b:

2 3 4 °
bbb

1
Dbl

2.1
el bl

6 7 .

:

'

. WHICH HAVE BEEN, RAISED FOR THE PUBLIC

¢ _SERVIC

v Lo -

* OBSERVATIONS ox Tz RATE 4r INTEREST -

- 'PAID’ FOR THE MONE

"BORROWED.

’ .

JOHNSON), ST, PAUL'S CHUKCH-YARD
" AND W J. ANDJ.  RICHARDSON, CORNHILL:

A

v

E DURING THE LAST'FIFTY YEARS:




|

Lo e PREFACE. ‘
SO o :»;  L o | THE comparat‘i{z‘e advantage or difadvantage of

the terms, on which the public debts” have been
contracted at different periods, has frequently been
B mifteprefented, either from n%ifcbnception or for
e B S 1} ‘party-purpofes; 'thdugh it is -evidently a fubjc&
R " : ) on which the truth is very eafily afcertained. The

economy or extravagance of cver); tranfadtion of
this kind depehds on its correfpondence or difagyee-
ment with the price of \_ the public funds, and th_é ’
current rate of intereft at which inbney could be
; obtaingd on good‘ fecuritj} at the time the barg'éin ‘

was concluded; and, f,onfequcndy, a loan, on
‘ which thé ‘highcﬂ: intereft is paid;_ may have been ,
. - o ' - o B obtained on the beft terms that could be made N ‘
' ‘ at the time it was hegociated. The intercﬁ.paid;

S : o o § however, forms the real burthen of each loan to

o , o e the country; for, fince the mode of buying up
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ﬂock at the market-price has been adopted in the.

B ‘

"redemptlon of the debt, the nommal capltal that is
~ created has become but of httle 1mpottance, thougli - o . R Cl T
certamly not to be wholly difregarded, ‘even if there S 'T.: E R .ﬂl S

is no hope of the xedempuon of the debt ever S ’ e S
’ : OF AT.:L THE ST R

bearmg a greater prouornon to 1ts mcxeafe than at L E R IPIERE I :
_ prefent. The following pages furnifh the means o L O A N S, '

of comparifon  with refpeé‘t'vto» the amourit or inte-

c el ‘of the different :loans, and rhay, - in fome T e e—— C

L cafes, be ufeful for the pnrpofe of refexenec 0 R ' ’

- - * . e HE praé‘cxce of borrowmg money, towards defray»
R perfons concerned in thefe txania&lons. : R " ing ‘the national expenfes on extraordmary occa-
o iy Gy ‘: v_:«;‘,.'f‘-";“ AT “fions, had been: adopted by other {’cates long before its
B U S AP L el mtroduéhon here; for, though forne of the kmgs of
o o ' ' \ 'anland attempted to provide for emergencies by volun~
“tary or forced loans, there were no tranfations of l‘hlS
kind' that - could be conﬁdered as public_ debts il the
reign- of . William™ IIL when parhament fané?tloned the
pratice, in order to raife greater fums than the revenue
“would have _produced within the - current year. " The

ST IR D oo W firftloans were generally obtamed by mortgagmg the

- “produce ‘of a particular tax for fuch a number of years il
D . , e e * as were fuppofed would be fufficient for- dxfchargmg both E o s

Sl R e - “the punapal and intereft of the fum borrowed, which - ' ’ "

' caet G T e naturally introduced the more regular mode of re-pay- i

. e ment by terminable "annuities: but theéfe methods of

REURT ‘: e s D R RS

et

ralﬁng money required large funds for the annual pay-
» ) “ments, and’ confequently a greaf increafe of taxes, 'Wthh
L ; Coeir o e LT el e i ' “was the objet to be avoided: it 'was' therefore foon dlfco-
o . ' ' vered that it would be more convenient to borrow on per-
a B ' © - petual




( 2)

. petual annuities, thatis, to pay a fixed rate of intereft for

_the money advanced till re-payment of the prmcxpa} but

wnthout f’tlpulatmg to make fuch re- payment at g 'my par.
ticular tlme, or even any exprefs agreement to ever
re-pay it, and, fometimes, on’ ¢ondition that the money
thould 7ot be re-paid till after a certain peuod The
firft loans of ‘this kind, were, /1,200,000 advanced by
the Bank, at the time of its eftablithment in 1694, for
. which 8 per cent. intereft . was paid; and /£ 2,000 ;000
ddvancéd by the new Eaft- Indm Company, in- 1698 at
‘the fame mtereﬁ:

« During the reign- of Queen ‘Anne, loans were clneﬂy
raifed on annuities for the term of g9 years, till 1711,
_when, by the eftablithment of the South-Sea Company,
_various debts, amounting .to. J4:9,177 967 : 1§ 14, were
converted into a permanent capital beaxmg 6 _per cent.
mtelcﬂ About this period, lotm zes were alfo flequent-
ly adopted for 1alﬁng money | for the pubhc felvme thus,
in 1710, the fums of [ 1,500, ooo and £ goo, 000 were
xaxfed upon feparate lotteues,' the firft conﬁ{’ced of

. 150,000 tlcPets at [ 10 each, every tlcket bemg ent1-\

DCd to an. annurty for 32 years ; .the blanks at 14s. per
.annum, and the prizes to gre'tter annmtles, flom £5 to
Jg 1000 per.annum: . The books fm receiving the fub-

{'cupttons were 0pened on ]anuarv 20, 1710, . at Mer-

cers> chapel, - thls being the firft IOLteIY on whlch the
‘Bank reeelved the fubfcnptlons for government. Thc
“whole contnbutlon was to be paxd on or befoxe Septem-
ber I, and intereft at' 8 per_cent. per ann, was '1Ilowcd
to the fubf(,rxLers from the .day of payment to Septembel
29, the time from wh;ch the - annuities commenccd
lhe fecood lottery w'ts hkemfe fox annuities. {01 32
ye;us. _

In

In 1711, L1 500,000 was raifed by a 1ottery of
so,ooo thketb, at L 10 each The whole money : ad-:
vanccd W'1s to be re—pald both on blanks ‘and - pm’es int
02 ymrs, “with Tatereft at 6 per cent! and the addxtxonalf"‘
fam_of [ 428, 570 to be dxvrded 'unong the ‘prizes, and’
p:ud w1th the hke mter eﬁ, in 32 years. Premtums had
but the addxtxonal capltal ngen on this loan, amountmg'_
to ,{ 28111 5 per cent. on'the fum borrowed may be’

‘conﬁdered as "the firft m{’cance of a douceur to the {ub-

fprlbers on the plan, that' h'lS become fo common ‘of late,

of entltlmg fhem toa larger capltwl than the fum a&uallyA

admneed a pra&xce which has - contnbuted ‘much.to
the enormous magmtude of the pubhc debt. ’ The fumf'

’ of /{ 2,000, ooo ‘was alfo raxfed ‘by another feheme, called

a clais—lottely, conﬁﬁmg of 56,000 tlckets of! £ 100
each, the blanks being entitled to a proﬁt of £ 10 cach,
fo thal, in fa& it conﬁfted of 2l prizes.  The capltal
cre1ted was £2 602, 2oo, whlch bore intereft at'6 per
cent.. pex ann, p:lyable qua,rterly till the prmcxp'xl was

I'C-pald the premrum given on this loan was: therefore
{ 30: 2 : 2 per cent. and the intereft ‘equal to 7 : 16: 1%
on the funx adV'mced " This mode of ratﬁng money by
lotteries, with 1e~payment of the fum box rowed in'the
comfe of 32 years, was ‘followed m 1712, 17 13, and
1714 in the latter year, thouzrh the intereft paid was
equal to only ,(: 5 7 2 per cent on the fum borrowed
the premium allowed was' upw1rds of ,{:34 per ‘cent ;
but, ‘as peace wms reﬁored, ar, the legal rate of i nter e{t
had been 1educed to § per cent. it feems, ﬂnt a larger
premmm was ‘allowed for the rake of '1ppc2'umg to box«

‘ YOw at a modemt<, rate’ of intereft.”

B2 Coe T ‘In"“

ozt :
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- In 1718, £ 910,000 Was, borrowed on § per cent. an-
nurtles, ~which -was tl‘e ﬁrft loan on perpetual annumes

for whrch the Bank undertook to receive the fubfcnp,

tions; for gévernment. The farther {um of ,(_‘ 169,000
. was alfo obtained at g per. cent.

- In. the begrnmng of 1717, a refolutlon was paﬁ’ed'
probably with the view, of . afcertammg how* far ani
mtended redu@uon of 1nteneﬂ: on the publrc debts mlght‘
¢ That whofoever fhould advance any fum,

be: carrred
¢ not- exceedmg L 6oo,ooo, for the fervice of the public,

. Ihould be re—pard the fame, with mtele{t at _four per

<. cent. out of the ﬁrﬁ aid granted in that feffion.”
The refolutron caufed fome alarm to the f’cock-holders

and other moneyed perfons, from an apprehenﬁon that

it mlght be the intent of government to reduce the inte-

reft on -other pubhc fecurrtres to this rate, and erther

from there: belng many ways of employmg money to

more advantage, or from dtfapprobatlon of the meafure,'

only the fmall fum of [ 45,0@0 was fubfcrrbed towards
‘thls loan on_the three followmg days after paffing the
' refolutlon,' and, after havmg tried in’ vain for fome
time to get it filled up, 1t was at length found neceffa1y
to raife the intereft to 5 per cent. on Wthh the whole
‘ was 1mmed1ately fubfcribed. ;

After the reduétion of mtereﬁ government was en-
abled to bonow,
£ 500,000 on 4 per cent. anm,utres, payable at the Bank,
Whlch was raifed by a lottely of 168 665 tickets at £ 3
ea.ch, makxng in the whole [ 505,995, of Wthh ,g 5995
was for the expenfe of drawrng the-lottery : alfo, the
like fum of £ 500,000, on 4 per cent. annuities, payable

at the Exchequer, by a fimilar. lottery, the chances of
- o ‘which

s R, e S e

n 1719, the firft year of .a war, -

(5)

which_were determmed by the drawmg of the former.

In 1720, £ 312 000 was. likewife borrowed at 4, per

cent.; but ‘there were fome advantages ngen to the .
{ubfcribers n the time from wlnch the mtereﬁ com-
menced, and the dlfcount allowed for prompt-payment,
which made it equal to about f4:2:9 per cent. in~
texe{t ‘ \

" The great depreﬂion of. pubhc credlt, ccaﬁoned by

the fallure of the South Sea Companys pl‘OJC& ren-

* dered it nece(fary to allow Jin, pex cent. infereft’ for the

temporary loan of £ 1,410,000 on the Land—Tax for the

year 1721, thongh for fome years paﬁ it had been
réadily obtamed at g per cent.; and, to proeure ‘the fi-

 milar advance on_the malt-duty, a lottery was d(lopted ‘

of 7o,ooo tickets at £ 10 each, wrth an “addition of 5 °

‘per cent.vto “the fum borrowed the whole £735,ooo

bearing 4. per cenit. mtereﬂ: from ]une 24, 1722, till
pard off. In the fame year, ,{: 5oo,ooo was borrowed
at § per cent. for difcharging the debts of the civil lift,

which bemg again conﬁderably in arrear in- 1725,
£ 1,000,000 Was then raifed on Exchequer- Bllls, half of

~ which fum was appropnated for redeemlng the & per
Cents. and the remainder applied to the difcharge of the

new debts.  Thefe Exchequer-Bills were paid oﬂ' in
the following yen by £ 1,000,000 raifed on 3 g per cent.

annuities, fince commonly known by the title o*c “ g per'

«, Cents. 1726 >

In 1728, the Bank advanced £1,7 So,ooo on 4 per
cent annuities, to emble government to pay. oﬁ" other
(lebts, and, in “the followmu year, a farther fum of’
£ 1,250,000 was likewife advanced on 4 per cent. annu-
ities ;. the Bank, in both inftances, being re- pald a 1Ja1t
of the former debt. due to them, bearmg the f'trne Jinte-

’ reft.,
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roﬁ It does not appear that any favmg of mtclcﬁ was'
, cf"e&ed by tlus meafure ; 5 thc Obj\,& of it was probablv of

a different nature, .

In 1731, J{,'Aoo 000 was borrowed on 3% per cent.
annmtxes, whxch have Gnce been pmd off. £800,ooo‘
was likewife uufed by a Iottely of 80,000 tlckeks, at
£ 10 each, the blanks ‘being entltled to ,{ 7 10 each,
and the. whole bearmg intereft at 3 per cent. payable at
,the Bank. Duruw thlS penod of geneml peace, the
émkmg-Fund thch had becn eﬂ:"lbh{hed for the re-
demptmn of the debt, was firft opcnly dlverted from its
oblc& ; and after neally the whole pr oduce thereof had
been for feveral years apphed towards the curlent fex-
vices, jxt was dxfcovered ‘that, by bmrowmg the fums
wanted towalds the fupphes, and chargmg the mtere&
Only on the flmd a conﬁderable yeally fum V»oulo rey
main | for-. cauymg on the apnearance of paymg ofF the
natxonal d bt, 01 to, be apphed at . any future tune to
other purpofes ; accoulmcrly, in 1736 ,{ 6oo,ooo was
borrowed on 3 per cent. annmtles, _and m 1738 ‘
£ 3oo ooo, ‘hk \yxf_o Qn_,3 por csn_t'. »ZL_{l;]_lél:lll’t‘lbﬁ}.S, :oharged 01;
.thc fund ~

'The commencement of the war, thh began m 17 Jg,

, dxd not much affect the pubhc funcm of courfe the Ioana

Wele for fome t1mc obtamed on model ate tcrms. 'lhe

‘ﬁlﬁ was an d.llthlp'lflOll of the’ falt—dutles, whlch was
afterwar db paxd off in courfc, In. 1742, £800,000 was
'mxfed on 3 per’ Cent 'znnmtles thc difcount allowcd

for pxompn—payment was f 7677 713, and the allow-

" ance to the’ B'Lnk Ior receiving the fubfcnptlons, Whlch
'had }nthelto becn at the rate of f805 16 10 Per
_melhon, was only £ 500, bemg at the rate of£625 pﬂ’
‘mthon In 1743, [1 800,000 ‘was’ borrowed on 3

per

B

7
@ex ccnt. annumes, 'md a lottery of So,ooo tickets, of
wlnch ‘the blanks -were entitled to £7 each. —Izl

: 1744, the’ Tike fum of L1 800 ooo was rmful by loan,

viz. J{:I 2oo,ooo on 3 per cent, amuutxes, with a pre-
muun of 3 per Cent to be paid out of the pur chafe~mo~ ‘
ney, and £ 600,000 on a lOLtCIY of 6o,ooo tlckets, at-
tended likewife with 3 per cent. annuities. There was
alfo a loan of A‘ 1 ;000,000 from the Eaft-India bompany
at 3 pe_r}.cen_t.‘ In 1745, befides ,{:I 000,000 in antici- .
\;pqt‘i‘on of the fjlt—dutles, £ 2,000,000 was raifed by loan,
viz.:f, 1,500,000 on 3.per cent. annuities, and £ 500,000
‘on a lottery of 50,000 tickets, attended likewife with
3 -per cent. annumes, and every contributor of A 100 for
1o t1ckets was. alfo entxtled to an annuity of 4 : 10
for hlS .own hfe, or that of any other perfon he
ﬂlould nominate. . The alarm m this year, occafioned
by the Pretender. landmg in Scotland, had a conﬁde1able
effet on the pubhc funds 5, 3 per Cents. which in May
had becn ‘upwards of £93, fell, towaxds the ‘end of
Septembel, to ]é 844. In the begmnmg of the followmg
_year they- were {hll Iower and, after an ineffectual at-
tempt to - obtam flom mdwxdmls the ufual loan on the
Land T1x, govel nment was un'ler thc necefﬁty of en-
teling into an agreement w1th the Bank, who engaged
to '1dv1nce one million-at 4 per cent. upon the land and
~malt dunes together, on condmon that not more than
,{: 2 50,000 fhould be dennnded at a time, ‘and that they
fhould each time have a fortmgat s-notice. The loan
for thl‘; year avas L3 ,000,000, Viz. £ 2,500,000 on 4
per cent. annuities-from March 25, and £ 500,000 on a
Jottery of 50,000 txckets, attended likewife with 4 per
cent. annmtles, but commencmg flom Deccmbel 25
c\eiy co.xmbutor of £I"‘O for 10 tu.kets was likewife
o : \ cntltleu
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entitled to an annuity of / g for his own life, or any
“other life he: chofe to nominate. In 1747, £ 4,000,000,

‘was taifed on 4 per cent. annuities, at L 110 ﬁock for

‘every £ IOO advanced ¢ the difcount allowed was at the
‘rate of § per cént. per arn. and the greater part of the
_fubferibers appear to’ have: '1V'111ed themfelves of it. The
{fubfcription to this loin was cpened December 12; 1746,

‘and, in lefs than four hours, Jix millions were fubfcribed

“for, and more ‘might have been obtamed a remarkable

difference from the begmmng of the year, when, as be-

fore- obferved, " it was-found 1mpra6’ucable to obtain bv
*‘pubhc fubfcription” the temporary ‘advance on the Land-

“Fax. A fcparate loan of. 41 ,000,000  was alfo raifed,

‘in 1947, on a lottery of 100,000 tikets at £ 10 each,

the ‘whole be‘umg intereft at 4 per cent. . In this lottery

‘only 50, 000 tickets were drawn, wh1ch determmed the

correfponding tickets of the other 50,000 ; each 50,000
confifted of %150 ptizes, -amounting to £ 242;900, and

42,850 ‘blanks at £ 6 eaoh, amountlng to ,{:257,100,

-and “making, with the prizes, £500,000. In 1748,

’,{,6,300,000 was reufed on 4 per cent. annuitics, witha

‘lotterv~t1cket eutntled to £IO additional {’cock bearmg
‘the fame intereft, for every. I{;IOO. The money was

advanced by 10 inftalments” of 10 per cent. each, and

dlfcount at 5 per cent was allowed for’ prompt-pay-

‘ment. “The fuccefs. of the open fubfcrlptlon in the’
precedmrr year caufed the fame’ mode to be adopted °
“for this loan; and there was foon 2 much larger’ fum

ifubfcribed for than was required : ‘the’ Omnium was at
“firft at from L fo 1 per cént. plemmm, ‘and continued
o dill wuhm d'few days of “the fecond payment, when it
“was "lt “par, and {oon after at 1 per cent. difcount : “from
“that’ time it fell 1ap1dh, fo that, ‘on the day before the

thnd .

vy

o A s

{9 )
third payment, it was at 14 per cent. difcount, though
many of the fubfcribers had made great exertions to

make good their payment. For the relief of the fubferi-
bers, therefore, the fifth and fixth payments were poﬁponed

from, April 22 and May 24 to October 22 and Novem~

ber 24, on condition that the fubfcnbers {hould allow‘
mtereﬁ at'4 per cent. from Mlchaelmas to the time, of '
payment of the fums thus poﬁponed '

Peace being concluded in 1748, and th.e unfunded
debt provided for in the followmg ‘year, “the funds rofe
very conﬁderably, and it will appear that government

wete foon able to borrow at 3 per cent. intereft,

1

PR




_' £1000000 o

" On Three per Cent. ‘Annuities, comm'cncing from

I\/Iath 25, 1750, The firft payment of the annuities

‘to be for three quarters of a year, from March 25 to De-
- cember 2 5 but the - fubfequent p*lyments to be half-
' \'yearly at defummer 'md Chrlﬂmas.

Inf’calments. ,

10 per cent. ‘20th. April, .

15 —— 20th’ June.

25 ——— 18th Auguft.
25 " 18th Oé&ober.
2 5 ~————— 18th December.

Thxs Ioan was for the purpofe of paying off a mil.
“lion, raifed by Exchequer-Bills in the preceding year,
tOWaldS difcharging feamen’s wages and other arrears of

the navy The current rate of intereft having fallen

confiderably fince the peace; it enabled government to
reduce the ‘intereft payable on the principal part of the

public debt, which, at that time, conﬁﬂed_chieﬂy of 4 -

per cents. to 3 per cent.; ‘the temporary loans on the

Land and Malt Taxes for 1750 were likewife obtained

at 3 per cent,; and the above loan was confidered an
advantageous bargain, as the fubfcription was filled as
foon as it was open. During the month of February,
3 per Cents. had been about gg ; but, after the fubfcrip-
tion to the reduion of intereft, they got ‘up a little,
and, in April, were about par. - ;

175K

e N i

1751,
- £2,100,000.

/'1,400,000 on 3 3 per’ ‘Cent. Annuities, and £ 700,000

~on a’lottery of 0,000 tnckets, attended with the like 3.per

Cent: Annuities. The firft payment.of the annuities was
computed from the refpe&we times of paying the fub-
feription to December 25, 1751,

B

- Inftalments.

On the £ 1,400,000. " On the £ 700,000

10 per cent. 1§th March. - o - lottery.

15 “1gth May. || : —
rg- ———— 17th June. - 10 per cent. 15th March.
25 ———— 12th Auguft. || 15 ——— 15th May.
10 ——— 28th 0&. || 25 —— 12th July.
10 ——— 20th Nov. - || 25 7th  Sept.

1,5_—~————— 20th Dec.- 25 7th Oé’c

The fum thus raifed was for paying off fuch ﬁock-

“holders ashad _not fignified their confent to' the reduc-

tion of intereft; and, as the principal part of the fums -
unfubfcribed confifted of South-Sea Annuities, the new
fock was made transferxable at the South-Sea Houfe,
where it ftill remains a diftin& capital.  On’ February
21, the day on which the -refolutions of the Committee -
of Ways and Means on the above loan were agreed to by
the Houfe of Commons; 3 per Cents. weré at 8%, ‘and
had been about .this prxce for fome weeks paft: on
March 15 they got up to 99, and on ‘April 25 to. par,. and

~ continued about par during the remainder of the year.

Ca - ussc
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1755, -

£1,000,000

: \B,yv a lottery of 100,000 tickets at £ 10 each. Of th(; ,

total fum, £, g00,000 Was attended - with 3 per Cent.
Annuities, _but commencing from January 55..1756.

sl 'In\'{’talm.e'ntsi. S o
00 per cent. 15th April. ;
20. 15th May.

.20 e “‘3oth‘.]uryie.

el 20 — soth, July.
" 20 " 1oth September.

| T he réfolutioil of the Houfe of Common§” for Taifing
this loan was publifhed in the ‘Gazette, April 8, direct-

ing the fubfeription to be received at the Bank, and to

_ dlofe on the 15th.  The crowd of perfons at the Bank
to “fubfcribe was fo gl'éa‘f, that thie counters were broke
by their eagernefs’ to get at the ‘books; and, “on: the
_clofe of the fubfcfiptioﬁ,' the fum fubfcribed amounted to
. 3,880;000; in mﬁfeque;nce, of which. a proportionate

redu@ion was made out of each perfon’s, thate, as every .

perfoh had liberty to fubfcribe for any number of tickets,
on condition of fuch redution, in cafe the whole fum
{ubferibed exceeded a million.

. The allowance to the Bank for receiving the contri-
butions, and the ,d,raw'iﬁgvof the lottery, - amounted to
£10,608. o : B
" Three per Cents. at.the beginning of the year, wer
at par, but fhut for the Midfumme_rﬁividend “about

99

4; ) ; . \ 175&
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1756.
&£ 2,000,000.

* [ 1,500,000 on. annuities at 3% per cent. ‘irreducible

for 15 years, and 500,000 ‘on a lottery of ~50,000 tickets
at £ 10 each, attendéd  with annuities’ at 3 per cent.

The 3% per Cent. Annuities commenced from February
11, 1756, and the firft payment was made January g,

“17¢7, but the fubfequent payments half-yearly. The 3

per Cents. cotnmenced from January g, 1757. Lvery
fubferiber of £ 400 had /300 in 33 per Cents. and £ 100
in lottery-tickets. = P o= -

B oo Inftalments ,
On the £ 1,500,000. On the £ 500,000
10 per cent. depofit. - oo oo clottery.
1§y ——— 3oth March. || ‘10 per cent. depofit.
20 | ——— :15th May.- 00 i—i— 22d" April.
20 ————_ 16th July. ‘20 16th June. *,
20 ——— 16th Sept. || 25 ~——— ‘I4th‘Auguftv’.‘
1§ —— 30th O&. || 25 =——— 20th Oc.

Thofe, who ~_paid”.“.i1-1 the whole fubfcription before the
times appointed, were allowed difcount iyt the rate of 3
per cent. per annum from the day of making fuch pay-
ment -to’ the days'“on which ‘it was appointed to be
made. The fum paid to thofe who' availed themfelves

-

of the difcount, by paying up their fubfcription, was

£12,302 : 10 : 3, and the allowance to the- Bank for’

,\recsivingv_the contributions, with the charge of drawing
the lottery, - £ 10,124 : 6 : 6. ' S
The capital of £ 1,500,000 was paid off, when the
term, for which it carried 3% per cent. expired, Febru-
ary 12, 1971. - The capital ‘of £ 500,000, carrying 3
per cent. intereft, forms part of the prefent capital of 3
per Cent. Confols. ‘ ‘ '

- 1'757~.
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1757.
£ 3,000,000.
Every £ 10 adwmced entitled to £ 100 3 per Ceit,

Annuities, commencmg from July s, and to a life-an.
nuity of L1:2:6, of which the firft half—yeqr was

pavable on ]anuary 5, 1758, 1f the contllbutors had ap.
pointed their noininees by thathmc

- Inftalments.

15 per cent. depof't May 4.

10 ~——— 4th - June.

15 = 7th July.

15 ——— 18th Auguft.

1§ ———— 21t September.’
1§ ——— 10th Novémber.

( V15, . .22d "December. -

The fum to be borrowed was ongmally fixed at
£.2,500,000;, and it was intended to have been raifed by

. a tontine and terminable annuities, the {ubfcribers havm«

the optxon of fubfcrlbmg for either.” This proje& dxd
not fucceed only the {fmall fum of 36313?100 being fub-

; »fcubed, the whole of ‘which was afterwards fubfcribed

into the new loan. Thofe who had paid on the in-
tended loan more than the depofit of 1 § per cent. and
taken the difcount of 3 per cent.- had.their money, ex-

cceding .the 15 per cent.  returned, with ' intereft at §°

per cent. Thé fum thus paid for intereft - was only

£139:15: 7. The 3 per Cents. created by this loan -

were afterwards added to the capntal of -3 pcr Cent.
“Confdls. .

In the beginning of the year, 3 per Cent “Confols

-were at 86%, but had rifen’ on March 14, when the

terms of the intended loan were agreed to by the Houfe
of Commons, to -about 88’ “On May 2. they were at
89, and, in the latter part of the year, were above 9.

1758
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1758.
4 £5 ,000,000.
- £ 4,500, 000 . on annuities at 3% per cent. for 24.years
from July 5, 1758, and thence 3 per cent ; and £ 500,000
on a lottery of 0,000 tickets at 4 10 each, attended

with annuities at'3. per cent. commencing from January

g, x7 59- * Every [ 500 contributed entntled to / 450 in
the 3%-per. Cents. and g tickets.

‘ » Inftalments B

On the [ 4,500,000. - On the /£ 500,000
10 per cent. 2g9th April. - lottery. o
15 30th May. 10 per cent. 2gth April.
1§ e 28th. June, - 20 == 10th June.
15— 27thjuly;"v" 1§ e—— 1oth July.
15 ——— 3oth Auguft. "} 15 ——— 19th Auguft.
15 ———— 24th Sept. 20 ———— oth  Sept.
1§ = 26th' O&. || 20 - oth O&.

Thofe, who paid in the whole or any part of their
contribution previous to the days appomted, ‘were al-

“lowed difcount at 3 per cent. per ann. from the days of

making f{uch previous payment to the refpeéhve days-on
which the payments were direGted to be made : the dif-
count thus allowed amounted to £ 10 431 :0.: 8. The
allowance to the Bank for receiving the fubfcriptions
was £/4,028 : 19 : 2 ; for drawing the lottery £ g,000. *

~In the ‘beginning of the year, 3 per -Cents. rofe from
90— to upwards of g4, and, on April 29, .were about .
9335 the fame day 3% per Cents. 1756, were about
99z. Three per Cents. thut for the. Mldfummex dividend
at g7, but i in O&ober fell to 89%. :

~ Auguft 1, 1758, a fubfeription for. £ 200,000, as a
loan to his Majefty in his quality of I‘]e&or of Hanover, .
was. opened at the Bank, and 1mmedutely filled by eight

‘of the principal merchants and :bankers.

Wt o 1759-
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1759.

, £ 6,600,000,

Thxs wis a greater fum than had ever before been
borroweéd in this country at one time ;. it was obtained
by allowing for eyery: £, 100 advanced a capltal of [ 103,
bearing intereft at 3 per cent. per-ann. commencing from
]anuary S5 1759 anda lottery-tlcket ent1thng toa far.
ther cqpxtal of £ 10, bearing the fame intereft, but coma
mencmg from January.5, 1760.." :

- Inftalments.

15 pér cent. 13th I‘ebrﬁar:y.-

10 =—— 3oth March.
Y R —— a4th April. .~
10— 31t May.
10 ———— 28l June.

15 ——— 27th July. .
10 —ei— 31ft Auguft,
10 s————= 28th September.
. 10 e 26th O&ober.

"Ihofe, who paid in the whole or any part prev'xoUs to
the days appointed, -were allowed difcount at 3 per cent:

©per ann. from the day of makmor fuch -payment to the

refpective. days on which the payments were “appointed
The fum thus allowed for difcount was
L6 ,021 : 31 2; the allowance to the Bank for recei-
ving the contributions and for the lottery £16,318: 4: 6.

The capital of £ 7,590,000, created by this loan, was
afterwards added to the capital of 3 per Cerit. Confols.

At the time of negociating this loan, 3 per Cents. were
“about 88, but fell before the end of February to 86, and

in March to 82%.

ing, but aftcrwards got up very:confiderably. -

A , ¥ ISR W T 3 LR R pep e . it ol i szmeo

‘In April and May they were fuilt
lower, in confequence of the alarm of an 1invafion, aiid; B
in June, wereat79. In July they’ ftill contmued fall- "

1760. ‘
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1760.

£8,000,000. |
Every ,(_' 100 advanced entitled to an annuity of 4 per

' tent. ‘for 21 years, | from ]anuary 5, 1760, and afterwards

gper cent. ; with an additional capital of £3, conﬁﬁmg” '

: of a lottery-tlcket, bearmg ‘the like Jintereft of 4. per

‘cent. for 20 years, from ]anuary 5 I76i and after-
wards 3 per cent. . :

Cee o Inﬁafment’é.
1§ per cent. 15th jan. - 10 per cent. . 3d ]uly
" 10— 36th Feb. 15 - 14th Auguft.,
10 =’ 25th March 16 . 16th Sept. »
10 == 2gth April. 101-———- “2gth O&.

10 - 31& May.

Thofe, who paid in the whole on or beforc the 16th of
September, were allowed difcount at 3 per cent. per
amnum, from the day of payment to the 2gth of Odta-
ber, the day of the laft inftalmient’; and thofc, who pof-

| fefled. Exchequer-Bxlls, iffued under the Vote of Credit

of the preceding feffion, were at liberty to pay thein
‘n; the bills, with the intereft due theréon, being taken
as cath in the payments on the loan. The difcount al~

. lowed ‘amounted to- £56,755 : 4 : 5." The allowance to

the Bank for receiving the fubfcrxptxons was: ,g 6446 16 8 3
for drawmg the lottery, £11,000. " .-

~The capital created by this loan was £8,240,000; the
mtereﬁ on. which. was payable at Chriftmas and Mid-
fmnmer,’ till 176 50 when it was thought more conves=
mient o alter the tie of payment to I_ady—day and
chhaelmas, whxch was effected by makmg a quarterfy
Payment in that year,

A T R 1- D R 1761"
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(18 )
116‘1

£ 12 ,000, ooo. _
f 11,400,000, on 3 per Cent. Annumes, commencmg

~~~~~~~~~

'_’by a lottmy of 6o,ooo tlckets, at ,{:Io cach “attended
VW1th like 3 per Cent Annumes, but commencmg from

"]anuary 5 1762,

TInftalments

On the £ 11,400,000... | - = On the ,{,' 6oo 000

15 percent. - 3d Jan. - lottery. o
1§ ——= 28th Feb. | 15 per cent. 3d Jan.
10 .-—----’ 14th Aprxl | 25 ——— 21ft March. .
10 ——— 2yth May. 30 ———— 2gth Aprll
10 ———— 23d June. 30 ——— 15th ]uly
10 ——— 3ift July. .

10 ~——— :28th Augli

19 ——— 25th Sept-v‘

' '——xo"—l‘-;'—-——vgzoth Oo&..

. Thofe, who paid in the wholc of their fubfcuptlon
‘on the L . ,400,000 on or before the 18th of September,
awere allowed difcount at the rate of 3 per ‘cent. per
annum, from- the day of completmb their paymcnt to
the.20th of O&ober. - '

From the aniuities for 99 ‘yea‘rs,’,, granted on this loan,”

amounting to"£128,250 per annum, originated the pre-
fent fund of Long Annuitics ; the additions that have been

4ince made, all:extending to the fame:period as the above. .

- The terms of. the.loan were fettled about the 1mid{ilé
of December, 1760, when 3 per Cents. were about 76

in: ]anuary, 1761, t’hey were under 755 in I*ebluary

¥3% 5+ in Aprily thcy rofe from 77, to 88 i but,’ 10 July
and Auguft, got down again; in Septﬁmbcr, to 743
October, to 71% ; in November, to 713 ; and, in DC‘
cember, to 69 C

1762

_an 'umunty of £i:2:6
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1762,
£12,000, ooo

Every L1100 advanced was ‘entitled for* £8a thereof‘ to

£100 frock, bearing 4 per cent. intereft for’ 19 years,:
from ]amnry 5y 1762 ‘and, ‘at the "expiration of that -
teri, to become '3 per’ cent: 'redeemable at-par.. “And,.

for the rémaining £ 20 -an annuity of': £I for: 98 years,.

from' the ’ 5th ‘of January. The ‘whole: fum ~was: thus

divided: inito’ £ 9,600,000, paid in refpeét 'to  the 4 ~per:

Cent:*Stock ; and £2,4oo,ooo, pald in refpeé’t ‘to” the

Termmablc Annumes. : A :
Inﬁalments '

On the ,{: 9,600,000. On the £ 2,400 oco

15 per cent ‘23Dec. 1761.- o o for the s

jo ~————"10Feb.1762. £I per Cent Annumcs. :
10 e 23d March Coee o
10 e :..zlﬁ Apnl 1§ per ceht 2"(1 Decy -

T 26th M“Y 2§ s Iot11~\’1a(ch.
10— 23d " June: 30 .—e—— 12th-May.. :

IR 18thAugu& 30 = 21ft-July,
10-———-—-——*17th Sept. L
10 ———— 20th Ot T AN e

" Thofe, who paid in’' the whole on the 4-per: Cents.
before: the '18th of Septémber, or on:the:/[1 per Cents
Annuities before-the 1 3th of ‘May, were allowed difcaunt;
at*3 ‘pei’ cent. per ‘annum, from. the day of. ‘completing

their pajirient to -the=20th of October on- the foxmer,

and to the 2 1ft of -July on'the latter. =~ . i

On the 24d of December, 1761, 3:per Cent Confols '

were 69L:  The declaration of war with Spain produced
a farther chrcﬂion of the funds; and, at the end of

Janvary, 1762, 3. per. Cents: were down to 613, whlch o

a{)peaxa to have bcen thc loweft price. dm ing the war.

D 2 - ' 176’\
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1763.
£ 3,500,000,

- [2;8006;000" on "4 per. Cent. Annumes, commencing -

fmm April-5; 1763, ;and £ 7oo,q>oo .on.two lotterjes of
35,000: tickets, at £ 10 eagh, attended erh 4 per Cent,
Annuities; ; commencing from the- fame. time. . Evyery
L 100-advanced entitled to £ 80 of the 4 per. Cents .and

" to:.one: ticket'tin/each lottery. --The tiwo lotterics were

drawn at:different” times;: the Arft began the 30th, of
May,..and the fecond the- 28th of: November “but. the

"fchemes were the fame,* every blan being of: the valve

of £ 5 ftock; fo that, in fad, they were all pnzes .

o Inﬁalments» am e o
On the ,(; 2; Soo,ooo :  On the lotlenes, .
124 per cent. 15th Mar. xo pex cent. each, 1§ Mar.
123 .............. 10th May. - o On the I‘xr(’c
12} <—— 16th June. S
E S the remammg
12% —r—i 21{t _}ul)(.: t’ ﬁ:A I :
©12%iis goth-Aug. 90 Eer cen 21t April.
12§ = 27th Sept. . , :-‘O,n “the Second,vf '
12} e 21ft O .. the remaining... .
128 "24th Nov. - go:per:cent. 11th O&.

.- Thofe, who paid in the whole towards the £ 2,80¢,000
on ar before the 18th-of O&oher, towards the, firft lot:

tery, oﬁe; or..before the 20th of - Aprily -or; towards the
fecond lottery, on or before the 1oth-of October, werg -

allowed difcount at the rate of -3-per cent. per annum;
from the day of payment to’ the 24th of November, 218
of Apnl and 11th of O&ober, refpe&xvely
' * 5,800 prizes -~ < - ,(,‘zoz,soo-
: firft drawn: - = 500

" laft drawn ~'- 7,000
29,200 blanks - - = 146,000 .-

- ——

" 353090 tickets. £ 350,000
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1766.
, ,£15oo 000.

- £900,000 on- 3 per. Cent.: Annuities, commencmg
from January 5, 1766;.ahd £ 600,000 on a:lottery of
60;000 tickets, at {10 each, -every *blank: being .of .the
value of £6, and both blanks-and prizes attended with-

3 per Cent. Annuities, commencing from' ]an Sy 1767

“Every £100 advanced entitled to J(:(50 3 per Cent. Anr

numcs, and to 4 tlckets.
: " Inftalments.- =7 2"
, On thc £ goo,ooo !4 : On ‘the” ,géoo,aoo

13 per cgnt. 8th May., lottery :
10" ~—— gth June. Y 25 per cént. 10th June:
10— 15th* July. || 35 == 15th July:
1§ ——— 1sthAug. || 40 ——= 15th Sept,’
15— 15th Sept. ST HAY e ey
1§ ——— 15th O&.

20 - 15th Nov.

* Thofe, who paid in the whole on the ,g 900,000 on gr
before the 13th of O&ober, or on the lotery. on or be-
fore: the 14th of July, were allowed difcount at 3 per

 cent. per annum, from the day of completmg the pay-

ment to the 15th of November'on the former, and to tbe
15th of September on the: Iatter Do o

A capital of 3,483,553+ 12 10, bedring’4 per cent.
intereft, had been created in 1763 by funding Navy Bxlls,
which capital was fubject ta redemption by payments ‘of
not lefs than' £ 500,000 at a time, upon fix months no- -
tice being given; and, as money could now be borrowed
at a lefs rate of mt@reﬁ one-fourth part of the capital,
or £ 840,888 : 5: 5% was paid off December, 26, 1765,
and a like fum Dec. 26, 1766 ; which: payment, with
L 1,200,000 paid towards. reducmg{ the Navy-Debt, ren-

“dered the aboye loan ncccﬂ'ary,

3
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1767,
£ 1,500,000.

o goo oo oniigrper Cent.” Annuitiesy commencmg

-'from January: 5 1767 ; and /£ 600,000 -on- a. 1ottery of

65j000 tickets; atf 10 -each, | -attended ‘with- 3 per-Cent:
Adinuities;” comme'nqmg ifrom . Jan.'5;1768. Every £10o
advinced ent;tled to

% m.kets, > 5
: Inﬁalments Ll »
* On the £900,000. PRSI On thc ,{:600,000
20 per cerit., 29th April. lottery,
—— = 27th May. | = 5 per ent. 29th Apnl
26th June.. i 25.. e 16th June..
27th. Aug., | 30 temm=—e 28th July.
25th Sept. || 49 e IIth Sept,
zoth O&. . .

17th Nov.

]

-OF; -before -the- 27th of OC’cober, orf on- the lottety on or
befom the. 24th of July, were allowed ducount, at three
;per-cent. per annum,.on the’ {um paid in advance, from
the- da.y of completing the payment to. the . 17th -of Now.
o the, former, -and to the 11th of Sept. on the latter,
This loan, which, it appears, was obtaqu nearly on
‘the fame termsv as that of the precedin‘g year, ‘was like-

wife 1a1fed towa1ds -paying off .other debts, bearmg a

h;gher mtereﬂ -thefe ‘were L£1,741,976 & DI, e
.maining. of the capztal created by funding: Navy-Bxlls in

19635 and £ 875,000, one-fourtli- part of thc cap1tal ,

_created by theloan of the fame year..
"On the: 16th of Apr]l ‘when the terms of thP above

IO'm were confirmed by the Houfe Qf Cqmmons, 3 P°r -

.Cent.. (,onfols were:: 881

; ,660 3 per Cent. Annuxtles, and tg

Thofe, who paid in the Vvhole on the fs 906,000 .01

ST 3‘](231.

| , 176’0. -
£1 900, ooo.

£ 1 goo ooo on 3 per Cent‘_ Annumes, commencmq

_ from January 5, 1768 and f600 ooo on a Iottcry of
-60 000 tickets, at ,é 10 each attcnded thh like 3 pu

Cent. Annumcs, but commencmg from Jan 55 1769

Every £65 advanced towards the ,{; I 300,000 entitled the

contributor to 3 tickets in the lottely, on payment of

. f1o for each txcket T

o Inualments o

On the £ I 3oo 000. On the ,(,'600,000
15 per.cent. 18th Feb. = o lottexy
10 o= 1gth April. 5 f)éf cent.’ “18th Feb.
16 =———  7th June. 25 — 17th Mav
15— 1gth July. || 30 < “28th ]une
1§ 20th Aug. || 40 8th Scpt.' _

35— 21t O&. . | '

20 ~—me 25th Nov. f

~ Thofe, who pzud in the whole on the £ I, 300 ooo on
or before the 17th of O&ober, or-on the lottery on ‘or

bcfme the 25th of ]une, were, allowed dlfcount, at the -

rate of 3 per cent per. annum, from the d"ty of compk-
ting their puympnt to thé 2 sth of November on the for-
mer,. and to the 8th of September on the latter.

A capxtal of £ 2,625,000, bearing 4 per cent. intereft,

was paid off in three equal pwments of £ 875,000 each.

The above {um, Wthh was borrowed towards mdkmgb
thefe payments, was the laft loan raifed for this purpofe;

other methods having been fince adoptcd for the redemp-
tion of the debt. . In’ 1770, £1,353, 700, bearing 4. per

cent. intereft, was {ubfcnbed into .the 3 per Cents on
allowmg the proprietors an advant'vre in the purcm;e
of. loueny tickets ; and, in 1772, 1774, and 1775,
/3,300,000 3 per Cents. was difchar ged, by allown.?,

for ‘every L100 fubferibéd, a fixed price, with a certain

number of tickets at £ 12 : 10 cach.
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1776,
£2 000,000.

£1,400,000 on 3 per Cent. Annuities, commencmg’

From the gth of April, 1776 and ,{ 6oo,ooo on a lottery
of 6o,ooo tickets;* attended with like 3'per Cent. Ann.

but commencing . ‘from Jan. 5, 1777 Every Jgmo ad~

vanced entitled, for £ 19 ‘thereof; to £ 77110, 3 per

Cents.’ and for the remaxmng £ 30, to t/hreé txckets, at

: ch.’
,£m B . Inﬁalments
‘On the £1,4oo,ooo. ' On the ,g 600,000

15 per centr depofit. N lottery ‘
1§ = 30th May. 15 per cent. depofit. -
20— 28th June. 8§ ———" 14th June.'
1§ ——— 31& ]uly || 30 ~——— 10th Aug:
15 = t0th Sept. -l 30— - 3d ,Oé’c,’
20 24th O&, e

Thofe, who paid in the whole on the £ I,4.oo,ooo at

| any time after the gth of July, and before the 4th of

Septembcr, or on the lottery on or before the - 8th of

Auguﬂ were allowed difcount on the fum paxd in ad~

vance, at 3 per cent. per amium, from the day of com-

pleting the payment to the" refpe&we days ﬁxed for the '

laft inftalments.
Though hoftilities had a&ually commenced ‘in Ame-

tica in the precedmor year, the funds had been little af-
fected by it, and ‘the loan was obtained on better terms
- than any that has been negociated’ fmce. '

4 == f20,cc0 «—[L 40,000 tg,too - ,{,‘ ~ £ 482,000
4. = 10,600 .= 30,000 Firft drawn, 1t Day, 1,000
, § ==  §,000 = 25,000 Ditto:~ = - 2d Day,’ 1,000 ,
1z — ' 2,000° ~— 343000 ‘i Ditto -~ - ~ '3d Day, 1,000,
20 ~— 1,000 = .20,000 . Laft. drawn - u =~ s 1,000
50 == 5§00 == 25,000 .. y /st
200, == 100 =~ 20,000 ff .- = 600,000
. Goe ~ ~ go000 M. . | ——

52
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f1777,
£5 oooooo

For every ,(: 100 advanced ,{: 100 4 per Cents from
Aprll 5, 17775 alfo an annuity of 10s. for ten-years,

commencing from the fame time : and; “upon payment of

the farther fum of £ 10, to be entxtled to a ticket in a
lottery of 50,000 tickets, amounting to £ 500,000 ; the
whole of whlch was drﬁrrbuted into prrZes.

‘ Inftalménts
On the £5,000,000: On the £ 500,006
15 per cent. 23d May: 1 lottery:
1§ ———— 3oth June. || 15 pertent. 23d May:
15 —— 29th July: ~ || 25 — ' 10th - July.
490 —— sth Sept. || 36 . 28th Aug.-
1§ ——— 29th Q&. || 30 - ogth Oéhy -
20 =—ze  1ft Dec. : -

Thofe, who paid in the whole on the £ 5,000,060 on
or before the 27th of O&ober, or on tlie lotiery on or

before the 27th of Aug. were allowed dnfcount at three

per cent. pef annum, on the fum paid in advance, from

the day of completing their payment to the 1ft of Dec._ :

on the former, and to-the 7th of O&. on the latter.
The 4 per Cents. created by thrs loan, which formed

the firfk capital of the prefent 4 per Cent. Confol. Bank-

Jnmatzcs, were mads 1rredeemable for ten years; which

term being expired, they are of courfe now redeemable,
upon fix months previous notxce being given, which is

to b¢ inferted in the f.ondon Gazette, and affixed upon

the Roy'w.l Exchange, by authority of parliament ; and”

| . the pavments are not to be lefs than £ 500,000 at @ timé.

g ' 17;8
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i (26 ) » - o (27 ) i
i - 17Ts. £7,000,000. | i
!l £6,000,000. . For cvely /£ 100 advanced, £100 3 per Cent. Confols, i , .'
i ’ For evety £100 advanced, [100 3 per Cent. Confol, the intereft commencing from January g, . 17795 and an - . ' ,>
j D the intereft commencing ﬁom the gth of ]anuary ; and annuity of £ 3: 1§ for the term of 29 years, Commenc: '
an annmty of f2:10 ‘for the term of 30 years, com- cing from: the fame timejy or, in lieu. of the latter, a h
- mencing from  the fame'time; or, in lieu of the latter, life-annuity of the fame amount, p1yable half-yearly at » g;
@ life-annuity, payable half-yearly at the Exchequer, fhe Exchequer. Alfo, every. £ 1000 ‘entitled the contri- il |
Alfo, every [5oo entxtled the contributor to 4 tickets in butor to 7 ti ckets, in‘a | ottery ‘of 49;000 tickets, on pay- » g !
2 lottery of 48,000 tickets, on payment of the farther ment of the farther fum of £ 10 for each ticket, amount- ij"
fum of [1o0 per ticket, amquntmg to £480,000; the ing to £490,000; the whole. of which was..divided into :.
whole of which was diftributed into prizes. prizes.a i
, Inftalments Inftalments i
. On the ,{6 000,000. On the £ 430,000 = & Onthe £ 7,000 000. ' 'On the £ 490,ooo -
. 10 per cent. »I7§h Mar. . lottery. b 15 per cent. 2d March., |7 lottery. . » ‘
10 e——— 14th April. |l 15 per cent. 14th Mar.. | 10— 23d April. ' 15 per cent. 2d Marchs
1§ ——— 1gth May. || 20 ——— 28th April, 15 ——— 28th May. || 20 ——— gth April. .
10— 23d June. 20 ——— 3d July. MR 10— < 25th June. - 25 ———  7th May.
15 ——  4th Auguft. | 20 —— a5th Aug.. W 1o 23d July. || 20 ——— 11th June. -
10 ——— 15th Sept. 25 ~—— gth O& W oo onth Aug. © || 20 ——= 8th O&.
10— 230 O&. | - "B 0 —— 224 OG. | B
: 10 — 20th Nov a 1 Igth Nov ‘ :
‘ 10 18th Dec. . B Thofe, who paid in the: v&hole on the loan on or i
L‘ﬂ ‘ ' . Thofe, who paid in the whole on the léan on or [ before the 1gth of Od&ober, “or on the lotrery on orf beo Z
, o ‘ before the 17th ‘of November, or on the lottery on or fore the 8th of June, were allowed difcount at per I%
; before :the 21ft of Auguft, were allowed difcount at cent. per annum, from'the day of completmxr thexr pay- 1
* 3 per cent. per annum, on the fum paid in advance, from " ment to-the 1gth- of November on the former, and to the fg »
i the day of completing their payment to the 18th of Des: [ 8th of O&ober on the latter. .. - - B i
on the former, and to the gth of O&. on the latter. * Thofe, who paid in the whole by the 30th of ]unc, »1
jﬁf The fubfcribers were allowed, till the 22d of -Dec. received the half-year’s ahnuity on the annuities for 29 ‘L
the optlon of nommatmg Lives, in lieu of the anumtv,' i -years, with: the half*year s -annuity on the 3 per Cents. ' ‘ : ?
for 30 years; butthe latter were gencr ally preferted the ! due July 5.
:f - N foe~Annu1tles amountmg to ‘le 7{:2 849 13, the An- ’ The annuity on the lives nomu}ate& amounted ta B 3
k . .’ numes for 30 yeawto,{m'z 150 ¢ 7 ‘ i £5.318 : 18 : 7, and the anmuity for 29 years to ,
i 1779 1 £257,181 111 5. L o ‘ : ' i%i
1 - , S Ea ‘ 17800 I |
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( 28 §
1780, .
£1 oooooo

' Tor every J(:Ioo advanced L1100 4 per Cents. itre-
' neemable for feven years and a quarter, the intereft com.

k|

mencing from the 5th of Japuary; and an annulty of
£1:.16: 3for the- term of 8o years, commencing from
the fame time. Alfq, every [ 1000 entitled the contri.
butor to 4 tickets, in a lottely of . 48,000 tlckets, on

*paytlment of the- farther fum of L0 for each ticket;;

amounting in the whole to £ 480,000,

~

' Inftalments

On the L 12,,000,000. Qn the £ 480,000
15 per cent. 11th March. - lottery, '
10 == 28th April, 15 pe;‘ cent. - 11th March,
10 ———— 26th May. 20 12th May.
10 —— 23d June. 25 ——— 14th July.
10 ~——e— 28th July. 20 ——— 12th Sept.
5 —— 29th Auguf’c 20 m————s 10th O&,
10 ——— 26th Sept. ‘
10 — .24th O&.
1o 24th Nov,

"Thofe, who paid in me whole on the loan on ar
before the 23d of October, or on the lottery on or
befare the 11th of September, were allowed difcount, at 3

~ per cent. per annum;, on the fum paid in advance, from

the day of éomp/]eting their payment to the 24th of

qu. on the former, and to the 1oth of O&. on the latter. *

A guarter’s intereft on the 4 per Cents, was payable as
foon after the sth of April as the refpective fubfcribers
had completed their contributions ; but, from the sth of
April, they were confolidated with the 4 per Cepts 77,
and ?ayable half—yeanly P :

v Sy 38

( 29 )
- 1781,
£12,000,000.

For every £ 100 advanced ,{_' 150 3 per Cent. Confols,
the intereft commencmg from the sth of ]anuary, and
£25 4 per Cents. the intereft commencing from the fame .
time. Alfo, every f1000 entitled the contubutor to 4.

| tlckets, in ‘a lottery. of 48 ooo tickets, on payment of
the farther fum of f10 for cach txcket, amounting to

A4Bo,000- * Inftalments :
On the £ 12,000,000. ~ On the £480,000

15 per cent. 1g§th March. -, lottery.

10 — 27th April. 15 ‘per cent. 15th March.
10 ~——— 18th May. [ 20 — 11th May.
10— 14th June. || 25 s=——=— 10th July.-
S 10 ~—— 24th July. 20 e——— 11th Sept.
1§ ———— 21t Aug. || 20 gth O&.
10 ———— 18th Sept. a '

10 ——— 23d Oct.

10— 23d Nov.

* Thofe, who paid in the whole on the loan on or before’

the 22d of O&ober, or on the lottery on or before the
toth of September, were allowed difcount at 3 per cent.
per annum, from the day of completing their payment
to the 23d of November on the loan, and to the gth of

‘O&ober on the lottely

A quarterly payment ‘was made on the 4 per Cents as
in the preceding year, in order to make the half- yearly
payments fall due at the fame time with thofe on the for-

mer 4 per Gf‘nts. w1th whxch the new ftock was 0011f011-
dated.

The terms of this loan were very fewrely cenfured n -

the debate thereon in the Houfe of Commons ; and a lift

of the fubfcribers, fpecifying the fum fubfcribed by each,
~was laid before the Houfe. In the Houfe of Lords, a proteft

was entered againft it, - 1782
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Jalf-year’s annuity, due January g, 1%83.

{30 )
1782
£13 ,500, OOO
- Tor every £100 ulvanced ,5 100 3 per Cent. Confols,
the.mtcre{’c commencing from the 5th of January; /o

" 4 per Cents.: from the gth of April and 175. 64. an- -

mmy for 48 )earq, ‘from the 5th of }anuary ~ Alfo, e-

L very: 7{‘1009 enmled the contributor to'3 txckcts, ina lot

tery:of 405500 tickets, on payment of the farthel fum

of £10 for cach ticket.
Inftalments

‘Q._n the £13,500,000. - On the- £ 405;000.
15 per \'ce_m. depofit. : . lottery. -
10—~ I2th Apul 1.) per cent. depofit. .

10 me——e  #th May. 20 28th May,
10 S 13th June. . || 23 oth July. -
10 == 1gth July. 20 = ‘10th Sept.
15 e 22d Aug. 25 =—— 11th O
- 10 = 20th Sept. :

10 —— 24th O&.

10 = 26th Nov.

Thofe, who. paid in the whole on the loan ou or be-
fore the 2 3\1 of Q&ober, or on the lottery on of before

‘the gth of September, were allowed difcount at 3 per :

eat. per annum,. from the day of complctmg their pay-

.mem' to the 26th. of November on the former, andto

the 11thof O&ooﬂi on the latter..
Thofe, who bad paid-in the whole of thm contributions

on or before the ad of July, were entitled to receive the

half-ycur’s annuity, due the gth _.of July, on" the 3 per

_Ccnts and:Long Annuity; but thofe,. who had not paid

in the whole by that time, reccived it with the fubfequent

!

+.On the 27 of F ebruary, 3 per Cents. were at §33, and,

on the.8th of March, 4 per Cents. 68%, which were
_the loweft prices of thefe funds before the prelent ‘war.

1

xlgoa

b
i
g

15 —— 31t O&..

( 3t )
178 3.
£12,000,000.

For every £100 advanced f 100 3 per Cent. Confols,
the intereft commencmg from the gth of January ; [ 25
4 per Cents. from the 5th of April; and 135. 44. annui-
ty for 77 years, from the gthof January. Alfo, every
f1000 entitled the contributor to 4 tickets, in a lotter Y.
of 48,000 tickets, on payment of the farther fum of £10
for each ticket, \amountmg to £480,000.

Inftalments

On the £ 12,ooo ©00. On the £ 480,000

15 per cent,  depofit. - lottery. 7
10 ——— 30th- May. 15 per cent. depofit. . | :
15 ———— 27th June., |l 20 '3d June.
10— 29th July. 2§ =——— 11th July.
15, ———— 2¢th Aug. || 20 =—— . gth Sept.
10 ———— 26th Sept. 20 s 3d OCL

10 ——— gth Dec. ';
Thofe, who paid in the whole on the loan on or be-
fore the 3oth. of O@cobpr, or on the lottery on or. befme ’
the 8th of . September, were . allowed difcount at 3 per
cent. per. annum, from the day of completing their pay-
ment to the sth of Dec. on the former, and to the 3d of
\O&obcr oh the latter. . - S
On the 15 of May, a mémwe was fent from the Bank
to the Stock- -Exchange, purportlng, that the direGors had
thnt day refolved not to advance any money on the 10all, ’
25 they had mv1r1ably donefor many years paft, after the.
depoﬁt had been made by the fubfcribers. The Scripon
this notice fell 2 2 per cent.; but, as the caufes, which had:
greatly reduced the cafh in the hands of the Bank, and
rendered. it ’ncceﬁ'ary for them to reftrict their advances,
were of a-temporary nature, they after wards took in the
loan abom Augu{’r or September, when the advances to

" be made upon it were lighter, and the profpe@ts of the
}.umk more favourable,

1784.




-¢ame £°ooo lefs thm it would otherwife have been.

( 32 )
1 7 84.
£ 6,000,000.
For every ,g 100 advanced, [100 3 per Cent, Con{'ols,

the mtelc{’c commencing from the 5th of July; £L50-

4 per Cents. from the 5th of April; and an annuity of
§s. 6d. for 75% years, from tlie 5th of July. - Alfo, every

A IOOO entitled the contrxbutox to 6 txckets, in a lottery
~ of 36,000 tickets, on payment of the farther fum of
£ 10 for each tlcket

Inﬁalments
‘ AOn‘the £6,000,000. © On the £ 360,000

15 per cént. depofit. N ~ lottery. .
15 per cent. depofit, -

15 16th Aug. . _
1§ = 17th Sept. | 25 - 20th Auguft,

- 20 P 27th O&. o “30, — 24.th Sept.
20 gth Dec. || 30 mmm— 21ft O

15 ~———— 20th]a.1785. l
The ufual difcount, at 3 per cent. pe1 annum, was

-allowed for prompt-payment.

Thofe, who paid in the whole by the 3d of January,
1785, were entitled to receive the half-year’s annuity,
due l‘fle sth of January, on the.3 per Cents. and Long
Armmry ; but thofe, who had not completed their pay-

fnent by that time, received it with the fubfequent half- -

year’s annuity, due the gth of July.

The whole money advanced was £ 5:999; 362 the re-.
- maining /£ 638 not being paid by a {ubfcriber, who thered :
by forfeited ,{ 522, the firft, fecond, and third, payments

on f1160. The fum forfeited was, however, re-paidin
787, purfuant to a vote of the Houfe of Comnions,
the neglet being ftated to have arlfen from illnefs ; but
the capxtal of 3 per Cents. created by the loan, thus be~

1789

( 33 )
- 1789.
- £1,002,500.

"This fum was. ‘attempted- to be 1a1fed by a tonlme,‘
d’ivlded into 10,000-fhares of * £100 : '5s. each, attended.

ot firlt with the followmg ‘annuities, increafing by the
divifion of the arinuities f'tllmcr in by deaths in the re-

fpeéhve chﬁ'es, till ;the payment.on each remammcr fhare .

'zmounts to £1000 per 2 annum. :
* Clafies. . g Annumes. -

-~ 1. under 20 years of age, ,{;4 3. O.
2.from20t0 30 = - - 4 5 6
3 from 30t0 40 - ~ - 48 6.
"4 from 40 to 5o -‘--',-. -; _4”1,3;.6: :
5 from 50 to, 60 - - -5 16
6above60 - -.- - §12 0,

The fubfcubers ‘were allowed till the IOl‘h of Oélober,
1790, to nominate the hves and therefore, as’ the firft
half.year’s payment of the annumes Would not become

due till the sth of Apnl, 17915 they were allowed mte-, ‘

reft on the money advanced for.a _year and.a quarter, at
4 per cent. per annum., |

L Inﬁalmenfs ; ' :
{10 5 per fhare, depofit. K/;IS per fhare, 25 Nov.
150 =—— 21 Aug. || 1§ —— 24 Dec.
. 150 ——— 25 Sept.. || 15 ~ ‘:,29121‘11'1790,
1§ 0 - 30 O&.. e

"The {hares at firft fold at a premlum, but foon got to
2 conﬁderable dxfcount and the greater part werg.in, the
fOHO'\VIl’lg ‘year exchanged for - annumes of - £4 5, for,
693 years. -

J£187,000 was. alfo 1aued on. annmtles of ,(_'7 9 9
per cent.” for 183 years, from the Sdl of Apul 1789
The mﬁalments were the fame as on the tontme, and on

both. difcount was allowed at 3 per cent per ahn 'm, for )

TN An
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10 e T6th Aug.

s )
1793. -
&£ 4,500,000,
- For every £72 advanced [ 100 3 per Cent. Confols,

the mtexeﬂ: commencmg from the gth of ]anuary.‘ [

e 1nﬁalments :
- 14 per-cent. 27th Sept
1§ ——— 8th Nov,
15— -1 3th Dec,
i5 : 24thJa.1794
Thofe, Wwho paid in the whole on or before the 12th
of December, were allowed difcount at ‘3 per cent. per
annum, from the day of completmg their . payment to
the 24th of January, 1794.
It was onglnally interided to have raifed this loan on
4 or § per Cent. Stock; but, the embarraﬁ'ed ftate of

10 per cent.. 4th Aprili
10— 31t - May.

i0 =—— 1gth July.

commelcml credit having caufed a fcu‘mty -of “money,

the ‘Minifter only received offers from ene fet of fubferi-

bers ; -and, as they preferted 3 per Cents. it was Judgcd

expedlent to conclude the bargain in‘that ftock, atthe

‘Hbove price, which was between 4 and 5 per cent. under
_the current price. It was intended, that the commxﬁiou-
ers for liquidating the debt’ ﬂmuld have been admitted to
Iubfcrlbe for ,{: 1,6 so,ooo, ‘which the’ amount of the fund
at that time would have enabled them to have done; but
this meafdre Was relmqux{hcd ‘from the confiderations,
that the daily purchafes made by the commiffioners con-
tribute materially to keep wup the price of Pcocks, and
that, by fuch fubfcription, t the period when the- § per
‘Cents. would bécome redeemable would be- delayed
Mr. Pitt admitted that the terms were much'more dif
advantagcous to the public than mlght have been exped
ed but, havmg done every thmg in his power to excitt
2 competmon, w1thout effe@c, they were the be{’c he

could procare.”

gk |
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{035 )
R L 17 A
£11 oooooo.

For every ,g; 100 '\dvanced £ 100 3 per Cent. Confols,
the mtereﬁ commencmg - from ‘the 5th of ]anuary, andr ‘
L25 4 per Cents. from the” 1oth of Oé?cober, 17935
115, 5d. annuity for 66I ye"trs, commencmg hkewxfe

from the Ioth of O@cober,, 1793
' o Inﬁalments
: 10 per cent: «depoﬁt
10 w——= I5th Apnl
10 =——— 6th June.
10 ——— 18th July.
15 ——— 29th Auguﬁ'._ ‘
1§ ——— I']th O&. a
15 ~——— 28th Nov. :
15 13th Jan. 1795.

Thofe, who paid in the whole at any time before
the 27th of November, were allowed difcount at 3 per

‘cent. per annum, on the fum pald in advance, from the
" day of completing their payment to the 13th of ]anuary,
17955 and, if the whole of their contribition was paid

on or before the 2d of Apnl were entitled to receive the
half~year s annuity, due the" 5th of Apnl on the 4 per
Cents. and Long Annuity ;. Ty if the whole contribution

‘was pzud on or before the 2d of July, the nth of Octo-

ber, or the 2ad of ]anuary, were - entitled to recejve the

refpelive h“df-ve'lr s armumes then becommor due.
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56
1795, v
£ 18,000,000,

. For every £100 advanced, /£ 1c0 3 per Cent. Confols,
the intereft commencmg from the 5th of January; £33
6s. Sa’ 4 per Cents from the 10th of O&ober," 1794
and 8s. 6. annuity for 65 ycals, ;commencmg likewife
from the 1oth of O&ober, 1794, With an agreement,

\ tha.t, for every £ 100, the contributor thould be at hberty

to. contribute £33:6: 8 to any loan not exceedmg
£ 6,000,000 for the fervice of ‘the Emperor;  and, in
cafe no fuch loan thould be guarariteed by parliament,
thould have a farther long annuity of 4s. 64. for every
L 100 or, if the loan thould be lefs than ,{: 6,000,000,
a farther annuity, in the proportion of 6d. per cent. for
every £ 50, boo, if the ‘propofed loan. fhould fall fhort
 of £6,000,000." The Imperial ldan was afterwards
fixed at /£ 4,600,000 -the additional long annuity granted
accordmg to the- agl eement was therefore 1s. per cent

- Inﬁalmems
10 per cent. depofit. ., 15 per cent. 28th Aug
10 -17th _Ap_rll_ 15 — 23d O&.
10 - 12th June. I —— 27th Nov.
10 ' 17th July.. oAl 15 ‘15th]a. 1796

Thofe, who paid in the whole before the 20th of
- ‘March, were allowed. difcount at 3 per-cent. per annum,
from the:23d of: January, - 1795, to the 1 5th of ]anuary,
1796; and thofe, who paid in the whole after that time,
:but before the 24th of. November, were allowed dxfcount
from the day of combpleting the fubfcrxptxon to the 1 sth
of January, 1796.
The Imperial loan bemg L 4,600,000, the fqbfcnbers to
~ the above lom, for every [ 100, contributed the farther
fum of £25:71: 1} towards the Imperial loan ; the
. terms of the latter being, for eyery /100 advanced, 7[ 83
6s. 84. 3 per Ceats. and an annuity of /'5 for 25 years.

N o ugh

37) - .
- 1796. ’
~ £18,000,000.

TFor.every £ IOO advanced [ 1203 per Cent. Confols,
the mtereﬁ commencmg from the 5th of ]uly, 1795 3
L5 3-per Cens. Reduced, from the roth of Oc¢tober,

795 and 6s. 64, anmﬁty for 643 years, likewife com.
mencmc from the xoth of Oé’rober, 1795

In{lalments. o

IO per cent IOthDe 1795, 1§ per cent. 22d’ ]uly.
10 e ?OthJa 1796 15 ——— gth Sept.
10 » 18th March. || 1 5 - 11th Nov..
10 20th May. 15 — 16th Deg, -

Thofe, who paid in the whole 'before the 30th of Dec.
1795, were allowed difcount at 3 % Per cent. per annum,
from the day of completmg the payment to the 16th of
December, 17963 and thofe, who paid in the whole after
the 3oth of Dec. 1495, and before the 1oth of Nov.
1796, Were allowed the ufual dnfcount at 3 per cent. per

© pnnum.

- The terms of tlns loan excxted conﬁderable ‘difcuffions

~ .and it appeared, - on an inveftigation of the bufinefs, . that

it might have been ‘negociated at 3, Long. Annuxty per
cent. Iefs, but the Minifter thought himfelf under fome

:Obllgatlon to accede to the propofal of the fubferibers to
the laft loan. The terms were fettled the 25th of Nov.
17955 a thort. time prevxous to which, the commiflioners
for hqmdatmg the debt, who had hitherto made all their
:purchafcs in the 3 per Cents. began to purchafe in the
Four per Cents.; a meafure, ~which, however proper in
Jtfelf, certamly was not very Judlcmuﬂy timed, if it was

then intended to make the loan wholly in 3 per Cents,

Upon a meflage to parliament foon after the loan was
fixed, and the commiffioners refuming their purchafes in
3 per Cents thc OmmL.m got uB to 10 and II pcr cept. e

_-premium,

1796,
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(38 )
1796.

| £7,500,000.-
' For every L1100 advanecd L1203 per Cent. Confols,
the mtereft commencmg from the sth of Ianuary L2

of April. The holders of Exehequer-Bxlls, iffued purs
fuant to the Exchequer-Bill Acts of the preceding year,
or on the WVote of Credxt, of the ‘Confolidated ‘Fund,
were at llberty to pay in the fame as cafh in makmg theu
payments on this loan. ' '
: ' Inftalments.

10 per cent. 26th April. || 15 per cent. 19th Aug.
15 ~——— 27th May, 5 -———‘. 23d  Sept. ’
15“;-—-—-'- 23d  June. 1§ 26th Oél. ‘
15 ~——— 2gth July. | o
~ Thofe, who paid in the whole at any fime on or
before the 22d of September, were allowed difcount at 3.
per cent. per annum, from the day of completmg theﬂ;
payment to the 26th of O&ober‘ -

cent.. but foon fell to a dlfcount, wlnch bccommg conﬁ-
;derable, the holders of the Ommum pawned at the Bank
’ petmoned the dlreé‘fors to ‘make the laft payment, and
‘hold the Ommum for fome time. The dire& obje of the
_petition was refufed but it was agleed to adnnt the re-
»'payment of the fims advanced by the Bank on the Om-
’mum receipts, by three inftalments ; one-third on’ the 2Iﬂ:
: jof Oé&ober, which was the penod limited, in the bond given
.by the parties pawning, for the re-payment of the whole
‘money advarnced ; one-third-on the 26th of Nov.; “and
. one-third on the 22d of Dec. ; the parties paying § pes

‘themfélvés. T -

I797

T

3 per Cent. Reduced from the sth of Aprll ‘and §s. 64:
annuity for 634 years, likewife commencmg from the 5th :

. valued at,,[‘,’]g o

The Omnium was at firft at a premlum of 2,_ per '

©and-28th of Sept were - allowed the- u{ual difcount at-3 per

'cent mtereﬁ and makmg the lafl: paymenr on the loan -

LTI
T

1797,
£418,000,000.

 ¥or every £100 advanced £ 112 : 10 -5 per. Cents,
nredeemable, unlefs w1th 'the confent of the propnetm 53
until the- explratton of three vears after the 5 per Cents.
exifting at the time this loan was m”de, fhall have been
redeemed or ICdUCCd but Wlth an optlon, on the p'll‘t of
the plopuetors, to be pald at pa,, at their defire, upon
giving three months notice, at any fhorter period not lefs
than two years. from the conclufion of a definitive treaty
of péace. The pavment in exther cafe to be made in mo-
ney, or at the optmn of the holder, in 3 per Cent. Stock

In{lalments ,
10 per cent. 1 3th Jan. T'5 per cent. 21 July.

10 17th Mar.. 1§ — 25th Aug.
10 - 21& Aplil 15 —— e 28th Sept. -
10 ——— 2d June. 15 gift O&.

"Thofe, who pald in the whole or a ny part before the
Inth of lanuaty, were allowed d1fcount at 5 per cent. | : ih
pet. annum, from the day of’ paymcr the fame to the Igm ' ‘ |
of January ; ‘and, on £ go ther eof, difcount at 3 per cent. S
from the.1 3th of ]anuary to the 3t of October. Thofe, . g i
who pald in the whole between the. 13th of Jan. and the

’ 17th of March were allowed d1fcount at g per cent. per-
‘ annum, on £IO of every £Ioo, from the 17th of Mar.
to the 31& of Oé’cober, and on £ 8o thereof, from the
day of - completmg their payment to the 31ft of G&tober.
“Thofe, who pald in the ‘whole between the 17th of Mar.

cent. from. the day of completmv their paymept to the 31&
ofO&ober. - : : :
T he fulofcrxptlon to tlns loan, ﬁnce known by the name
“of the Loyalty loan, was opened "DCC' 1, 1796 and be=
fore. 12 -0 ‘cleck,” on. Monday, -~ the gdl, the Whole '
418,000,000 was fubfonbed and. much more lmght have

_ been obtained,

I797



( 40f5
1797.

L ' L14,500 000".

For every ,{: 106 advanced, [12 5 3 per Cent. Confals,
the intereft commcncmg from the sth of ]anuary £ 50
3 per Cent. Reduced, from the sth of Apnl ,(: 20 4 pett
Cents ﬁom the gth of Aprxl, and 6s. 64, annuity for

g 62 $ years, commencmg likéwife from the 5tb of “April §

upon condition, that the fubfcnbers thould be entitled*td

contribute in proportion. to an Inténded loan of /3,500,005
for the Emperor of Germany, and that, if provxﬁon ‘

fhould not be miade for an Impenal lodn to theé amouint
propofed, a dedution of 64. per cent. thould bé made
from the Long Annuity of 6s..64. for every million,

that- the Imperial loan ihould be lefs than three millions,
and a half.. ‘

, Inﬁalments’ :
10 per cent. 28th April. || 10 peL cént. 1 sth Sept.
'10 — 26th May. || 1§ —— 17th O&:
1§ ——— 21ft June. | 10 17th. Nov.
10— 18th July. | 10 —— 29th Dec.”
'10 — 'Isth Aug. -

“"Thofe,” who paid in the whole on or before the I7tf1
of Nov. were allowed dlfcount at four per cent. per ann.
from the day of completing their contnbutlon to the 29th
of Dec.} and th@fe, who paid in any pmt of’ the:r con-

- tribution, before the days ﬁxed for payment of the fame, '

were allowed difcount at _five per ‘cent. on the’ {um fo paid’
in advance, from the day of payment to the days on

thlch fuch fum would have become payable s ‘

"T'he Tmperial Ioan bemg fixed'at £1 ,620,000, the Long

;Annuxty was reduced ‘to 6s. per cent. acoordmg to the-

agrcemenr The terms of the 1Imperial loan were, £226

. 105, Impenal 3 per Cents: for every ,{: 100 advanced the -
. 'mtcreﬂ‘ commencing from the 31ft of Januaiy e

Ty

i 1798-

15

c@wsy Y
1798:

, £17,000, ooo.
For every £ 166 alvanobl, YLiso 3 per Cent Confols,

the intereft commencing from the 5th of ]anuary, L0

3 per’ ‘Cent. Redifced; ’f‘rom litie ‘5fh of A‘pnl atid 4.5
v, BRfbity for 612, years, connxneﬁcxng hkewxfe frdfh

e 3eh-of Rpiil. Inﬁalments _
10 per cernits 3oth Apnl A 1S per cent: 23d Aug

2zd May. I’ 7o 21ft Sept.
1§ . 558" ‘]uné" i ;19 = 23d O&:
135 soth” July. - o 1o —. 23d Nov.

Thofe, who paid ifi‘the’ “whole on 6r béfofe the 22d of
O&ober, were allowed difcsiineat ﬁve per.cent. per ann.

from the day of completmg their conmbuuon to-the 23d of

November

Exchequef—Bllls, 1Hued purfuant fo. 37 Geo III c. Io, :
 not exceedmg in the whole £ 491,500, or, purfuant to

37 Geo. III. c: 144, not exceedmg £ 500,000, . were res
Celvable*as cath on thc depoﬁt or firft inftalment ; alfo,

: ,gg,ooo,ooo, which, had beer faifed by Exchequer—Bnlls
~ inanticipation of the loan, was rezpaid by making the bills

receivable to the amount of £1 200,000 on the ad inftals

ment, and ,{: 1 800,000 on the 3d inftalment. The Bank

was hkew:fe authorlzed to tetain ,g 3,000;000, which
they had advanced on Exchequer—Bxlls, out of the 4th

§th, and 6th, m{’tdlments
" The: aﬂ'eﬁ'ed taxes were: charged with the mteref’c andv

fedempuon of a capital equal to the ﬁ:ock created by

_ eight millions of this loan, thch charge has.been fince -

transferred to the income-tax; but the fubfcribers have

. nothmg to do with this redemption, the whole Toan being
charged as ufual on the Confolidated Fund T'wo mil-
.hons of the fum borrowed was for the' fervzce of Ireland.

-G 4 ~1799

LR

Yo et Ty

s Y e Py

S




"Robarts, Goldfrmd &t E P Salomons, 100° £ go 10

X ' 3 )
o 1799 »
£ 3 ooo ooo
: “F or evely ,{: 100 advanced £ 1003 per. Cent Confols,

the intereft commencmg from the gth of Jan.1799; and
£ 87: 9 : 6, 3per Cent. Reduced, the intereft commen-

»cmg from the Ioth of . Oé’tober, 1798

\ Inﬁalmcnts
4 10 per cent. I4th Dec 1798
30

, ‘ 2gd Jan: 1799
.30 :8th.Feb. - SR
.30 22d Feb.

No dlfcount Wwas a]lowed for- prompt-payment Thc'

extent of the loan was expected to have been' ﬁxteen ‘or
exghteen millions ; but it was thought proper to nego-

~ cidte only. three rmlhons, and to defer the remainder a few

months till the Teturns.on’ the mcorne-tax were obtamed

~ On'the 7th of Dec ‘the day on‘which the terms of the loan
 were fettled, '3 pcr Cent. Confols were 5213 the “offers
k" that were made were as follow S

Confols . : Reduced,

o

Boydand Co. - - = = - I - 100" 89 13> 6
\ Battaye, for the Stock Exchange - ~"Ioo' 89 100
Giles - -~ - - - - '-‘,"_- 100 . 88" 15 0

Boldero, for t‘lc bankers ‘-""- “:-‘-v - 'Ioo 87 9 6

R 11

( 437)

E 1799. . .
o£15 500, 000

For every £100 advanced, L123 3 per Cent. Confols,

the intereft commencing: from the ‘5th of ]uly 5 and

[50'3 per Cents. Reduced,” the mteleft commencmg

from the - 5€h of April. R
' Inﬂalments
10 per cexm ‘rith June. < || 15 per cent.” 22d O&
15 w—— 29th July. |15 _ "22d" Nov.-
15 ————"20th- Aug." 15 - — 2oth Dec. '

15 ~—— '20th Sept. .

‘Thofe, who paid in the whole on "ot before the 2Iﬁ '
of Nov. were allowed difcount; at five per cent: ‘peran. .
from the’ day of completmtr their conmbunon to the 2oth

" of Dec.

Exchequer-BnBs, iffued purfu'mt to 38 Geo III o 90,
aré receivable from “perfons paying - their whole contrib~
tion to the extent of the fum paid beyond the inftalment -
due; and the. Treafury is impowered to raife three mllhons :
by Exchequer:Bills on credit of the loan ; ~which bxlls are’
receivable as money in any inftalment. of the loan that
becomes “payable after the expxranon of three months »
from the date of the bill. L ‘

Thisloan was fettled the 5th of ]une Mr tht pro- -

pofed -the-above terms; and: leftthe contrators to offer:

on Long Annuity ;*but, three of the parties ‘agreeing .to L
take it ‘without any Long Annmty, it was dxv1ded equally ,

bétween them. . o 0 S
-Three i m:lhons of the fum bor: rowed 185 for thc fervwe:

- of the government of Ireland.  The: income-tax is charged o

with- the intereft-and ledemptlon ‘of a capitalequal toithe
ftock - created by eleven millions: of this 1dan’; ‘which,
with the ftock icreated by 'part of thie: loan of 1598; forms:
a capital of /£ 35,250,000, to be re&eemed after the peace

by the produCe of tlus ax. S , ‘
» G2 | - On




'xage Fate more. proper for- exhxbrtxng the real chfFerence in’

( 4,4' )’f

On t/ze interef? pazd far tl'ze principal loans of the
| lat fify years.

Erom the d;ﬂ’ql ence m the‘ terms of the loans thh
refpeé); to, ‘vencapxtal created the rate of interefk it bears,:
and the different periods of the termmable annuities: which, "
have been granted with moﬁ; of the loans, it is evident,
that -ipjorder to form a proper compaqun -of the rate. o£
1ntereﬂ paid. for, the. money; borrowed at different periods, .
the vatious conditions muﬂ: be brought into {fome. degree
of uniformity; and the mo# obvious mode. of. doing -

* this. ‘is, by: converting that. part. of the. intereft. which

conﬁi’cs~ ofi.. termmable adnuities - into equwalent pers
petual annuities; that is; into the additional - intereft,
which muft have been pald in heu of fuch termmable.
fmnuxtxes. T P T I UEI SER R s :

‘The-.rate. of mtereft at« thch fuch conzerﬁon is.

SR

;made, .affeés. the refult:in fome mf’canees‘ very mates

rially ;* thus;. the perpetual annuity, which; is-‘equal to

an- annuity. of . £10 for: 21 years, is, at 3 per.cent. {4
125, 5d.;. but, at g per cent.~£6 : 8 1 2.:-and the per--

petual:annuity. equal to ani annuity ofi-£ 1-_Qa,f,o.r,.é,o years;.

which, at 3 per cent. is £8: 6,.is, at gper.cent, £9-
9s. 34.; from which it:is evidept, that, if the terming-
ble - annuities; - granted ‘at* different periods; are:dll 'vas:

“ lued at:the:fame rate of intereft, the comparifon will .

by no means be juft; for, if. 2 high Tate is.adopted; the -

. loans which have been obtaine d at the loweft: iptereft-
- waill be‘fetiin an. unfavourable.view ; and if;:: ‘onsthe cons

trary,- they - are: all. valued at.a. low rate, the charge of
thofe loans;. for: which: the highefk: intereft:is ‘paid, will
appear. lefs. than’ 1t rcally is, . Noris a medlum or aves

Tedis elea

thc

(4;5)

the terms on which the feveral loans have, been Obt%m*?ﬂ .
The leaft obje&xonable mode appears to be to convert
the termmable annumes into perpetual annuities, acs
cordmg to the current rate of mtere{t at the time when
the annultlcs Were granted- as it 1s upon the rate of
mtexef’c that the proporttonate value of an’ anmnty for a
certain term, to-the. perpetulty, depends ; and, in form;-
mg the followmg &atement the converﬁon has been.
made at the mtere{’c produced by money mve{,ted in’ thp
3 per Cents. accordmg to the pricg of this. ﬁock, at the

" times when the 1 terms’ of the refpeé’twe loans were {etﬂed

for, though by thlS means the rate is, in each cafe, ra~
ther lower than it would, have been, had the mtere,ﬁ:
produced by 4 or 5 per cent. ftock been adopted it xs
moft probable, from the nature of the’ prmcxpal loans,
that the ftock, - which muft have been _given in heu of
long annuity, “wotld” ch1eﬁy have ‘been 3, PsS Cc;nts. 5
and; therefore, -the intereft eqmvalent to. the long an-
nuity fhould be fourid accotdmg to'the, intereft ptoduced
by-this ftock: Tt may alfo be proper to remark, thgt,
as the terminable annuities have moftly been granted for -
a long ‘term, and: form but a fmall- part of ‘the whole
intereft, partxcularlv on the loans ‘of the prefent war,
the dlﬁ'erence of a quarter or even half per cent. in the -
rate at Wthh ‘they',are valued, has in general but little )
effet on the whole rate per cent. of. the loah.  Thus,’ 1f
the long’ anﬂl,uty “of" the “loan of £ 14,500,000, in x797, _
is valued at 6 per cént. (bemg the intereft produced by
3 per Cents, at that' time;) it makes the wholq rate
per cent. £6:6:10; but, if the long annuity xs va-
lued at 52 per cent. it will be £6:6:9%; at 5 per
gent. £6: 6 : gk ; and, at § per cent. £6: 6: 8% On-
the loan of 1798, the difference would be'ftill lefs.

Till




. | Tlll w:thm‘ the Iaﬁ feven years, the lottery gcnerany
formed part of thet terms of th" lozm 3 every fubfcnber

of ,a certam fum towards thc latter bemcr enntled to a
cé» am number of txckets, at’ £IO each, the price at.
whlch the lottery~fcheme is ufually formed , As the .
whole proﬁts “of tﬁe lottenes were thu‘; glven up to th\e
fubfcnbers, a part of ‘the, money advanced muﬁ be con~ ‘
' ﬁdered as, equwalent to the fum whxch government would
_othervvlfe have recexved for the lottery, and is therefore
to, be dedué’ced ﬁom the Whole fum advanced on the

2 1€ av } 10, per thkCt makmcr on
2 lottery i of 50,000 tlckets,', ,{:125,000, to be dedu&ed

from tllle fum advanced, n eﬂ:unatmg the rate of mtereﬁ
ik jady L
paxd thereon. L

f

“There are fome orher circumftances which a

) perxods of the mftalments, and
; 1 hthe annumes commence buf:,‘as,ﬁ
thefe dr' wbacks do not m general amount to an,y conﬁ- ,
_ derable fum, m companfon thh the whole amount, of .
. o the loan, they do not matermlly augment the rate ofr;
: mtereft, and ‘as they more or, lefs: ane@c all the Ioans,‘;
they axe “of {’ull lefs 1mportance ina comparatwe view. .

In the foIIowmg ﬁatement, howevel, a; dedu&10n is,.

: Amade on the loans of - 41 18 »000,000, in 1796 and 1797,

'on account of the advantade allowed, with refpe& to.the

nme from whlch the anmunes cognmcnced bemg greatet
than uﬁnl

[ TP P .

1756

1757

1758

1759 -

1760
;61

1762
1763

1776

1777

1778

1779

B 1780

1781
1782

‘1783
1784

1793
1794

1795

1796

1796 -
1797
1797

1798

1799

1799 -

'; . L] ‘e

( 47 )

Sum borrowed,

‘5,000,000 .

s v e e 6,600,000 .
e o e 8,000,000 -4

12,000,000
12,000,000
3,5oo,ooo .

»
.
e
L3

Loans of the Amencan war.

£ 2,ooo,ooo' .
5,000,000
6,000,000 .
| 7,000,000 .
12,000,000 .
12,000,000 .

12,000,000
6,000,000 .

;6 4,500,000 .

(] s e L

e o o o 11,000,000 .
.« « o 18,000,000 =
.« o e .. IS)OO0,000‘ .

« o s e 7,500,000 -

e e o < 18,000,000

e + o o 14,500,600 . .

¢ o s s 17,000,000 .

C e e s 3,000,000 .

.
»
.
.

THE EUND,

Loans of the feven years war.

£ 2,000,000 . -
. . . L 3,000)000 .

13,500,000 o

" Loans of the prefent war.

15,500,000 .«

. Intere&l,
£3 12 0
314 3
3 6 5
310 9
3'13 7
4 1 11
9
2

4 5

4 18

518 1

3

-5 18

413

n
o
-

4 10
4 15
4 14
5 14
6 61
6 4
5 12,

-

Printed b} H, L. Garaz1N, Ingram-court; Fenchurch.fireet, London,. -
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