-
- dit'in other Companies is-of ‘excellent Ufe,
“and greatly _beneﬁ
believe is beyond
~{ufficiently'thewn t
. the Ufefulnefs of Circulation, by the. for-
* mer Inftance, I fhall fay 'no more upon
that Head, but proceed to prove that any.
Reftraint on the' free Liberty of the Sul-

‘Difpute : but having

a_nd be attended

greatly impdir CGredit, :
the Natiwon.

~ with'bad Confequences 0

A England is at prefent the univertl, -
Bt for the money'd Intereft, {o Hollond & C
‘ - Current; or obftru& its Cour:
i;)élegh Contraéts in our Ezy}?;nfiza éarﬁ

ade 1in Holland, are not cognizable i

s the Market of the whole World for
Goods and Merchandize. By . this Means
out Neighbours. the 'Du;‘-cb' have their

* * Warehoufes always full, their Houfes cor | -

" fandly tenanted, and their Inhabitants ar

“in a thriving and flourithing Conditid, |§

from the natural Profits of -Rent, Com

miffion, Brokage, Labour, &¢. and

- gotiating our, funds, we {hall. make the

an

cial to the Nation, 1

he Value of Credit, and |§

(hould § -
the, Eaxchange of Amflerdam become ¢
“only Place for the free and anlimited n¢ § -

Balance of Trade ftill ' more againft B R Agip,
Balante of Trade BT more SEETp § W Treare, ufells o the Pofffior;

[ o]

and contribute; at our own Coft, ¢ €fis

rich them, by paying to ,

el > ying to them Commif

fion and Brokage for fuch Tranfggziofs%f
3 . 55

which, as the Cafe now ftands, they pay

to us. The Difficulties attending fuch a

Commerce are {o few and incon

that the leaft Reftraint laid upon

fiderable,

is the moft probable Means of removing |

it thither ; fince a Let -
. > AL ter b he P oy
tate underftands its own. | I”Z‘Erg}} .ztzg6

jeét in circulating the publick Funds, wil v, to forbid its Subjetts to circulate
L even Foreign Credsr »injgn; Stﬁa;elrﬁiie

| foever, left fich a Prohibition fhould af.

fe& . . RY X |

s étnsec;win.. wilely concluding, that Crediz
| N‘étur'c'fa"}'ls c?f fo fickle and capricious a
Nawre, that it is dangerous to divert its

their Courts of Lav
S . g 0 aw /(to . the E d ]
ubjects may be more firmly ,al::t'aét}l:fcf lttdS

B ) :t tlle y C o nﬁantl 9 and lal'gel y Circulaé’g

‘that' Fund of ours with Impunity.

teal % :l parliamentary Securitygiveés the
ue :{O the national Debt, or the

nds, they would be like ghc"

1973

it here; -
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or Tike the undifcovered Riches of the

Earth, did not Circulation and Credit fet

o Market Price on them. It is by this
G0s and unconfined Liberty of buying

“and felling the Funds, that the chief

Branches of Credit are maintained ; and
the taking away any Part of that Liberty,
feerns as if an Artift fhould endeavour to
fupport a Building, by undermining the
Foundation. Why are People contented
with 3 per Cent.in the Funds, when they
can make 4 per Cent. on Land  Security,
but becaufe. they can’ change their Pro-
perty without Difficulty, and at a {mall

- Expence ? But fhould a Reftraint be laid

on this free Commerce, how would the
“Cafe be altered ? - The Seller (be his Ne-

ceflity ‘never {o urgent) muft then wait, -
~ ill by Accident a Buyer is thrown id his

Way, who will take care to have a cheap
' Bargain, when, for want of a Marke,
it will be no eafy Matter to fix a Pru.
This will {foon make the Pofleflor weary
of fo precarious an Eftate, and unwil-
ling to. engage in any new Loan, when
the Emergencies of the Staze may requie
~his Affiftance. o
1T is heartily to be wifhed that ther

were no Reafons for the prefent Clamour
' ' agai

[or ]

- againt the pernicious -Prattice of Stock-

jobbing. 1 believe every Lover of  his
Country, Dot only wifhes it could be P}‘fi—-
vented, but would contribute all in his
Power. to punith thofe who. have Stock-~
jobbed away the Properties of. others,

This may truly be called the infamous

Praétice of Stock-jobbing, for which no

bonefp Man will be an Advocate. And 1

humbly conceive, that a Method may be
found out to prevent thefe Abufes for the
future, without cramping the Circulation

L of our Credif, or taking away any Part
of t.h’atv Liberty which is now exercifed,

‘Some Gentlemen indeed there are, who |

conceivé that nothing can effectuall

abolith- this zzfamous Prattice, but the
prohibiting Contracls for Put and Refujal,
limiting Bargains in the Funds to a few
Days, and by punifhing thofe who buy. or

[ell Stock that fhall not aétually be trans-

ferred, and paid for. - |

- THA‘T_ bad Cbnféquenéé's_ma-j Be ro-
| duced: from the beft. ordcr,cdifyScézemg is

evident from the Corruptions- that have

always crept in, and have exifted in
’ But furely no =

the 'b’ef’c, Governments.
fne Wlll hence infer that Mankind thould

Bz o bel
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. ~all Kinds of Adventures.
~infures his Ships and Ejfects; moft Pegple

[ 12 j

e deprived of Liberty becaufe it'may be

abufed.

" THE free Exercife of Dealing in Stocks
- §s as neceflary to circulate the Funds, a

Cafh is to the Bank to circulate its Notes,
This fupplies us with Paper or Specics,
while the other fupplies us with Species,
or the Value of it in the Funds. Take
away the Credit or Circulation of either

- in any Degree, and the Nation muft fuffer

by it, becaufe they exift upon the fame
Principles. -

| It has béen e.‘f’ceemedAan Aft of Wil

dom and Prudence, by all #hinking Men,

to make ufe_of the moft effetual Means
of fecuring or guarding their Property in
. The Merchant

infure their Houfes and Goods 3 the Bank
has never undertaken the circulating Ex-
chequer Bills. without infuring the whole

is an a¢tual Qontraét for-the Refufal of fo
much Money, if there be Occafion to call

~ for it); andevery Mar infures his Country,

his Liberty, and -our excellent Conftitution,
by paying his Quota of Taxes. From all
which arifes a particular Good to every
o T Individual,

" Money, by taking in a Subfcription (which |

Elal..

Individual, and the. gemmlﬂ Good of Hle; |

Whole,

Bur 'hdving mentioned the Circulation

of Exchequer Bills by the Bank (which
has fo often received the Sanction of a .

Low, and which was fo wifely calculated
by our Legiflature, as the moft effeGtual

‘Method of promoting Circulation and

Credit) I would ask whether it is not ab-
furd to fuppofe that the Subfcribers keep

by them the remaining 'zsne’ Parts in

ten of the Sum they fubfcribe for? and

~if they- do not, they are lisble to be

charged with the fcandalous and pernicious

- Practice of Stock-jobbing, as much as he
- who buys zen Thoufand Pounds Steck for

any diftant Time, when he can pay for
no more than one Thoufand Pounds, or as

- he who figns Gontracts for Refufal of #en

Thoufand Pounds Stock, when he is really
poflefled of only one Thoufand Pounds of
that Szock. For the Bank +Subfcriber in
teality pays no more than ome Thoufand
Pounds. for ‘his ten Thoufand Pounds Sub-
Jeription, and the Subferiber is fubje& to
the fame Ca/l from the Bauk, in Confi-
deration of. a. Premium which he is to
receive, as the Man who takes a Premium

for the Refufal of Stock. If this Practice

8 a Crime, it is more motorious in the

: _;Sz{!_g/‘criéfr?

e ey
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Szzbﬁrz'éreg”, _bc_c:au'ﬁ:"_ he contra&s for a
Yvar, which feldom happens in the other
Cafe. A

~ Ir then the prefent Method of Circs-
lation is an Infurance of the Funds, it
muft evidendy be a general Good to the
Nation, S o

. Contralts for Put and Reﬁzfczl of Sidcl's |

are as properly Infurances of our Interefl
in them, as any other Policies of Infurance
are of Ships and Merchandize 5 and the
fame Liberty is as neceffary to difpofe of
our Right in thofe Contraéls, by buying

“and felling Sracks, as it is to the Merchant,

in buying or felling his Goods and Mer-
chandize, or Policies of Infurance. And
furely the. Creditors of the State {hould
not be. deprived of a- Privilege w}ﬁch

they enjoy in common with all Kinds of

Traders.
“Tue Clamour againtt Stock-jobbing i3
generally raifed by thofe who lofe what
others gain, And no Wonder if Sufferers
make an  Outcry  againft Contraéts !

" Brokers ! Great Companies | Monopolies !

and fancy that the Natjon is to be undone,-

. becaufe. they are unfortunate; But ‘it s

L [ 5] .
amazing to hear a Man, who has figned
a thoufand Policies of T nfurance on Shipping,
rail againft Policies for the Infurance of
Stock. HeN tell .you it is an infamous
Praétice 1o fign Contraéts for Refufal of
more Stock than a Man is poflefled of, or

“to oblige himfelf to receive more than he

is able to pay for ; yet may you fee #his
very Man (who owes great Part of his
Fortune to what he now calls a Fobb) -
fign Contral?s, or Policies of Infurance of
Ships and Merchandize, for an immenfe
Sum toore than he is worth. Nay, he’ll
call it an boneft and a juftifiable way of
‘Trading, tho’ to his Knowledge the I7/i-
rance 1s often’ fitkitious, as the exprefs
Words of the Po/icy, INTEREST, OR NO
InteresT, imply. ThisSort of Mez have
a ftrange” Antipathy to Companies, more
‘efpecially fince thofe of the Royal Ex-
‘change and London Affurance have been
eftablithed. And the Reafon is plain,
fince thefe Companies have confiderably
reduced the Premiums of Infurance, to
the great Eafe and Advantage of Trade
in general. - But what is publick Good to

. fuch Men, who obtain the Reputation of
- being Patriots by railing againlt Compa-

mies and Stock-jobbing, while Intereft is

. the .Dz_"reé?or of this pretended publick Spirst,” /

and
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ahd the: real End of their eXcIaixnfﬁg §

to facrifice a general Good ‘to private

Views? "This will ftill farther -appear by
the Petition which was prefented to the
Houfe of Commons; in the Year 1730, for
laying ‘ open the Eafi-India Trade, -and

demolithing the € aﬂjz’&zmy,_ under Colour
of an Averfion to. Monopolies. By this
they defigned the Ruin of the Proprietors

(who infure -one another) upon a Pro.

fpe@ of infuring the Adventures of pri-

vate Merchants who might trade thither,
But as they were difappointed in that At-
“tempt, {o may they always be in any En

deavours to fubvert Crediz ' And let them

1ail on..  The Infurance of Stocks will be
found as advantageous to publick Credit,

as the Infurance of Ships and Merchandize
to T7ade : and that any Reftraint on the
Liberty of the Subjec? .in’ circulating the

publick Funds will have an unhappy In-.

fluence on Credit. -

1 will now fuppofe that a Law was
made to exclude all other Contradts in )

Stocks, except “thofe that ‘are made for

ready Money ; that no Contraé? thould be.
* binding that was. not complied with in
| Days; and that a Penalty thould be
- inflifted, if it was not {pecifically performed

.~ within

[ 7]

- within that Time. Let us enquire whe-
| ther fuch a Law will not increafe the
L Evils of Stock-jebbing, and whether the
. Confequences of ‘it may not be fatal to
[ Gredst, and thereby injurious to the Ng-

It will be found; when it is too late,
| that the Proprietors of the Funds thould
¥ upon all Occafions have a free Market to
- go te; which it will be impoffible to
| have, if none are permitted to deal in
B them, except fuch as can immedidtely
¥ pay for them.  For Men of large Fortunes.
| will not tranfact their Bufinels but on
- very advantageous Terms, to which the
- neceflitous Perfor muft fubmit,  Credis
- will be reduced to its /ufant State, when
| the Difference between buying and felling
b Stocks was at leaft two or three per Gent,
- but the Increafe of (Ureulation, from the
| Bengfiz of o currenr Market, does now
- dmoft afeertain the Difference to .
O § per Cent. ‘'Phis is owing to Men
| of moderate - Forqunes, whe think it
| worth their while to buy and fell with
R Voy {mall Profz, and by this means in a
. Manner peize the Stocks. But thefe Men
| Mult be rendered wfelefs, while others of
| %8¢ Tortunes and fuperior Power will

keep




keep the Game in their own Hand
Thus would Preperty become far lefs va.
luable, by being” much more precarious,

fince no Man could fell his Sfock, or in.

veft his Money as his Neceflity required,
The Merchant will be fearful of engaging,
left he fhould not meet with a Buyer
when his Bi/ls are due ; and the Gold-
fmith, for the fame Reafon, will not care

'~ “to part with his Money out of his Shyp,
Cautious Men, who lend Money on Stocks,

and live on the Intereff only, will be

juftly alarmed when the Circulation of |

our Credit is thus reftrained, and reduced
to fo low an Ebb, that a very few Brokers
may ecafily circulate all the Credit that

~will be left. And when the Circulating

the whole National Debt is brought within

- this narrow Compafs,  what Advantags
~may not Men of great Fortunes make, by
‘entering into Cabals? Upon every id:. §

Story they will have it in their Power to
raife or fink the Stocks at Pleafure. How

out of their Effates, and bring the Funds

in general into Difgrace? The felling § o teftraining the Cireulation of Credit,
g Lf; us but preferve a_fiee and unconfin’d
| ey Ofbuymg‘and;ﬁ;lling, and infuring

thirty or forty Thoufand Pounds India

- Stotk would probably fink it Ten. per Cert.

if “there was but a Rumour that Trufs

'were marching in a jforeign Countr) B

| be greater Sufferers,

L1191

- Every little Trifle would intimidate M-
 kind, make them grow jealous of their
- Property, and weary of what ‘théy are
- now fo fond of In fuch a Situation,
| Foreigners might be tempted to draw away.
| their Money.  Thus will the Evils of
| Stock-jobbing be much greater ; more Mmey,
vl be gor by Men of over-grown For.
- tunes, while the reft will in all,A.rcfpcé”t's:‘

Ir thefe are the COthéﬁC}I)’treﬁ hkel ytoen- 3

e in Times of Peace and Tranquillity, what .
+ Confufion may- not be apprehended on the

: Br_eakmg' out of a War? Great Numbers.
| will flock to Exchange Alley, -but will. find.
- 10 Buyers, nor Agents to tranfa@ their
- Bufinefs, -And then I fear Circulation

and Credit will find their utmoft Period.”

| At fuch a Time, might not we expect thar.

the Eriemes to the Government would take
: ::if(:p%ortun;ti_lc;s of increafing the Dif~

b Welst -Nor would the Bank (which is the

it Refort of publick Gred, s the

\ Tow ¥ Ay

eafy will it be for them to fright People § empts

publick Credit) efcape their

Tusse may prove the unhappy Effects

the
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and Refufal, and we can be in nio Danget
of having our Credit fubv’e;rted,': ;h@ 4
War may impair it.  Mens different Ways
of thinking, with regard to the Value of
the Funds, thé Neceffities  which wil

~oblige fome to fell, whilft others at

tempted by Profit to buy upon theit Com
t7acts, and the new Adventures of Pre
miums, @e. will always make a Market,
{o that Stack or Money may eafily be found
as Occafion requires. By this they enfur
one another, and every Man’s Interef
(which is the ftrongeft Tie in the Wotld
tends to the publick Good. ~ 'This Girculs-

#ion of our Gredst makes a Kind of Unin §

with the different Paffions of Men. Thi
free Gommerce diffipates, or at iad

“weakens their Fears. ;Thé‘ money'd MM
~ will attend, either ‘to buy, or lend thei

Money at fach Intereft as the Markst fhal

detérmine, which will be generally mo- =

derate, if ‘this Freedom is preferved, and
exorbitant if it is reftrained.

LeT it be remember'd how wifely and

carefully our Legifuture nurfed and ohe- |8

sithed this darfing Child of Liberty.

Ty |
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. Tue original Subfcribers to the Funds

~ were. allowed reafonable Time to make
.. their Payments at different Periods, to the
End that the Well-affeted might be en-

couraged to fubferibe for more than the
could immediately pay for. Oh ! that
the Lords HALirAx and GoDOLPHIN

~ were living to fee an Attempt made to

| deftroy this uncontroul’d Circulation, this

- . noble Strutture which they labour’d {fo
. much to raife and eftablith!

LET it never be ,forgofféh,' that, when

the National Debt was _firft contracted,
. they would not fuffer fo much as the Ex-

pence -of Transfers, or a Clerk to take a
Fee, but prudently ena&ted Laws to en-
courage Circulation, and to advance Credirt.

~And T hope thefe Laws will remain as
.~ firm and . inviolable as M A4 G N A
" CHART 4. o l







