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EVERY MAN
HIS OWN

BROKER:
O R,

A Guide to Exchange-Alley.
IN WHICH

The Nature of the feveral Funds, vulgarly called

the Stocks, is clearly explained.

A. N O

The Myftery and Iniquity of Stock-Jobbing laid

before the Public in a New and Impartial Light.

Tke Method of Transferring Stock, and of Buying and

Selling the feveral Government Securities, without

the Afli(lance of a Broker, is made intelligible to the

zneaneft Capacity : An Abftract is given of the Laws in

Force relative to Brokers, Clerks at the Bank, &c. And
the Nature of Banking, and of the Sinking Fund, is fully

iifclofed.

Several ufeful TA BLES are added to the Whole,
for the Benefit of all Perfons concerned in the

Public Funds.

Quidfaciunt
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P R E F A C E.

V>UM SOLUS, I remember, was the
*-* motto of a very lingular man, after

whom the good people of England ran in

crowds fome few years ago, according to

their ufual curiofity and tafte for novelty.

His excellence confided in broiling a

beef-fleak upon his tongue, and eating

an infernal foup, compofed of various

-combufhbles, without burning his mouth.

After this account of him, the fagacious

reader will be apt to think, no man has a

better title to the motto at the head

of the page. Certain it is, however,

that my pretentions to it go much farther

than his, as I never heard that he favour-

ed the public with a treatife upon his ex-

-ceiient art— no, to me alone it was re-

feived to teach allonifhed Britons the

-amazing art of thrutting their hands into

the fire* without burning their fingers

;

* A ph raft well kaewn to thegerulenver. bPChangc-
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or, in other words, of teaching grown
people to walk through the fiery furnace

of J
—— 's CcfTee-houfe unhurt; a tafk

extremely difficult for aChriftian author

to perform, and equally hard foraChri-

ftian people to attain. ShadradijM^fh.ichj

and Abednego, have indeed granted po-

licies of infurancetoall their defcendants,

and therefore it is rare to fee a Jew fo

much asfinge his beaid in this maniion

of Beelzebub ; while poor Chriftians very

often confume bills, bonds, and jewels,

in a few days, betwixt the hours of one

and three, when its heat is mod intenfe.

Arduous as the tafk is, I hope, however,

to acquit mylelfwith honour, and to the

no fmall profit and entertainment of my
readers.

Prefaces are generally turned over as

ufelefs lumber by moff. readers j I

therefore am obliged, in this place, to

caution mine again ft this common
error, as it will be extremely necef-

iary, for the right under(lauding the fol-

lowing pages, to read this Preface with

attention, in which feveral curious and

^ntsrefUng cirpumftances are laid open,
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that could not, with any propriety, be

thrown into the body of this little piece.

The author is thoroughly feniible, that

his undertaking will create him a levy of

enemies ; for when it is confidered what

numbers live by the iniquity which he

intends to difclofe, and in fome meafure

to defeat its efrec~r. for the future, he Can-

not hut expect every invective that avarice,

malice, and difappointment are able to

fugged: among the reft he will, no doubt,

be charged with deficiency in his ac-

count of the nature of doing bufinefs

(as it is called) in the funds, without the

affiftance of a broker j this being the mod
effectual method to ftop the laic of a

work of this kind : he therefore thinks

it his duty previouily to acquaint the

public, that if the old Latin maxim be

true, which fays, expertentia decet, he is

fufRciently mafter of his fubjectj and he

defires his performance may meet with

no farther encouragement than it mall

appear to merit by its utility. As fome oi-

the funds are conftantly open, except on

holidays, and Jonathan's almoft al-

ways, it will be very eafy for the pur-

A 2
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chafers of this little work to put it to.tho-

proof; and to render it more ufeful, it is

printed of fuch a fize as to be convenient

for the pocket; for.if it mould be found to

anfwer the end propofed, it will become
as neceilary to every merchant, or gentle-

man, who has concerns in the funds, as

the tables of intereft, or any other cal-

culations whatever, and will be a fer-

viceable companion to the pocket-book,

the contents of which it will preierve

from the attack of jews and Gentiles.

Among all the various productions of

the prefs, it is amazing that this impor-

tant fubject has never been touched, ex.-*

cept in a few fatirical pieces on the fatal-

year 172-0; which, though they feverely

lafh the diabolical iniquity of that period,

yet they have left no folid inftructions to

the public, how to avoid being the dupes

of fuch fort of fchemes, which, though

carried on in a lefs confpicuous manner,

are yet in practice to this day. The le-

gislature, indeed, fince that time, have

taken every prudent meafure to put a,

flop to the infamous practice of flocks
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jobbing *j but, notwithstanding all the

wife precautions hitherto taken, only the

mod palpable and glaring frauds have

been entirely fupprefTed. The Bubbles

are indeed burft, and the Race Horfes of

Exchange-Alley long fmce dead, but

Bulls and Bears flill fubfift in their

original vigour and full Strength. The
late Sir John Barnard, whofe name
ought to be ever dear to the citizens of

London forhis long and faithful fervices

in parliament, did indeed make an at-

tempt to crufh thofe monfters and their

keepers ; but his fcheme was rejected,

on account of its leaving a clog and re-

itrainton the buying and felling of ltock:

I have therefore great reafari to hone
mine will fucceed, as itpropofes to leave

[he method of transferrin:/ the funds ino
the fame lituation as at prelent : and onlv

riu ans to make the doing of buhnefs at

the books change hands, and to render

thofe who have a property in the funds-

the managers of the buiinefs of buying

* Vide an act of parliament, intitled, An Act ion
the bet:er preventing the infamous pra£uC€ of llock>-

jobbing. made in the year 1734.

AS.
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and felling ; which muft be greatly ad-

vantageous to the public, and will at once

overturn all ftock-jobbing ; for the ex-

tirpation of which (though much wifhed

for) our laws have hitherto proved in-

effectual. The example of a great nun^
ber of perfons, who, from attending the

Bank, the South-Sea, and the India-

hou'e, on their own private affairs, have

afterwards found it advantageous to com-
mence brokers and jobbers, fufficiently

proves the practicability of my deiign *;

for every one of thefe muft have begun

at firjft with buying and felling flock for

himlelf, infiead of paying a broker to do

it -, and from thence, rinding the expence

of brokerage faved, has been induced at

length to turn- jobber, from obferving

the vaft crowd of people, who almoft

every transfer-day are to be found, one

day felling, another day buying, and con-

tinually changing the fituation of their

money; regulating their purfes by Ga-

* li is a general remark, that two thirds of the

pro pie that are confrant accenders at the books on the

i. .n-.f-i-da}'?, and -are known to be jobbers, are not

k. al Ufokeis.
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zettes, and private letters, as fome do

their diet and drefs by barometers.

The art of flock-jobbing is not how-

ever my principal fubject j though, for

the fatisfa&ion of the curious, I mail

give them a diftincl: and clear account of

it j and therefore, notwithstanding the

learning the method of transferring at the

books is the high road to flock-jobbing,

yet I hope the ienfible reader, who may
only want to lay out his own money, or

his friend's, in the funds, or to fell out

of them, as his various occafions may
require, will be content with faving

the brokerage, and will go no farther >

for though he will find every requisite in-

struction here for walking the Alley, yet,.

as;there are every day fome new fcenes of

iniquity contriving behind the curtain,

it is impoflible for me to infure fuccefs;

which is fcarce ever certain, till thofe

troublefome companions, that generally

attend the innocent, viz. honour,honefty,

and a good con(ciencey are intirely dif-

earded.

The original defign of employing bro-

kers mult certainly have been for the

2
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convenience of the ladies, for whofe.fer-

vice thefe gentlemen are always ready; it

were indeed to be wimed that they had

in general more favourable afpects, and

a genteeler addrefs ; for really many an

innocent young lady, who has but jufl

heard of 'Change-Alley, may reafonably

conclude thefe are the identical Bulls and

Bears (lie has been told of: now the ufe

of thefe gentlemen may eaflly be fup-

plied, even to the ladies, as I cannot

imagine any lady fo deftitute of relations

and friends, as not to be able to find one

gentleman, who woul
(
d be fo obliging as

to tranfact her bufineis for her in the

funds, efpecially when it (hall appear,

that it is the mod: fimple and eafy affair

in the whole circle of bulinefs, and at-

tended with very little lofs of time.

Nothing is fo common at prefent, as for

executors of wills (when they happen to
,

be men of underftanding) to transfer a

legacy out of the name of the teilator

into that of the legatee, without calling

for the affiftance of a broker -, and why
mould not every gentleman, in the fame

manner, aiTiit his fifter, his coufin,, or
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any other female relation, or friend,

when (be wants to lay out a fum of mo-
ney in the funds, or to fell a fum out of

them ? I am certain, that when I have

fully demonftrated not only the practi-

cability, but likewife the facility, of ren-

dering this fervice to the ladies, no gen-

tleman will refufe to devote half an hour

occasionally, to the agreeable employ-

ment of delivering the fair fex from all

connections with this medley of bar-

bers, bakers, butchers, (hoe-makers, plaif-

terers, and taylors, whom the Mam-
mon of unrighteoufnefi has transformed

into Scock-brokers. If, in confeq.uenc§

of a compliance with my plan, thefe

•gentlemen mould lofe the fair fex, their

greateft fupport falls to the ground, fince

one of their principal emoluments arifes

from the management of the fortunes of

women.
This branch of their utility once re-

moved, their number will confiderably

diminilh, and their influence on the

public funds be greatly leifened j and

that this is a thing ardently to be wifhed

for, I. bejieve no man will doubt, fince
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I hope to make it appear, that it is at-

moft impoffible for a broker to give any
gentleman candid and difinterefted ad-

vice, when to buy into, or fell out of the

funds ; and if I demonurate this to the

faiisfaction of the public, it will then

follow, that, after having learned the

method of tranfac'ring bulinefs, and be-

ing difpofed to affift the fair fex, the

gentleman and merchant will have no

occafion for a flock-broker ; and the pub-

lic will not be under a kind of necdlity

of having every fubfcription towards

railing the annual fupplies paffed through

the hands of thefe legerdemains ; and

thus the author's end' will be fully an-

fwered, who aims at inftructing indivi-

duals for their profit, and entertaining fo-

ciety in general, by initiating them into

the myfteries of 'Change- Alley.

For the benefit of thofe who may ufe

this treatife as a companion to the public

offices, I have inferted feveral ufeful

tables, formed on the moil exact cal-

culations.

Though the ftrongeft. proof of the

truth of what I have advanced on the
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fuhjcct of flock- jobbing, and of the ex-

adtnefs of the rules I have laid down for

tranfacting the bufinefs of the public

funds, has been given, by the tacit ac-

knowlegement of the gentlemen of the

Alley, who have not publifhed the leaft

objection to them, during the fale of fix

large impreffions, yet it will no doubt

be a further fatisfaclion to' the public, to

know that I once frequented Jonathan's;

and., through a fatal error in judgment,

unhappily paid dearly for the experience

I now offer to the public.

A concern of a public nature in one

branch of the funds firft drew me into

the Alley ; and I entered Jonathan's in

the year i 756, folely to lave the expence

of frequent commiffions, which I found

in a fliort time had amounted to a con-

liderable ium ; but from a too frequent

attendance, J unhappily fwallowed the

baits that the zealous Tutors* artfully

laid for my ruin—fuch as frequent infi-

nuations how ,eafy a thing ic was to

grow fuddenly rich, enforced by theex-

1

——
1 g

• * Vide Chap: II.
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amples of certain Jews, wh6 had- for-

merly been turned adrift in the Alley as

ibon as of age. with the fmall fums of

forty (hillings, five guineas, or by chance

of fifty pounds, from which pitiful be-

ginnings they had foon acquired fufficient

to make their names Angularly famous,

and to enable them to purchafe every

advantage of dignity, eafe, and -elegance.

In the warmth of youth, led on by its

conftant companions vanity and felf-

conceit, I own that I afpired to, and even

thought that I mould Ipeedily gain, the

riches, the credit, and importance of a

S G . Nor did I at this

period in the lead conjecture, that un-

common fubtilty, and a total disregard

for the real welfare of my country,

were the foundations on which my
fuccefs in the Alley mull be built.

Examining, then, only the flattering

profpecl: of making a fortune, I tried

every method that the Alley afforded to'

attain this end—One of which was,

fubferibing for much larger fums than" I

was able to pay in upon out of rny purfe,

being told/ and indeed every year's ex-
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perience affording inftances, that this is

a common pra&ice, the depofit being

but fmall, the gain fometimes very con-

fiderable, and the ways and means of

making the payments, by the afliftance

of public and private pawnbrokers, in-

numerable—In this attempt, however, I

proved extremely unfortunate, having

embarked in the public fubferiptions, at

a period of time when, inftead of bear-

ing a premium, they fell confiderably

below par.

A repetition of annual lofTes firft

opened my eyes, and engaged me to

make a fecret, but exact enquiry into

the caufes of the continual fluctuations

in the prices of the funds, and I foon

found that it did not arife from any cri-

tical fituation of public affairs, but from,

the artful combinations of a fet of men,
whofe livelihood depends on their con-

tinual variations ; and to whom it would

be death itfelf, if the funds were to re-

main for any length of time at a fixed

price.

This truth once difcovered, foon led

me on to the knowlege of thofe fcenes of

a
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iniquity, that I have now made public

;

and in doing which, I declare in the

moft folemn manner

—

Ihave nothing ex-

tefiliated—norjet down aught in malice.—
So far from it, that I have concealed

feveral melancholy truths, only from a

fear of rendering the very name of

'Change-Alley accurfed to lateft pofte-

rity.

I have been frequently frightened out

of my property in the Alley, and at the

Coffee-houfe near the Exchange, by

men who feemed to be giving me the

moft candid advice, dictated by the

voice of prudence, and confirmed by the

experience of age ; yet I have afterwards

found, that all this pretended friendmip

centered in felf-intereft j and that, un-

der the cloak of advifing unexperienced

youth, was concealed the bafe defign of

bringing my little flock to market, to

contribute towards a fall, that was at

that time fecretly bringing about, in or-

4er to give the fage advifer an opportu-

nity of buying in to advantage.

I have only to add, that no particular

animofiry to any of the gentlemen of the
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Alley engaged me in this undertaking;

but a firm perfuafion, that the dealing in

the funds for time is prejudicial to the

public ; and opens a fcene of gaming that

annually ruins many families ; and that

it is high time to put a flop to the fatal

cataftrophes that are brought upon the

flage of life by the infernal politics of
'Change- Alley. If therefore I have ren-

dered a few characters at J »'s juftly

ridiculous, let it be afcribed to a vein for

honed fatire, which was neceifary to

enliven my narrative of facts, and not Ml

perfonal pique or difguft,



ADVERTISEMENT.

^T9H E eflablifloed reputatwn of the

-* following treatife, which has pajjed

through fix editio?ts % and has been tranf-

lated in France, Holland, and Sweden,

makes it necefjary to apologize for fome
parts of the foregoing preface, which, in

confequence of this general approbation of

the work, Jeemed to require alteration : the

author therefore thinks it necefjary to de-

clare, that the original prejace is conti-

nued at the define of feveral perfons of
rank, who were the frfi patrons of the

undertaking*
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CHAPTER I.

Explanation of the Nature of the Public

Funds, commonly called the Stocks,

AT a period of time when the

credit of Great Britain is at the

higheft degree of reputation,

and her fecurities for the loan of money are

efteemed the bell in Europe, not only by

her own fubjects, but likewife by all un-

prejudiced foreigners •, a full explanation of

the nature of thefe fecurities merits the

£
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attention not only of the inhabitants of

Great Britain, but of all foreigners on

whom Providence has bellowed any por-

tion of wealth, that is not employed in

commerce, or laid out in landed eflates :

for where will they find fo fafe a repofitory

for their money, and on fuch advantageous

terms as the public funds of England af-

ford ? higher interefl may indeed be ob-

tained, but then the fecurity is not quite

io good.

A company or fociety of merchants trad-

ing to any part of the world may fii'frer

lofTes of various kinds, fo as to lerTen the

value of the principal fum advanced them,

and to oblige them to lower their divi-

dends •, while, on the other hand, private

fecurities are ftill more hazardous : from

whence it necefTarily follows, that the go-

vernment fecurities being the fafefl, are the

moll advantageous to lay out money in.

But for want of rightly underflanding thefe

fecurities, great numbers of perfons, efpe-

ciaily in the remote parts of the kingdom,
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lofe the opportunities of engaging in them,

and often lend their money, to their great

lofs and disappointment, on private fecu-

rities.

Befides the utility of being converfant in

the nature of the funds, it will afford a fe-

cret fatisfaclion to the public in general, to

fee by what eafy methods a free government

raifes the large (but neceflary) annual fup-

plies, for carrying on heavy and extenfive

wars, in companion of thofe grievous and

oppreffive meafures taken in defpotic go-

vernments on the fame emergencies.

Surely the bread of every Engliihman

mult glow with rapture and admiration,

when he confiders, that while the unhappy

fubjedls of the other powers engaged in the

late war were quite exhaufted, and thou-

fands of them totally ruined by the demands

made on them by their arbitrary monarchs,

he voluntarily contributed towards defray-

ing the public expences of his country, in

a manner that was fo far from being a bur-

den to him, that, on the contrary, he

B 2
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ferved himfelf at the fame time, by lending

his money on parliamentary fecurky, and

on conditions that, though they are not

quite fo profitable as fome others, are yet

infured by the credit of the nation, which

exceeds all other fecurky whatever.

The prefent government funds are,

Three per cent Bank reduced annuities.

Three per cent, confolidated ditto.

Three per cent ditto, 1726.

Three per cent ditto, 1751.

Three and a half percent. ditto, 1756.

Three and a half per cent. ditto, 1758.

Four per cent, confolidated.

Long annuities.

Thefe are what bufinefs is daily tranfacl:-

ing in, and are extracted from one of the

printed lifts publifhed by a broker, which

printed lifts are to be had daily (about one

o'clock in the afternoon) at any of the bro-

kers ojfikes near the Exchange -

r and at fome

of them, may be feen ftuck up at the win-

dows, I choofe to diftinguiib, the above,
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from all the other funds that are inferted in

thefe lifts, or printed in the public news-

papers, under the general name of flocks,

that the public may be acquainted with the

difference between the funds of particular

focieties, and thofe of the government.

The word Stock, in its proper fignifica-

tion, means, that capital in merchandife, or

money, which a certain number of proprie-

tors have agreed to make the foundation

for carrying on an united commerce, to the

equal interefl and advantage of each party

concerned, in proportion to thefum orfhare

contributed by each.

A number of merchants uniting, and ap-

plying to the government for an exclufive

charter, to prevent others from engaging

in the fame commerce, and for a power to

raife money by an open fubfcription in order

to form their flock, or capital, are gene-

rally denominated Companies,

A conjunction of three or four perfons,

who jointly contribute different or equal

fums towards forming a general flock ta

B2
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trade with, is called a copartnerfhip ; but

the fum of money, or the value of th e

merchaadifes they begin trade with, is ftill

properly called their Stock ; and fo is the

capital with which any fingle man carries

on his particular bufinefs.

From this definition of the term it fol-

lows, that the application of it to the lift

of government fecurities, here inferted, is

highly improper, as they are abfolutely

public debts, and not Hocks, for they are

all aids granted by parliament to the go-

vernment, to enable it to defray the public

expences at fundry times, and on fundry

occafions ; and have been borrowed of the

public on the different conditions contained

in the feveral acts of parliament by which

they were raifed -, one of which conditions

is, that they fhall be redeemable by par-

liament, or, in other words, that the par-

liament referve a power of paying off thefe

iums borrowed of the public. However in

all this, there is not the leait fhadow of

Hock or capital -, but what amply fupplies



HIS OWN BROKER. 7

the place of it is, National Credit, on the

ftrength of which, the national debt has

been contracted -, and fo long as the go-

vernment can keep this credit in reputa-

tion, which it will be always able to do,

while it can find ways and means of paying

the annual intereft of this debt, in the fame

punctual manner that it is paid at prefent,

fo long will national credit fupply the place

of Hock to the government -, and will be a

better fecurity for money than a mare in the

flock of any Company whatever, for rea-

fons which I fhall give in their proper place :

but whether this national credit, which has

now engendered fuch an enormous national

debt as one hundred and forty millions fter-

ling, is advantageous or not to England in

general, is a queftion in politics we do not

wifh to decide, as being foreign to our fub-

ject •, but if the reader is defirous of further

information on this nice point, I muit refer

him to the ingenious Mr. Hume, whofe

Effay on Public Credit is a matter-piece of

its kind.
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The flock or capital of our Public Com-

panies has been railed by authority of par-

liament ; and by the fame authority has

been confined to a limited fum : fo that as

foon as the fum allowed to be raifed was

completed, the number of proprietors was

afcertained and completed alfo, and no per-

fon whatever could afterwards be admitted

on the fame footing •, but as every proprie-

tor had a power referved to him, his heirs

and executors, of transferring or afligning

over his right in the faid ftock, to whom
he thought proper this laid the foun-

dation of opening transfer-books, and of

appointing particular days and hours for

transferring, afligning over, and accepting,

or, in other words, for felling and buying

of ftock.

Every original mare of a trading com-

pany's ftock muft greatly increafe in value,

in proportion to the advantages arifing from

the commerce they are engaged in ; and

fuch is the nature of trade in general, that

it either confiderably increafes, or falls into
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decline-, and nothing can be a greater proof

of a company's trade being in a flouriming*

condition, than when their credit is remark-

ably good, and the original fhare in their

flock will fell at a confiderable premium.

This, for inftance, has always been the;

cafe of Eafl India ftock, and fuch is the

prefent flourifhing Hate of the Eafl In.iia

Company, that a fhare of one hundred

pounds in their flock, on which only eigh-

ty-feven pounds ten millings was paid in by f]7(j.
the original fubfcribers, now actually fells

for 270 1. and is fuppofed, by men of the

cleared judgment in commercial affairs, to

be intrinncally worth 400 1. nor indeed can

it be otherwife, according to the general

ftate of their accounts, as printed in June

1767, and fupported by proper evidence

at the bar of the houfe of Lords.

Their dividend, in confequence of their

fignal profperity, has been raifed to ten per

cent, and it feems to be the general fenfe

of the proprietors, at lead as far as we can

judge from what has appeared in print on y
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this fubject, that the Company can very

well afford to raiie it to twelve and an half

per cent. Should fuch a meafure take place,

it is hard to fay, what will be the value of

one hundred pounds property in the flock

of this fuccefsful Company •, and as the

fanguine hopes of the public may lead

them unwarily too far, and open a fcene of

flock-jobbing highly detrimental not only

to the credit of the Company, but to that

of the whole kingdom, befides involving

many private perfons now enjoying afflu-

ence, and reducing them to a flate of ab-

ject poverty ; it may not be unfeafonable

to remark, " that the greater the fiuftua-

" tions, the deeper muff be the game in:

" this flock—that while it continues, to be

" a trading company, there muff ever be

" a chance—and how very few confiderate

" people will calmly fit down to any pri-

" vate game at chance for fo deep a flake

" as thirty, forty, or fifty guineas the game

;

J 1 yet this is trilling, in companion of job-

y- jng in the fund of a trading company,



HIS OWN BROKER, it

" where the premium on a fhare in their

" (lock, owing to adventitious events, has

44 arifen to near three times its value, and

" which is therefore liable, from firnilar

44 caufes, to a diminution or increafe of

" thirty, forty, or fifty per cent, in a few

" hours.

44 Undoubtedly, the credit of the Eaft

" India Company is at prefent upon the

4 < moil refpectable and lblid footing, far

" beyond what any trading company ever

< 4 attained, nor is there the lead apprehen-

" fion of its continuance •, yet a regard to

44 truth, and a tender concern for a people

" who have unhappily but too deeply im-

44 bibed the fpirit of gaming, obliges me
44 to remind them, that a variety of events

" within the verge of probability may arife

44 to dimirrifh a premium, which mufl: be

" always as precarious as the refources of
44 the trade on which it is founded Let
44 us for a moment caft our eyes on a few
44 events, which the unexpected fudden re-

•

* 4 volutions in human affairs, fo often ex-
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44 perienced, warrant us to fet down as

" more than barely poflible.—A great part

" of the company's treafure is locked up
44 at Calcutta—has not one fatal event al-

" ready happened at this place ? It will not
44 be denied that a war may happen in In-

" dia.; in that cafe, will not one (ingle de-

44 feat produce a dreadful alteration in the

" fituation of the company's affairs ? Are
4C bullion and rich cargoes liable to no ac-

44 cidents in tranfporting them from India

44 to England ? but above all, let us reflect on

" the prefent ftate of a nation—hardly able

44 to provide funds to pay the intercft of its

44 enormous National Debt, opprerTed by

" burdenfome taxes on the produce of in-

" duftry and labour, and reduced to pur-

" chafe the neceffaries of life from theftore-

4C houfes of monopolizers-— is fuch a na-

" tion likely to give a high price at future

" fales for the commodities imported from

" India, which are chiefly articles of lux-

" ury, the confumption of which the laws

44 of political ceconomy may perhaps oblige

3
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** us to lelien confiderably ? For though

*6 our Eaft India trade is greatly altered

« for the better, yet, in a political view*

" it is (till dubious, whether the balance is

" in our favour as a nation." From all

thefe considerations it is evident, " that

" the premium on the capital of this and

*' every other trading company muft be

" uncertain as to its value and duration,

" and confequently, all gaming and ftock*

" jobbing apart, the prefent price of Eaft

" India ftock is lefs advantageous than the

" government fecurities, as the fluctuations

" in them muft be confiderably lefs, not

" fo fudden, nor the fecurity itfelf depen-

" dent on fuch adventitious circumftances.'*

And that of ?il otliers the trading funds

are the moll difadvantageous to buy into,

when the premiums run very high, and the

moft hazardous on any ftock-jobbing plan.

The government annuities, and other fe-

curities for money, ftand nearly in the lame

light, with refpect to the rirft raifing of the

fum granted, as the ftocks of Companks*

C



i 4 EVERY MAN
that is to fay—The money is railed by au-

thority of parliament, the fum is limited-,

and after the fubfcription is full, no more

contributors can be admitted. In order,

therefore, to remove the inconveniencies

that might arife to contributors from being

obliged to keep their money constantly in

the hands of the government, and that

thofe who have money to lay out, and had

not an opportunity of fubfcribing, may be

enabled to purchafe of the fubfcribers, the

iame method has been taken of opening

transfer-books, and of appointing certain

days and hours for transferring and accept-

ing, or for buying and felling of the an-

nuities : fo far the government fecurities

and the flocks of companies agree -> we mail

now fee wherein they differ. •

As the government are not engaged in

trade, a (hare in their annuities cannot bear

any premium, but what will arife from the

real value of fuch fhare at the time it bears

a premium. To illuftrate this, let us fup-

pofe that I buy at prefent iool. fhare of



HIS OWN BROKER. 15

three per cent, annuities for 90 1. the cur-

rent price j the reafon I buy it fo low is,

that money is worth at prefent four per

cent, per annum, and I am to receive c.

three per cent, therefore I give a principal

fum in proportion to the intereft I am to

receive. As the nation now enjoys profound

tranquillity, my Tool, fhare in the three

per cent, annuities, which I bought for 90 1.

may become- worth 104 1. or more-, but

from whence will this great profit arife ?

not from the uncertain advantages of trade,

but from a natural event, a public peace,

which may in time lower the value of mo-

ney (the government not being in want of

extraordinary fupplies) to fuch a degree,

that more than three per cent, cannot be

obtained any-where, nor even that on fuch

good fecurity as my fhare in the three per

cent, annuities •, therefore I may be offered

a premium for it on account of its intrinfic

value •, and that the cafe here fnppofed is

founded on a precedent, may be proved

by referring back to the prices of three

C a
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per cent, annuities in the time of the Re-

bellion *, and comparing them with the

price of the fame annuities before the

breaking out of the late war.

A time of peace is no fecurity for the

premium given on the flock of any trading

company, becaufe many events may hap-

pen, as eafy to conjecture as to mention,

by which they may fuftain great loffes, and

which may occafion the premiums on fhares

totally to fubfide. Again, the tranfactions

of no fociety whatever are fo open, nor fo

foon known, when they concern the public,

as the tranfactions of the Britifh govern-

ment. A number of fatal accidents may
be concealed for a long time in private fo-

cieties •, but a rupture with a foreign power,

which is almoft the only thing in time of

peace that ought to affect the price of the

government fecurities, is prefently known •,

and confequently, as foon as the rumor of

a war is fpread, the perfon who has given

* See the Gentleman's Magazine for Noy. 174$*
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a premium on annuities has an opportunity

.of felling at a fmall lofs, four or five per

cent, but whenever a long-concealed mif-

fortune that has happened to any trading

fociety comes to be divulged, or that the

fociety takes any unexpected meafures, the

fall on the fhares in the ilock of fuch a fo-

ciety may be twenty or thirty per cent, in

one day.

Befides, the difference between the go-

vernment annuities and the flocks of trad-

ing companies, when bought at a difcount,

. (or under par) is very great •, for fhould it

ever happen, that the fhares in the capital

or flock of any fociety fell confiderably

under par, it may reafonably.be concluded,

that the finances of the fociety are in a bad

condition, and their trade on the decline

;

but the government annuities felling at a

great difcount is only a proof of the in-

.creafe of the value of money, which will

. always be in proportion to the demands o£

.the ftate for it.
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Thus he, who at the beginning of the

late war would willingly have lent the go-

vernment his money at three and a half per

cent, will not now part with it under four

per cent, becaufe the wants of the ftate

continuing have raifed the value of moneys

but this is no argument, either that the

finances of the ftate are in a bad condition,

or that its credit is on the decline : on the

contrary, I do not know of any public event

(the Rebellion excepted) which has in the

leaft weakened public credit, nor which

ought to have cauied any great variation in

the prices of the government fecurkies

;

and here I muft add a few words, which I

am certain will greatly offend the moneyed

men, but may not be difagteeable to the

public.

I am humbly of opinion then, that a

method might be found out of keeping

the funds from thefe perpetual variations,

(except in cafe of an actual formidable ia-

vafion, the total deftruction of gw mari-

time force, or any other more remarkable
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cataftrophe than any that happened during

the late war) and of fupplying the govern-

ment with what money they want, on the

fame terms at the latter end of a war as at

the beginning, provided it does not laft fo

long as to make a real fcarcity of money ;

which, I think, was not the cafe in the late

war, as appeared by the immediate filling

of every fitbfcription for raifing the annual

fupplies.

1 confefs it to be an Herculean labour,

but yet it is to be accomplilhed if the

influence the brokers have over the mo-

neyed men is once deftroyed, which it is

hoped this little piece will in part, if not

"totally, effect.

The Bank annuities, and other govern-

ment fecurities, inferted at the beginning

of this chapter, together with the follow-

ing capitals of frocks of companies, and

their annuities and bonds, make up the lift

that is commonly inferted, with their feve-

ral prices, in the public news-papers, un-

der the general title of flocks.
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Bank flock, five and one half per cent.

South Sea flock, three per cent.

India flock, ten per cent.

South Sea annuities, three per cent.

India annuities, three per cent.

India bonds, three per cent.

Thefe are fecurities nearly equal to the

government annuities, and far preferable to

the fecurities of any private focieties what-

ever. They are all transferrable, or faleable,

without any reflraint or difficulty, as will

appear in Chap. III. wherein the method

of doing it is fully explained.

Having thus given a fuccinct account of

the public funds, in a flyle which, I hope,

will be intelligible to the meanefl capacity j

I have only to add a few remarks that na-

turally arife out of the explanation I have

given of them, and which, I hope, will not

be intirely ufelefs to the public.

It appears then, " That the government

** fecurities of England are abfolutely pre-

M ferable to all others whatever,.
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" That fhares in the flocks of the public

" companies of England are nearly equal

" to the government fecurities, and far

" preferable to the fecurities given by pri-

" vace focieties, or particular perfons.

•* That fhares in annuities bought at a

" great djfeount, that is to fay, greatly

'« under par, are the cheapeft and moft

" advantageous to the purchafer, and con-

K fiderably more profitable than any flocks

" bought at a high premium : becaufe

M the probability of the premium (given

u on any flock) totally fubfiding, is infi-

" nitely greater, than that the low price

*< given at prefent for three per cent, an-

" nuities mould fall much lower •, and there

" is a greater probability of their rifmg,

" and a greater likelihood of its conti-

" nuance, than there is that the premium

" now given on any flock fhould rife much
" higher, or continue lb high as it is, for

" any number of years : therefore fhares

" in flocks that bear a premium, are the

" dearefl, and fhares in funds or annuities

" under par, the cheapeft to purchafe.
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" That perfons who have fubfcribed or

" bought into the three percent, or other

" government fecurities fome years ago, at

" a much higher price than the- prefent,

" ought not to fell out, unlefs on an una-

" voidable emergency, let what will be the

" temptations offered by brokers to engage

" them to do it; fince, in their cafe, they

" will icarce better themfelves by any new
" fubfcription ; and fince, whenever they

" offer to fell, they will always find buyers,

" whofe deiire of buying what they want

*' to part with, plainly makes a doubt of

" tlm. matter ; for it fhews that the pur-

" chafers (or their brokers for them) have

" as good an opinion of the annuities the

" fellers are going to part with at a great

" lofs, as they have of any new fubfcrip-

" tion *
: therefore, unlefs in a cafe of ne-

* It is the broker's bufinefs to throw out all pof-

lible baits to engage people to be continually

changing from one fund to another, for this brings,

grifts to his mill ; every movement of this kind pro-

ducing frem commiffion-money.
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" cefiity, never remove your money at a

" lois •, but wait patiently till the fituation

"of public affairs has brought it back to

" the price you gave, or a much higher,

" and never believe any idle rumors of bad

" new?, fo far as to let them frighten you
" out of your intereft in the government

" fecurities -, for thofe fecurities have not

" for many years, nor are likely again to

" be in any real danger.

" Finally, That the man who wants to

" engage you to be continually changing

" the fituation of your money, is inrlu-

" enced by ibme private motive •, for>s/hich

*' reafon never follow his advrce, unlefs

" you are a jobber yoiirfelf.-"
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CHAPTER II.

Of the myjlery and iniquity of Stock-jobbing

in all its varivus branches.

I
Give this account of ftock-jobbing the

fecond place in this little piece, becauie

it may prove an agreeable relaxation to the

mind after fo dry a fubject as that of the

flocks ; and likewife, becaufe it is proper

to give an account of the various branches

of fk>ck-jobbing before I infert any general

inftructions for tranfacting the feveral parts

of the bufinefs of the public funds.

It will be neceflfary to premife, that the

iniquitous art of ftock-jobbing has fprung,

like a great many other abufes, out of the

beft of bleflings, Liberty, the benign in-

fluence of which the Englifh nation, to its

immortal honour be it recorded, is ever

ftudious to extend to foreigners, as well as

to its natives. 4
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Moral writers afiert, that there is no

gOQd thing on earth which may not be

abufed •, but this is no argument that the

good, out of which evil is produced, is the

lefs valuable ; on the contrary, it only ag-

gravates the guilt of thofe who are fo cor-

rupt as to make even virtue itfelf ferve the

eaufe.of vice.

From the free liberty granted to all fo-

reigners to buy into, and fell out of, our

public funds, the diabolical art of flock-

jobbing took its rife, and it is now arrived

at its meridian of iniquity.

The great concerns which foreigners,"

and especially the Dutch, have had in our

funds for more than half a'century pair,

demonftrate the goodnefs of the Englifh

fecurities in preference to all others ; that

the manner in which the bufinefs of them

is tranfacted, is the plainefl and moll free

from all difficulties and embaraffments 5

and that the punctual payment of fmall in-

terefl is, by all prudent people, more to

be prized than the vain promiies of much

D
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larger intereft, where there is not a proba-

bility of its being punctually paid, if it is

ever paid at all.

The credit of Great Britain is greatly fu-

perior to that of France, owing to the in-

violable honour of her Parliaments in keep-

ing to their engagements with the public

creditors of the nation. The French go-

vernment, on the contrary, has often vio-

lated the conditions on which fhe borrowed

money for the exigencies of the Hate :

therefore, as long as the prefent happy con-

flitution of Great Britain remains, fhe will

conftantly have the advantage of France in

obtaining loans on the ftrength of her pub-

lic credit, not only from her own fubjects,

but from foreigners of every denomina-

tion.

" Had one half of the acts of power

" been exerted with us, which have been fo

" familiar in France; had half the liberties

" been taken in tampering with the claims

" of creditors, a total bankruptcy would

« long ere now have been the confequence.
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" Example works wonderful effects ; and

" the advantages of a fecurity to be de-

" pended on will every day more and more

" engage the monied intereft to prefer this

" to any violent and precarious profits
:"

this judicious remark is made by Sir James

Stuart, in his elaborate work, intitled,

" An Inquiry into the Principles of Poli-

" tical (Economy."

Again, the Dutch and other foreigners

having fo large an intereft in. our public

funds, has given rife to the buying and

felling of them for time, by which is to be

underftood, the making of contracts for

buying and felling againft any certain pe-

riod of time, fo that the transfer at the

public offices is not made at the time of

making the contract, but at the time fti-

pulated in the contract: for transferring it

;

and this has produced modern ftock-jobbing,

as I mall prefently have occafion to fhew.

Nothing could be more juft or equitable

than the original defign of thefe contracts,

nor nothing more infamous than the abufe

that has been, and ftill is, made of it.
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The original intention of thefe contracts,

I imagine, was, that a Dutchman, or any

other foreigner, having occafion to buy

into, or fell out of, our public funds, and

being informed by his correfpondent at

London of an advantageous opportunity

of doing either, might be enabled to em-

brace fuch an opportunity by writing to

his friend to contract immediately for any

quantity of flock againft fuch a time, be-

fore the expiration of which, he might fend

his correfpondent a remittance, if it did not

fuit him to do it immediately ; whereas, if

it were not for thefe contracts, the transfer

(in the common courfe of bufinefs) being

to be made, and the money to be paid at

the fame time, if it did not fuit his corre-

fpondent to advance it, nor him to remit it,

the opportunity would be loft, and again,

that his correfpondent might not be pre-

vented from taking advantage of a favour-

able opportunity either of buying or felling

for him, by waiting the arrival of powers

,of attorney, or other necefTary inftruments,
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authorifing him to tranfact the bufinefs at

the offices.

This is the fhorteft and moft probable

account I am able to give of the original

intent of contracts for felling flock for time

the four principal times for which con-

tracts or bargains are made, are—February

•—May—Auguft— and November and

thefe are called, in 'Change Alley, the Ref-

counter * fettlings. The correfpondents of

* In the former editions of this work the Author

declared himfelf at a lofs for the etymology of the

word Refcounter, which he is now enabled to give

a full account of, for which the public are indebted

to an honourable gentleman refiding in Holland in

a public capacity, who has been'fo obliging as to

write the following letter to the author.

'SIR,
* I thank you for your book, which has made

* me underftand what before I had not the leaft no-

* tion of.—In your 29th page, in the note, you fay

« you are at a lofs for the etymology of Refcounter.

* I mall take the liberty to give you the meaning

« of that word as ufed among Dutch merchants, by

d 3
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fnch foreigners as are concerned in our

funds being generally merchants, thefe

having no fpare time, have recourfe to

brokers, who make thefe contracts for

them ; and the method is thus : a broker

declares that he has a commifllon to buy

(fuppofe in the month of March) ioool.

* which you may fee how it has been adopted in the

* Alley. It is cuftomary with Dutch merchants

* who have mutual dealings and running accounts,

' and who live in the fame town, to give a receipt

* at the bottom of a bill of parcels, or invoice of

* goods fold to each other, in thefe words, fol<vit

* per re/contre, which is underftood to mean, that

* the value of fuch invoice has been adjufled in

* account -current between them ; even fmall notes

4 of hand, or affignations (as the Dutch call them)

* are thrown into thefe accounts current When
* payments are made other ways, they fay, fol<vit

* per banco, folnjit per cajfa, fol<vit per nveffel, &c.

* this denotes the different manner in which pay-

* ments have been made, and facilitates the tracing

* of any articles that may be difputed. I fhall be

* glad if this throws any light upon the etymology

* of the word Refcounter, as ufed with you, and

« am,

* Your humble fervant, &c.J
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three per cent, annuities for the Refcoun-

ters in May ; and it is not long before he

finds a brother, who declares he has a com-

miffion to fell 1000 1. for the fame time;

after agreeing then on the price, the one

marks down in his book—fold to Zeruba-

bel Ambufh 1000 1. three per cent, annui-

ties for May •, and the other—bought of

Jemmy Sly ioool. three per cent, annuities

for that time ; and thus the bargain is fi-

niflied till May : but the principal, or per-

fon who employed them, is not declared on

either fide, as it ought to be ; of which

hereafter, when we come to treat of the

laws in force reflecting Brokers.

Were this proceeding to flop here, it

would only anfwer the original defign (ex-

cept in the laft-mentioned particular) and

would be fo far juft and equitable ; bus the

mifchief of it is, that under this fanclion of

felling and buying the funds for time for

foreigners, brokers and others, buy and fell

for themfelves, and for all employers, in

whom they think proper to place a confi-
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dence, without having any intereft in the

funds they fell, or any cafh to pay for what

they buy, nay even without any defign to

transfer, or accept, the funds they fell or

buy for time.

The bufinefs thus tranfacted has been de-

clared illegal by feveral acts of parliament,

and is the principal branch of ftock-jobbing,

and the genuine fource to which we are in-

debted for that variety of private letters from

the Continent in time of war—fecret intelli-

gence—important events—bloody engage-

ments—flat-bottomed boats—Spanifh fleets

joining with French—difference with foreign

powers—deaths of certain great perfonages

—breaking out of the plague—alterations in

the miniflry—and that infinity of et easterns

of the fame kind, which are to be found

every week inferted in fome of our papers,

and contradicted in others j but which are

all fubfervient to the great purpofe of pro-

moting the trade of flock-jobbing.

In order to prove that flock-jobbing pro-

duces a great variety of articles in the news-
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papers, as well as rumors and reports in

coffee-houfes, and the better to explain the

whole myftery of this art, 1 fhall endeavour

to give a clear account of ftock-jobbers ;

and fhall diftinguifh the different forts of

them j and convince the public, that it lies

under a great error when it confines the

contemptuous term of ftock-jobbers wholly

to brokers •, an error, however, which of

late has univerfally prevailed •, for when-

ever flock-jobbing has been brought upon

the carpet, either in periodical effays, or upon

the ftage, the characters have been deferibed

either as Jewifh or Chriftian brokers, and

thofe of the meaneft and fhabbieft fort, ex-

cept in a very fenfible little effay in the Im-

perial Magazine for Auguft 1760, in which

the author very juftly introduces fome cha-

racters in a higher ftation of life •, and in-

deed it were to be wifhed that the higher

orders of men atnongft us had not this dif-

graceful title, to fully their bright honour

;

but fo it is, that the prefent immenfe na-

tional debt has introduced a general fpirit
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of gaming among all ranks of men pofiefTed

either of property or credit, and playing

in the funds is become as common, as play-

ing at cards.

Stock-jobbers may be divided into three

different forts

:

The firfl are foreigners, who have pro-

perty in our funds, with which they are

continually jobbing.

The fecond are our own gentry, mer-

chants, and tradefmen, who likewife have

property in the funds, with which they job,

or, in other words, are continually chang-

ing the fituation of their property, accord-

ing to the periodical variations of the funds,

as produced by the divers incidents that are

fuppofed either to lefTen or increafe the va-

lue of thefe funds, and occafion fudden

rifes or falls of the current price of them.

The third, and by far the greateft num-

ber, are flock-brokers and their employers,

who with very little, and often with no pro-

perty at all in the funds, job in them on

credit, and tranfact more bufmefs in the
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ftveral government fecurities in one hour,

without having a fhilling of property in

any one of them, than the real proprietor

of thoufands traniafts in feveral years ; the

following inftance will ferve to elucidate this

remark.

A few years fince a (lock-broker wanted

to prove a debt of ioo 1. under a commif-

fion of bankruptcy •, the reft of the credi-

tors objected to it ; and he was afked, how

his debt aroie ? he replied, it was for bro-

kerage, for buying and felling of ftocks

for the bankrupt. This was thought very

extraordinary, as the time of tranfacting

this bufinefs for him was the very time when

he was greatly indebted to his feveral cre-

ditors ; and confequently it was fuppofed,

that if he had poflefTed fuch a property in

the funds as to enable him to owe his bro-

ker iool. merely for commiffion, which is

no more than 2 s. 6 d. per cent, he had no

occafion to remain in debt. In fliort, the

broker was not allowed to come in as a

creditor, upon which he very foohfhly com-
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menced a fuit againft the parties concerned,

and was moft juftly nonfuited. It appeared

upon the trial, that he had bought and fold

for the bankrupt, of various government

fecurities, about 70,000 1. in one quarter

of a year, that is, from one refcounter to

another -, and that the bankrupt at this time

had not, nor could not be fuppofed to have,

1 00 1. property
.
in any one of the funds.

As the whole tranfaction thereof was flock-

jobbing, and exprefly contrary to act of

parliament, the bringing fuch a caufe into

a court of judicature was reckoned a moft

extraordinary piece of afTurance, and cad

that odium and contempt on the gentle-

men of 'Change Alley, who attended in

behalf of their brother, that they juftly

merited.

Foreigners, who have property in our

funds, and are jobbers, are the mod guilty

of injuftice to the public of any of the par-

ties concerned in this iniquitous practice ;

becaufe they are often men of credit, and

ibmetimes of authority, in their own coun-
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tries, which are perhaps in alliance with

us in time of war, and therefore whatever

falfe news they fend over, to anfwer their

private jobbing accounts, is not lb foon

fufpecled, nor its falfehood fo eafily de-

tected, as thole which are made at h^me.

For inftance, if a mngiitrate of a re-

nowned city, whofe government is. in alli-

ance or at peace with us, fends over a let-

ter to his correfpondent at London, in

which he allures him, that on fiich a day,

and at fuch a place, the French g/ined a

confk. .; Me advantage over the allied army,

and backs his intelligence with orders to

this correfpondent to fell out 1000 I. or

2000 1. of his property in che funds, be-

caufe he thinks this advantage gained by

the French may prove detrimental to the

affairs of England, and endanger, or at

leaf! greatly leffen, the value of our funds,

the public becomes immediately affected by

this letter, at l£aft fuch part of it as have

concern: in the funds ; for it is (hewn pub-

licly upon 'Change, and proper care taken

E
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to fpread the intelligence of his having or-

dered flock to be fold out ; the gentlemen

of the Alley, who know the meaning of

fuch letters (fome of which in time of war

arrive with every mail) receive the intelli-

gence differently, as it fuits their different

interefls •, thofe who want the flocks to fall,

take the utmofl pains to propagate the in-

telligence, and to enlarge on the authority,

credit, and veracity of the letter-writer
j

and, to put the finiming flroke to this fcene

of flock-jobbing policy, they immediately

fend a copy of the letter to the printers of

fome of the news-papers, and at the fame

time advife all their employers to fell. The

unfufpeding public, on reading the news,

are eafily inclined to believe it, becaufe it

comes from a friendly quarter. Were it

taken from the BrufTels Gazette, it would

of courfe be a falfehood ; but as it is a

private letter from one of our friends, who,

we may fuppofe, would fooner give the

mod favourable, than the worfl account of

things, it is univerfally credited. " The
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" patriot lighs for his bleeding countrymen

« —the malecontent exclaims againft the

14 meafures of the miniilry, and damns

" German princes and German politics

—

" the antiquated maiden, who fubfifts on

44 the annual income of her property in the

" funds, and the mifer, who always hated

" paper-money, tremble alike for their

44 property, and feafon thus with them-

44 felves Stocks are fallen on this news
44 three per cent, perhaps to-morrow it

44 may be worfe, and the following day

44 worfe ftill •, better fell before all is loft.

44 Alas ! poor Old England, this national

44 debt will be thy ruin one day or other:

44 well, land cannot run away, I'll e'en go
44 into the city and fell, before it is too

44 late."

With the fame idle fears, hundreds run

to the Alley, and fell on the credit of fuch

fort of letters. The next day, the gentle-

men brokers of the oppofite party, who

want the flocks to rife, take care to have

this intelligence contradicted ; then thofe

E 2
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who have fold fee their error, and want to

buy in again, which if they do, they are

obliged to give an advanced price -, the

fhock is over ; and the funds have reco-

vered their former price ; or perhaps a true

piece of good news has raifed them much
higher than they were, before our falfe

friend's letter was made public. To com-

plete this example of the mifchief that

flock-jobbing foreigners make, and which

many of my readers will allow is no exag-

geration, there remains only to inform the

public, that this worthy magistrate, at the

time he fends this news, and orders iooo 1.

to be fold out, fends private orders to his

broker to buy in 50,000 1. (when his news

has effected a fall) in order to fettle his

jobbing account in the Alley ; for, alas,

poor man ! he had engaged to deliver

50,000 1. for the enfuing reicounters, which

he had fold on Speculation at a low price,

without being pofTeflfed of it ; but it mat-

ter'd not, " the French would fend 150,000

" men into Germany, the king of Pruflia
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" would be cruihtd before the time of

" fettling;" and the 50,0001. confequently

might be bought at a much lower price

than he had fold it at, and the account be

adjufced greatly to his advantage. Thus

embarked, he naturally wifhes deftruction

to Old England, which, as a foreigner, but

more efpecially as one of that nation whole

God is felf-intereft *, is not fo much to

be wondered at ; " but, O fhame, horrid

*' fhame to Englishmen! ever to be en-

" pao;ed in contracts which muft make
" them wifli misfortunes may befal thei?

" country." For once, however, the poor

magifcrate Ends his error, no misfortune

has really happened to England, or her re-

nowned ally ; and therefore he is obliged,

* A French author fay;, that in Holland the de-

mon of gold, being crowned with tobacco leaves,

and feated on a throne of cheefe,. is publicly adored.

— I fuppofe he had obferved, that the Dutch make
the fummum bonum of this life to confiit in having

plenty of thefe three articles, gold, tobacco, and

6b.ee fe.

E 3
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as we have feen, to forge a piece of bad

news, to lower the flocks as much as he

can ; but the mifchief not having happened

that he had formed in his brain, his ac-

count is obliged to be finally adjufled

greatly to his difadvantage.

Numberlefs inilances of this fpecies of

flock-jobbing might be given •, but the

author hopes that this one will fuffice to

give the common reader a diflinct idea of

the nature of it ; and the judicious will

need no key to realize this, or any other

characters he may have occafion to de-

fcribe.

The fecond clafs of flock-jobbers are

our own countrymen, of almofl every rank

and denomination ; and as fome of very

high rank among us are extremely addicted

to common gaming, it is no wonder to find

them deeply engaged in the more refined

and artful games of the Allev. Thefe do

more or lefs prejudice to the public, in pro-

portion to their flation and influence, and

the fums they job for.
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Thus, for inftance, a man who enjoys

any considerable poft in the nation, by which

he may be fuppofed to have the earlieit in-

telligence of all events that can tend either

to raife, or fall the flocks, and whofe ve-

racity, or rather whofe honor, will not ad-

mit the fuppofition of his propagating a

falfehood-—if he happens to be a jobber,

and, in order to fettle a great account in

the Alley to his advantage, mould for once

fwerve from the truth, and, upon his ho-

nor, report a piece of news to be true,

which is abfolutely falfe—will do as much

mifchief for a fhort time, as the foreigner

already mentioned. Again, the general of

an army, or the commander of a fleet, who

are jobbers, mould they have a great deal

depending in the Alley, and their account

mould Hand fo as to require a fall of the

flocks— if they difappoint the fanguine ex-

pectations of the public, and, inilead of

gaining or purfuing a viclory, only juft do

as much as will barely fave their lives at a

court-martial, becaufe they will not, by a
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complete victory, raife thofe funds . they

want to fall are ftock-jobbers, who do

the public a double prejudice \ firft, by

not performing their duty in the important

fervices they are intrufted with j and, fe-

condiy, by caufing a fall in the funds that

may alarm and frighten many of the ad-

venturers and proprietors, and engage them

to fell out their property to a di fadvantage,

I am fenfible that it will appear an ab-

furd fuppofuion to imagine, that perfons

in fuch high ftations fhould be capable of

a neglect of duty on fuch bafe motives :

and indeed I will not pofidvely afiert, that

we have ever had any inftance of it j but,

at the fame time, give me leave to obierve

that both ancient and modern hiftory

furnifh us with many remarkable inftances

of the bafeft actions being committed by

men of high rank, and the moil exalted

ftations in government, for fmaller pecu-

niary advantages than thofe which might

arife in the cafes here fuppoied and that

the gain of twenty or thirty thoufand pounds
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may, with the covetous, or prodigal in high

life, outweigh the lofs of honor, or a dis-

gracing fentence from a court-martial.

It mud certainly be of great advantage

to any (late, to examine flrictly what gam-

ing connexions of any kind the perfon has,

who is a candidate to rcprefent the people

of this kingdom in Parliament ; for who

fo likely to take a bribe, as he who lofes

thoufands in an hour, and pays his debts

of honor—like a man of honor-

Let us now proceed to the monied man,

who has no other influence nor authority,

but that which his cafh gives him ; but

who, with the advantage of having a cur-

rent capital of ten or twelve thoufand

pounds, becomes a man of great confe-

quence in the Alley, and has no fmall in-

fluence on that part of the public who have

any concern with the funds.

He deals in the Alley with a defign to

double this fum by a much (peedier me-

thod than by a flavifh, tedious application

to the fmall profits of merchandizing. He
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has experienced the furprizing effects of

ftock-jobbing already, having increafed his

patrimony, by a diligent attendance in the

Alley, from two to twenty thoufand pounds,

and is now become an adept in the art : he

has rot a friend or acquaintance whom he

does not attempt to convince of his fupc-

rior judgment in the funds, and that he has

the earlieft and raoft authentic accounts

from different parts of the world (by pri-

vate letters) of all events that concern the

nation, and can any ways affect the funds.

Sometimes, when at war, he is v/ell allured

that we are at the eve of a peace, and ad-

vifes all his friends to buy flock : this of

confequence procures a rife, which was

what he wanted, being a * Bull of twenty

* A Cull is the name by which the gentlemen of

'Change Alley choofe to call all perfons who con-

trad: to buy any quantity of government fecurities,

without an intention or ability to pay for it, a. id

who confequently are obliged to fell it again, either

<gt a profit or a lofs, before the time comes, when



HIS OWN BROKER. 47

thoufand three per cent, annuities •, and by

propagating the report of an approaching

peace, he has engaged fo many people to

buy, that he has raifed the price, and by

that means has got rid of his twenty thou-

fand at two or three per cent, profit.

they have contracted to take it. Thus a man who

in March buys in the Alley 40,000 1. four per cent,

annuities 1760, for the refcounters in May, and at

the fame time is not worth ten pounds in the world,

or, which is the fame thing, has his money employed

in trade, and cannot really take the annuities fo con-

tracted for, is a Bull, till fuch time as he can dif-

charge himfelf of his heavy burden by felling it to

another perfon, and fo adj lifting his account, which,

if the whole houfe be Bulls, he will be obliged to

do at a considerable lofs ; and in the interim (while

he is betwixt hope and fear, and is watching every

opportunity to eafe himfelf of his load on advan-

tageous terms, and when the fatal day is approach-

ing that he mult fell, let the price be what it will)

he goes lowring up and down the houfe, and from

office to office ; and if he is afked a civil queflion,

he anfwers with a furly look, and by his dejected,

gloomy afpedt and morofenefs, he not badly ref

fents ths animal he is named after.
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Another time he has juft received intel-

ligence that the Spaniards are on the point

of joining the French, and will immedi-

ately afllft them with a formidable fleet*

he therefore advifes all his friends to fell

out, for flocks will fall ten per cent, and

if they fell out now, they will have a fine

opportunity of buying in again much lower.

To confirm his belief of the intelligence he

has received, and to make his practice cor-

refpond with his opinion, he really fells out

five or fix thoufand pounds, which he has

ready for this occafion in fome of the funds;

his unfufpecling friends, being by this means

convinced of the truth of what he has re-

lated, follow his example, and univerfally

fpread the report ; fo that the great num-

A Bull is likewife a perfon who has bought, and

actually paid for, a large quantity of any new fund,

commonly called fubferip tion, while there is no more

than one or two payments made on it, but whr> is

unable to pay in the whole of the fum, and confe-

quently ib obliged to part with it again before the

next pay-day. ,
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bers of perfons who are thereby induced to

fell, and the coldnefs of thofe who want to

buy, confiderably lowers the price, which

is all the good man aims at, who at this

time is a*Bear in the Alley of thirty thoufand

* A Bear, in the language of 'Change Alley, is

a perfon who has agreed to fell any quantity of the

public funds, more than he is pofieiferl of, and

often without being pcffcffed of any at all, which,

neverthclefs, he is obliged to delivei againll a cer-

tain time : before this time arrive*, he is conti-

nually going up and down feeking whom, or, which

is the fame thing, whofe property he can devour;

you will find him in a continual hurry ; always with

alarm, furprize, and eagernefs painted or. his < oun-

tenance ; greedily fwallowing the leaft report of

bad news ; rejoicing in mifchief, or any misfortune

that may bring about the wifhed-for change of fall-

ing the flocks, that he may buy in low, and fo

fettle his account to advantage. He is eafily •"-

tinguifhed from the Bull, who is fulkv anJ h< y,

and fits in fome corner in a melancholy . . ure :

whereas the Bear, withmeag;-:-, hagged Iocs, and

a voracious fiercenefs in his countenance, is conti-

nually on the watch, feizei on all who enter the

Alley, and by his terrific weapons of groundlefs

fears—and falfe rumors—frightens all around him

F
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pounds of Tome of the annuities or flocks,

which he has now had an opportunity of

buying to adjufl his account with, on much

better terms than he could have bought

them, if it had not been for this news •,

and the lofs he has fuftained on the five or

fix thoufand pounds (fold only as a blind)

is trifling,- in comparifon of the lofs he has

prevented, or perhaps of the profit he has

made, on clofing his flock-jobbing account.

To finifh this character, let me inform the

public, that the letter of intelligence on

which this fcene of action is founded, was

out of that property, he wants to buy : and is as

much a monfter in nature, as his brother brute in

the woods. The author hopes this, and the fore-

going note, will be carefully attended to, as he

ihall often have occafion to mention thefe two brutes

in human form ; and will net give any further de-

feiiprion of them, imagining this fufiicient, not

only for the understanding this little tfeatife, but

liJcewifc fully to defcribe them, and the difference

between them, to all tolerable judges of phyfiog-

riMir.y, who may hereafter meet with them in their

walks through 'Change Alley.
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made abroad, by the gentleman's clefire,

and according to his own form, to anfwer

this very end. Nay, if that could not be

contrived, for want of a eorrefpondent

abroad, it was very eafy to fupply that de-

fect by means of any German, French, or

Dutch clerk, in the compting-houfe at

home.

Next to this clafs of jobbers follows a

whole group of characters, who are tradef-

men and fhopkeepers of various kinds ; and

who may reaibnably be fuppofed to have

laid out their capitals in purchasing the

flocks of their feveral warehoufes and mops j

and therefore can never have any greed:

quantity of cam in the funds. To lay the'

truth, the greateft part of them have not a

milling of property in any one of the go-

vernment fecurities. Thefe men therefore

walk the Alley on credit and honor ; that

is to fay, as they are known to be fubftan-

tial tradefmen, and men whofe v/ord (in the

city ftyle) is as good as their bond ; they

have nothing to do but to give orders to a

F 2
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broker to buy them 50 or 60,000 1. of any

of the funds, for any particular time, or to

fell the fame fum. This order is executed

as foon as the tradefman has affured the

broker, that he will acl upon honor, and

pay any lofs that may arife upon clofing

the account %
We will fuppofe for a moment then, that

one of thele tradefmen is a coffee-houie

• Some tradefmen, or rather merchants, of great

eminence, have occafionally given a terrible blow to

ftock-jobbing, by refufing to pay the lories on their

jobbing accounts, artfully pleading the aft againft

jobbing, mentioned in the former part of this

work, which declares all {lock-jobbing bargains to

be illegal, null, and void. A few more inftances

of this kind will anfwer the end of extirpating this

infamous practice, more effe&ually than twenty

afts of parliament j but is by no means honorable

or equitable, for the unfortunate broker in this

cafe is made refponfible to his brethren for the lofs,

and mull adjuft it with them, or lofe his credit : it

is therefore the fatality of this expedient, not the

equity, that I mention as a means of considerable

time-bargains, which have no foundation in real

property.
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politician •, and has lately in his own ima-

gination found ovit, that fome connexions

the adminifha on the point of en-

tering int or fome ineafures they

are li
1
-

i ori /•, will tend to

rai-fe the i R efably, which now

bear a low prke. Fired with the idea of

greater gain, and much eafier to be pra-

cured, than any he could hope for by an

attendance on his fhop, he quits it, and

runs to the Alley, where he gives orders

to buy 70,000!. three per cent, annuities,

for the following refcounters : when this is

done, he returns home fully fatisfied with

his fuperior judgment j and, to make his

cafe the better, he once more quits his fhop

earlieV than ufual in the evening, to enter-

tain his fellow-citizens, at fome punch-

houfe or tavern, with an harangue on the

great advantages we are likely to gain over

the enemy in a fhort time ; and aflures

them, that now or never is the time to o-et

money by buying Hocks : and if, luckily,

in- time of war there is a town befieged by

F 3
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England or its allies, he is ready to lay

nine to one all round the room, that it is

in our hands before the thirtieth of Auguft

(the time, we will fuppofe, his account is

to be fettled). This fatal day however ad-

vances, and no fortunate news arrives.

The good broker waits on his friend to ac-

quaint him that the time is drawing nigh >

and defires to know what is to be done

with the 70,000 1. annuities, which he well

knows the tradefman never intends to take.

" The young citizen replies by inquiring,

" if there is no news with the lafl mail,

*' no rumor of a peace, nor no advantage

" gained over the enemy : to which the

" feeming melancholy broker anfwers, No,
" dear Sir, quite the contrary •, there is a

** report that we have loft a battle ; and

" that there will foon be a change of the

41 miniftry.—A change of the miniftry !

" heaven forbid ! then we are all ruined :

*« and do you really believe it, Mr. Long-

•* {hanks ? Yes, Sir ; upon my honor, I

«* am afraid it is too true, for they are all
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" turned fellers to-day, and three per cents.

" are fallen four per cent, below the price

" you bought at •, and they fay the houfe

" are Bulls for the refcounters. The devil

" they are, Sir ! why what would you ad-

" vife me to do then ? I fhalllofe finely, I

" fuppofe ! Do, Sir-, why I think—I think

" —I would advife you to fell, and clofe

" the account ; for I am afraid you will

«' only make it worfe by flaying till the lalt

" day. It is a little unlucky to be fure ;

" but wc fliall recover it again, and more

" to it, next refcounters. Shall I fell, Sir ?

" —Why yes-, the firft lofs is beft: and

*' pray let me have the account, that I may
" difcharge it, for I fhall be out of town

" on the fettling day." In a fhort time

Mr. Longfhanks returns, and thus conti-

nues the fcene : " Well, Sir, I have done

*« it at laft at if -, I believe the people are

" mad.— I thought I mould never have

a got it done j—they are all fellers to a

" man.—Well, I muft make all the hade

g I can to Sir Solomon Wronghead3 for
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" he is a Bull of half a million; and I muft
" advife him to fell before things grow
" worfe. Here, Sir, is your account.

Mar. 31, 1761.

Bought for Mr. Deputy

per cent, annuities for

the refcounters in May,

a, 8i|.

Sold for Mr. Deputy

Dowlas 70,000!. three Dowlas 70,000!. three

per cent, annuities for

May refcounters, a,

76 f.

1. s. d.

f The difference, Sir, is a~
1 3150 o o
1*j per cent, which comes to

" And my commiflian for")

a buying and felling at i|> 87 10 o

• * • . jper cent, is

3 2 d7 IO o

44 Well, Sir, you will write a receipt, and

" I will give you a draught upon my
" banker for the money. Pardon me, Sir,

" you know this whole tranfaction is ex-

" prefly againft act of parliament *, and

* See an act 7th Geo. IT. intituled, An aft the

better to prevent the infamous prattice of llock-

jebbing.
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*< therefore we never give receipts, nor

" take any ; all is upon honor, Sir, which

" you will know by and by, when I have

" a large balance to pay you. Well, Sir,

" how fhall I write you in the draught ?

" Pray what is your chriftian name ? O,

" Sir, you need not be particular, only

" write—ToJemmy Longfhanks or bearer,

*' that will be fufficient : you may add, if

•• you pleafe, Captain-general of the band

" of gentlemen flock-brokers. Sir, I

" thank you ; I hope we fhall have better

" fuccefs another time. I hope fo too j

" Mr. Longfhanks, a good day to you.*—

" Sir, your very humble fervant."

This example may be multiplied to a

thoufand ; but as the neceffary explanation

of it has taken up more room than I ima-

gined, I fhall wave giving any further in-

flances of the fame kind, and mail leave

the judicious reader to form a cafe, e con-

tra, wherein a trader fells for the refcoun-

ters, and wants to lower the price, in order
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to buy in under what he has agreed to de-

liver at ; and to follow this man to the

coffee-houfe, where he will, be found ex-

claiming againft the meafures of the mini-

itry, and pronouncing the nation to be on

the brink of ruin.

In the room of other examples, I {hall

here introduce fome remarks, which I hope

the public will think deferving of the moft

ferious attention.

Granting then, that any tradefman of

this great metropolis has acted fuch a fcene

as I have juft defcribed, can it be fuppofed

that he will fit down quietly with his lofs ?

a lofs—which the profits of his trade will

not, perhaps, recover in many years. No,

certainly, he will fport again, and probably

a fecond lofs may lead the way to bank-

ruptcy , or grant that he gains, it is all

upon honor i and perhaps when the day

comes that he is to receive a balance in

his favor, which would indemnify him for

his former loffes, his broker turns out a
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Lame Duck -j- •, by which he has the mor-

tification of lofing this balance without re-

fource, and probably of feeing his broker

re-eftablifhed at Jonathan's, for a paltry

compofition to his creditors within the

houfe, while he himfelf is declared a bank-

rupt for inability to pay his lawful creditors

their juft demands •, which inability has

arofe from his having too punctually paid

his debts of honor to the honorable gen-

tleman, who has now left him to fliift for

himfelf.

But the worn: of all is, that confcious

of his own folly, he has never placed this

great lofs to account, and his books being

regularly kept, except in this particular, it

appears upon the examination under the

commiffion, that a large fum has been re-

f A name given in 'Change Alley to thofe who

rcfufe to fulfil their contracts. There are fome of

thefe at almoft every refcounter. The punimment

for non-payment k banifhment from Jonathan's,

bjJt they can Mill aft as brokers at the offices.
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ceived in a fhort fpace of time, and no ac-

count is given how it is expended ; this

naturally leads to an inquiry of the bank-

rupt what is become of the money ? To
which he will perhaps anfwer (if he is a

man that is not paft the time of life for the

indulgence of fenfual pleafure) that he has

fpent it in high living, and on women •, for

the laft of vices that a man of fpirit would

choofe to own, is gaming, as it carries with

it no excufe, having no gratification to

plead-, and is befides the moft blamable of

any in a tradefman. This account not

proving fatisfaftory, he is condemned for

the fuppofed fins of his youth, but in

reality for his follies in the Alley, to a per-

petual imprilbnment, perhaps to an igno-

minious death.

If an inftance of this kind happens only

once in ten years, is it not enough to make

an humane people lament that fuch a gam-

ing fcheme fubfifts in the very heart of

the city ? Ought it not to filence all cla-

mors, as well as all lampoons and fatires



HI3 OWN BROKER. 61

on card-playing at the court-end of the

town ? for how trifling are the fums gene-

rally played for at cards, in comparifon of

the deep (lakes in the Alley ? how infi-

nitely do the confequences fall fhort of

thofe which attend gaming in the funds ?

In one cafe noblemen and gentry dip their

eftates, and impoverifh their families ; in

the other fubftantial merchants and citizens,

who are the very foul of commerce, are

ruined •, and the ftate, that fubfifls by the

extent and flouriming condition of its com-

mercial intereft, muft fufFer in the end.

Again, let it be confidered, that in

fome, at leafr, of our grand card affem-

blies, all foul play is excluded ; and the

chances are equal, except where fuperior

fkill in the game gives the advantage.

Now no fuperior fkill in any game at cards

can give an advantage equal to that, which

the crafts and fubtilties pradtifed by the old

ftandards in the Alley, give them over the

young and unexperienced ; and this iliouM

not only deter men from engaging on fuch

G
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unequal terms, but fhould Hkewife induce

them to be very fparing of their reflections

on thofe who have loft confiderable iums

in the Alley, and have quietly fat dowa

with the lofs ; fince fuch perfons might be

ignorant at firft, that the practice of ftock-

jobbing was difhoneft in itfelf j or that, in

order to fucceed in it, a man mult divert

himfelf of every fentiment of humanity

and integrity, and mult be deaf to the cries

of the wretched whom his fuccefs has re-

duced to mifery : he therefore, who, having

found his error, fubmits to the fatal blow,

and tamely wears the name of dupe, rather

than ftay in the Alley till he becomes a

iliarper, merits the companion, and, were

it not my own cafe, I had faid the applaufe

of a Chriftian people. A French author

very juftly fays

;

Le defir de gagner, qui nuit & jour occupe,

Eft un dangereux aiguillon.

Souvent quoique Tefprit, quoique le cceur

foit bon,

On commence par etre dupe,

On finit par etre fripon.

y
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Happy therefore is that man, who has only

the folly of being a dupe to reflect on

;

and not the infamy of flaying in the Alley-

till he was a fripon or fharper. In a word,

the chance of gaining is very fmall, and

the uncertainty of being paid, when gained,

very great ; for which reafon, I intrea:

thofe who have not yet entered the Alley,

never to frequent it on a jobbing account •,

and thofe who have finned already, to go

their ways and fin no more, left a worfe

thing come unto them ; left their fortunes

and their liberty fall a facrifice to the fatal

confequences of repeated lories in the Alley,

and their, names, which once flood foremoft

in the bright records of unfullied honor,

ihould be funk into oblivion, or, by the

hafty judgment of an uncharitable world,

be branded with undeferved infamy. For

how few are there in our days, who enter-

tain the fentiments of a late noble author,

" Convinced as 1 am (fays he) that every

" man has his failings, and that few are

" exempt from malice, I mall never be

G2
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" ready to confirm a report to the preju-

" dice of my neighbour's honor; for if

" he proves guilty, I fhall be forry to in-

u creafe the burden of his crime by my
44 reflections -, and if he is found to be in-

«' nocent, I fhall be charmed to think that

" I was not of the number of his caluin-

44 niators."

I fhall now give an account of the tranf-

actions of the Profeftbrs of the art and

myftery of flock-jobbing, who, like the

members of other colleges, have different

degrees, according to the extent of their

genius, or the length of time they have be-

longed to the fociety. At J— 's there

are Servitors, Novices, Pupils, Tutors, and

Doctors; of whom the latter are eafily

known by their pride and arrogance,

which breaks forth upon every occafion,

into declamations againft the frefh-men or

Novices ; and in praife of their own fupe-

rior fkill and dignity.—If any of my read-

ers have ever employed a Doctor in the

art, they will eafily recollect fome fuch ad~
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vertifements of his fkill, as this " I am
" always to be found in the very worft

" times, and know how things ftand, and

" the trim of the houfe, better than thefe

" young boys, that live but a few days in

" the Alley, and then are heard of no

" more ;
" which means only, that

they can fhave clofer than the young ones ;

and may be taken either in a literal,

or a figurative fenfe. Tutors are thofe

who take Novices for their Pupils, and

finding their ignorance (owing to their in-

nocence) make bargains with them, and

bring them into credit with the houfe, in

which they fuffer them to go alone, as foon

as they have tricked them out of half their

fortunes, for teaching them an art, which,,

if they have any honefty left, they quit as

foon as they know the infamy of it, leaving,

their tutors to enjoy the fruit of their guilty

inftru&ions The tutorfhip at J » 's*

has generally been in the hands of Jews,,

and, with great propriety, one Aaron was

for many years high prieft. Servitors arc-

G j
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thofe who wait on their matters commands,

and are ready to do all the dirty bufinefs

they order them ; and which they do not

care to appear in themfelves j fuch as af-

ferting—that (locks were done at a different

price than they reaHy werey at any parti-

cular hour or buying and felling under-

hand for their m-aflers, a large quantity of

any of the funds for the refcounters, in

order to raife or fall the flocks at pleafure,

which bufinefs they tranfact with a brother

Servitor, who is in the plot -, and, after the

end is obtained for which thefe bargains

were made, they are cancelled, and the

bounty of the mafler is equally divided^

which, by the bye, is but very fmall j and

therefore the Servitors are to be diflinguifh-

ed by their lhabby appearance, and their

frequenting the door of J 's, which

they can but feldom afford to enter.

I remember indeed one exception, which

was of a favorite Servitor, who was one

.morning employed to tranfacl; fuch part of

a great man's bufinefs, as he himfelf could
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not perform for want of time •, and his al-

lowance, for this overplus on the other's

bufinefs, amounted to fifteen pounds fter-

ting \ by this it appears that jobbing muft

be the principal fupport of, and what en-

riches, the gentlemen of the Alley ; for it-

is next to incredible that any broker (who

was only moderately fond of wealth) mould

really transfer in one morning, betwixt the

hours of nine and twelve, fo much flocks,,

or annuities (for which he has no more than

two {hillings and fix-pence per cent.) as

would enable him to fpare his Servitor fif-

teen pounds : but when once a jobbing ac-

count enters the lifts, as there are no bounds

to this fort of gaming, it is not to be won-

dered at, if, ©n a fettling-day, after any

refcounters, a Doctor of the Alley mould

be obliged to take a Servitor at the rate of

twenty pounds per diem *
: another part of

* Since the publication of the fourth edition of

this work, a gentleman has communicated to the

author the following anecdote—That there is an.

4
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the Servitor's bufinefs is, to make and carry

paragraphs of falfe intelligence to the

printers of public papers, whom we often

find conferring that they were impofed upon

in particular articles of news : and it were

to be wifhed that this apology was always

true, and that the public might have no

room to fuppoie, that for five ihillings they

infert any piece of intelligence, without

confidering the confequences.

The gentlemen of the Alley have like-

wife their Terms and Vacations ; but there

are no ftated times for thefe in general,

though, in time of war, we may fix the

commencement of their principal term to

the beginning of November, and its dura-

tion to the end of January following.

office not far from the Exchange, kept hy two bro-

kers, vvhofe commiffions for twelve months pari

amounted, upon a rribderate calculation, to a hun-

dred pounds, one day with another ; and fo pofitive

is he in his computation, that he adds, he would

willingly have rented the profits of their office, at

the clofe of the war, at that fum, every day from

the firfl report of a peace.
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In this Term, there are feveral forts of

bufinefs to jranfact, which keep the Alley

in a perpetual ferment without the leaft re-

laxation j infomuch that even many of the

Doctors are obliged to lay up their equi-

pages, and others to fend their high-bred

hunters to the livery (tables. Term gene-

rally begins a few days before the drawing

of the lottery, when thofe who have con-

tracted to take, or are already poiTeiTed of,,

more tickets than they can poffibly hold

(in the language of 'Change-Alley, begin

to open the budget, or to let the cat out

of the bag) and thefe may not improperly

be ftiled the Bulls plaintiffs ;—and the op-

pofite party, who have agreed to deliver a

quantity of tickets without being pofTefTed

of them, the Bears defendants. The caufe

is depending nine months before it comes

to a final ilTue ; there are indeed little trials

of fkill betwixt the Bulls and Bears at the

end of every month, from February to No-

vember, becaufe for each of thefe months

there are contracts made, for twenty times
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as many tickets as there are in the whole

lottery j but the grand and final decifion is

on Friday before the firft day of drawing,

when that is appointed by the Lottery Act:

to be on any Monday ; but when it is or-

dered to commence further on the week,

then the day of fetling at J 's is al-

tered, fo as to make the fetlina; of accounts

happen a day or two at mod before the

drawing begins.

It would be tedious, and indeed in fome

meafure needlefs, to give more examples

than one, of the chicanery practifed by the

Profeffbrs of the college, and of the va-

rious artifices they make ufe of to impofe

on each other, and the public in general j

becaufe the fame meafures mud be pur-

fued, and the fame tricks played for all

jobbing accounts, in every different branch

of the funds : for which reafon I mail con-

fine myfelf to a jobbing account in the lot-

tery, as being that which affects a larger

body of the public than any other ; for

there are numbers who annually adventure
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in Lotteries, who know nothing of the other

funds i and probably have no property in

them.

As a profe writer, and only a bare nar-

rator of fads, I cannot properly call in the

afliftance of the fairy train, nor yet con-

jure up aerial fpirits to convey my readers

through the jarring elements to the place,

where, for my own convenience, I would

have them tranfported •, 1 fhall therefore

only fimply intreat them to awake the

powers of their imaginations, and by their

ftrength, fuppofe themfelves conveyed to

the famous college of jobbers, not inferior

to any college of jefuits ; where I muft

leave them to recollect, and call up the

idea of Bartholomew Fair, or fome coun-

try wake, that they may have a juft refem-

blance of that horrid din of confufed voices,

and that motly appearance of various cha-

racters, which prefent themfelves to their

view, at their entrance into the college-

while I for a moment paufe—-to confider in

what language and form, I fhall explain the

fubjects of their wild uproar.
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Shall I throw it into dialogue ? No •, it

is impracticable -, for it confifts of fuch'a

medley of news, quarrels, prices of dif-

ferent funds, calling of names, adjufting

of accounts, &c. &c. continually circulat-

ing in an intermixed chaos of confufion,

that it will not admit of digefling into that

pure, decent method of expreffing a fami-

liar converfation.

Shall I invoke the comic mufe •, and in

her lively vein of humor expofe the defor-

mity of thefe fons of iniquity ? No ; the

characters are too low, the fubject too

mean, and the plots too dirty, unlefs Iwas

writing for a ftrolling company, and the

piece were to be repreiented in a booth on

a common, in the wilds of Kent.

Since then no borrowed ftyle will fuit it,

nor no 'characters aptly reprefent it, let me

give the explanation in their own language ;

and only inform fuch of my readers as are

not likely ever to fee J 's in reality,

that their nonfenficaj medley of difcourfe

rieareft refembles the advertifements of the
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late famous orator Henly, a fpecimen of

which I have procured, that the public

may judge for themielves *;

* Jan. 30, 1756. K. Charles Fs Charge to

Henly's Jury! At the Oratory K. GEORGE's
Chapel.

Sunday N. B. Lafl Lord's day, two or three

puzzlepates faid—I had too much Divinity, on the

Thomas's and John's— was too grave— Brethren

Prefbyterians fay—Religion is a grave Thing ; and

1 am not grave enough : Split the difference, but

don't fplit me ; Bleffed K. Charles I. in the Com-

mon Prayer-Book ; Ora pro nobis ; And for thy

Grand Nephew K. George ! And my Reafons !

Loyal to the Hilts ! And God's Providence and

Man's Duties,—I hop. that is grave,—the Eible is

wife and merry,—whether Chriil was for falling or

againft it.

Louis's Challenge and St. J's's Anfwer—Genl.

Johafon refign'd—Fr. Naffau'sheart 1 —Mr. Whit-

field's Viclory—The Art of Starving, and the

Erighteft fhort Stripes, all for the Good of the

People, who, therefore, will be for me, and I'll

beat their Impoverimers—after that the bell in the

Houfe— 10,062—Henly ! be boldeft in the Land of

Reafon—and Speech on Speech— difpatch thy Foes

—Blood for Blood.

H
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The grand fcene opens a little after

twelve at noon (at which' time the transfer

books of moft of the offices are fhut for

the day) and generally the a&ors hold forth

in die following manner, and almoft all at

once :
" Tickets—tickets—India flock for

" the opening—Navy bills— Bank ftock

" for the refcounters—Long annuities—

" Here the waiter calls, Chance—Chance

" —Chance •, Mr. Chance is not here, Sir,

" he is over at his office Here, tickets

" for Auguft—Omnium gatherum for Sep-

" tember—Scrip for the third payment—
" Three per cent, conibls Here the beef-

" headed Mr. Eye-Tony whifpers a friend,

" but is overheard, They are all Bulls by

" G d, but I'll be d d if they have

" any of my ftock ; I'll go out of town,

" and not come near them till the ref-

" counters——Here, Long annuities; who
" buys Long annuities ?—-Tickets for the

" drawing—Well, what have you to do in

" tickets for the drawing, Mr. Mulberry?

" I am a feller of five hundred, Sir-

—
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" And I am buyer, Sir >, but pray at what

" price ?—Why, as you are a friend, Mr.

" Point-royal, I (hall give you the turn-,

" you mall have them at fourteen *. The

" turn, Mr. Mulberry ! why do you think

" I do not know what I am about, as well

44 as if I was felling pins or needles, or

" drawing patterns for ladies ruffles ? they

" are all fellers at thirteen Well then

44 you mail have them at thirteen—I will

44 take them at twelve, and no otherwiic

—

" Well, you mail have them, put them

" down (for the drawing, mind) but d n

44
it, Tom, where did you get that paile

44 wig ? Why, you fon of a b h, it is

" as good as your mop India ftock with-

" out the dividend. Have you any tiling

44 to do in India ftock, Monfieur Sham-it ?

44 Non pas, Monfieur, bien oblige— I have

* This means ten pounds, or eleven pounds four-

teen millings, as the price is ; but this fhort me-

thod has been invented to fave the gentlemsns

breath, otherwife it would be impoffible for their

lungs to hold out.S H2
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' been talking French fo long to Sir Harry
8 Travel-fick that I forgot myfelf— I have
1 nothing to do, Sir ; afk my partner ; I

8 am but juft come from Tunbridge (an-

1 g"'v ) India bonds-, who buys India
8 bonds ?—no buyers in the market r

—

8 Well, Mr. Backward, where fhall we
4 dine to-day ?—You have never a pig in

1 frore, have you ? No, no, Mr. Sharpfet,

8 thefe are bad times ; I have made no-

' thing of it this term yet ; but hum,
; don't talk of pig, for here comes the

i proud Dr. Low'-pifs, who never looks

afant at the bed, and mould you

'mention fwine's flcfli in his hearing, we
8 mall make him as lurly as Old Nick *.

* In the famous South-Sea year a haunch of

ver.iftm fold for five guineas, which was a proof of

the luxury of the jobbers of that aera. Mr. Back-

ward is an inftance of luxury in another kind ; he

is fond of a pig prepared for his table in the follow-

j':g manner; it muft be taken from the fow foon

after it is littered, and laid on afoft cufliion by the

fire-fide, where it mud be fed with Naples bifcuits

and cream, till it is a fortnight old, and then bs

whipped to death and ro;
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.—Enter Kit Cot— and Mr. Verjuice,

from Spring-gardens, with each a book

in his hand—Here, Every Man his own

Broker^ I am a feller for money-— and I

am a feller for time—to them M. Skin-

it, formerly a butcher, Mr. Onion, Sam*

Dangerlefs, Joe Dirtyface the baker,

and Tom Steel the common council-

man, who all at once demand, what

is it ? Any new fubfcription, Mr. Ver-

juice ? I buy, I buy—No, no, gentle-

men, it is not fo good a thing ; it is a

d d impudent libel againft all the

members of this facred college j and I

would give all Spring-gardens to fee the

author well punifhed for his infolence :.

here he gives directions how to buy and

fell (lock ; and lays open the whole of

our tranfaclions •, and all, forfooth, be-

caufe he has loft his money amongft us..

—Thoufands have fhared the fame fate,

why mould he make fuch a noife about

it ? or why injure all to be revenged on

" a few? 'twas neither you nor I that

h 3
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" dripped him ; 'twas Aaron the Jew, Bab
" Falftaff, old Hodge, and two or three

14 more—Well, pray don't be in a paffion,

" gentlemen •, pray what are you going to

" do with the books ? Do ! why fell them
" at a low price

; you know that's the only

" way : and then tell all our friends out of

" doors, what curfed ft tiff it is ; and that.

"
it was done here at— how much Mr.

u Skin-it ? Why I will give you ten pence

" money

—

both, You mail have them
" Calls out, Done at ten pence, gentlemen

" —Pray get it put in Chance's lift, 'twill

" damn the book effectually * ' Here,

u who'll fell a hundred for time ? Sam.

" Dangerlefs replies, I am feller of a hun-

* Saturday, May 30, 1 76 1.—Mr. Chance was a

very worthy good-natured man, who arrived at the

higheft pinnacle of fame by diftributing the favors

of fortune, like his miftrefs, at Hazard, fometimes

giving 1 0,000 1. to blockheads, and to men of the

greateft merit, a blank. Unluckily for the gentle-

man in queftion, he did not put the Alley price of

Every Man his o<vjk Broker, in any of his lifts,
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" dred for time—you mall have them at

" nine pence for September next— I will

" take them at eight pence—You jhall

" have them—done at eight pence, gen-

" tlemen, for September—A good bar-

" c;ain : I mall cret them at the flails for a

" penny, long before that time. Tom
" Steel the common councilman now in-

" terpofes, and makes as formal an ha-

" rangue, as if he were pleading in the city

" parliament for fornd darling privi;

Ci Gentlemen, you are highly in the

w wrong to take fo much notice of this

" paltry performance, or its author ; thill

" me, the bed thing you can do is to let

" him alone; the thing will die of itfelf

;

" beiides, he can really do us no harm, for

" we are fo flrong a body, that he may as

u well attempt to beat down the Monu-
" ment with an old Shoe-Horn, as to de-

" ftroy our college •, we are too well fup-

" ported : leave him to me, pafs quietly

" by him in the flreets, and do not flare

" at him as if vou faw a monfler (nor don't
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you, brother Eye-Tony, call people out

or" their fhops to leer at him) for that

only marks rage, and a confeflion of

guilt :—I have a fafer and more quiet

way •, it is but arming our knights and

baronets in our cauie, and this moth will

ibon be crufh'd. I can add no more,

for here a:e fome ftrangers coming in ;

therefore let's adjourn the fubject—but,

by the bye, whifpers, I have voted for a

{ilk gown to-day, I hate to be numbered

among the common livery.—Here, old

annuities without the dividend Enter

Mynheer Vander Doubleface (with a

packet of letters)—Two mails from Hol-

land and three from Flanders. Ik fai

never go through myn bufinefs, 'tis too

much i (looking round him) wat has my
news fent all de dgentlemen to de pofU

huis well—-this is ongeluckt, for ik

mud buy een groot deal of flock, dar

is heel good news de Havanah is ta-

ken."
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Having thus given a fpecimen of the

daily tumult at j- 's, I am to apolo-

gize for letting any thing fo very low ap-

pear in print, by alluring the public, that

nothing could have induced me to have

given it a place, but the defire of mewing

them what a trifiing fet of people they are

in fubjection to •, for I call it fubjection,

when fo large a body of people, as that

part of the public who have "concerns in

the funds are, tamely to fubmit to think,

fpeak, and acl upon the judgments of thcfe

gentry.

I (hall now return to Mr. Point-royal,

and jufr. exhibit a leaf or two of his job-

ing book, before I take my leave of him.

Lottery Tickets for the Drawing.

Bought, viz. . . to take

200 of Levy . 10I. 15s

100 of Benjamin . us
100 of Solomon . 14 s

100 of Reuben . 18 <=

500 of Mr. Mulberry 1 5 s

So'd, ... to deliver

to Mr. Buck aiol. 5s.

300 to Mr. Skin-flint 8s

200 to Dr. Wool 1 os

400 to A. Avarice us.

1500
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It appears by this account that Mr.

Point-royal is a Bear for five hundred

tickets ; that is, he has fold five hundred

more than he has bought, and confequently

he wiihes they may fall •, and as a means to

bring it about, he runs up and down the

houfe, a few days before the drawing, de-

claring, that the tickets do not go . off,

that he haj puffed by all the offices, and

did not fee one cuftomer in any of them •,

and in fhort, that the price muft come

down. The reafon of this conduct is ob-

vious. Tickets at the time of his acting

thus, are confiderably above the price he

has agreed to deliver at ; and mould they

continue fo till the drawing, he will be

obliged to buy five hundred to adjuft his

account at a mud nigher price than he has

fold at.—This Is only one account, and

that a fmall a ie •, but let us fuppofe the

accounts of the greateft part of the houfe

to ftand thus, and that the majority are

Bears •, it is upon the dilcovery of this, that

the debates in the caufe begin to grow
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warm, and the council to rail at each other,

and brow-beat the evidence. This pro-

duces a fcene of amazing confufion and

uproar ; and the public are obliged to give

that price for tickets, in the offices, which

the fentence paffed in the college fixes on

them : thus, for inftance, if the Bulls get

the better of the conteft, by holding their

tickets to the laft, and oblige the Bears to

buy on their own terms, then the price of

tickets rifes confiderably, not from their

intrinfic value, but from the artificial fear-

city in the Alley : but if, on the contrary,

the Bears gain the victory by a feeming in-

difference, and by raifing a thoufand artful

ftories, which frighten the Bulls, and caufe

them to fell
#
at once, then the price falls,

from the market's being overftocked, and

the public will thereby procure them at a

low price. I would therefore advife all

private adventurers either to buy very foon

after the firft coming out of the tickets,

which generally is in June or July, or elfe

to wait till the very morning of drawing,
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and buy, an hour or two, before the wheel

goes round.

It would puzzle my readers to devine

the method of fettling or adjufting (as they

call it) fu:h an account -as Mr. Point-

royal's ; an 1 if I were not to give a flight

fketch of the manner of doing it, it would

be thought incredible, that it fhould ever

enter into the heads of any fet of men, to

invent fuch a perplexed and intricate form

of adjufting an account.

Por the fake of brevity, and to render

myfelf as intelligible as pofflble, I fhall

take only one article on each fide of Mr.

Point-royal's account. Againft the day of

feriiog he has made out, what he calls, his

lift, with which he appears in court, and

c :e more accofts Mr. Mulberry—Sir, I

to take five hundred tickets of you,

c ou deliver them ? No, Sir.—Who have

y got then ? Let me fee—I have got

1 . Sham-it j go to him for four hundred,

anj fee i you can adjuft that, while I fee

wh-j I have got for another hundred

—

goes
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pn, I am put to you, Mr. Sham-it, by Mr.

Mulberry, for four hundred tickets. Well,

Sir, you muft go to Dangerlefs

—

goes on,

Mr. Dangerlefs, can you deliver me four

hundred tickets for Mr. Sham-it ? Yes,

Sir j are you ready to take them. No, Sir,

I am to deliver to Aaron Avarice— calls,

Aaron Avarice, here •, will you take your

four hundred tickets of Mr. Dangerlefs ?

No, Sir •, I gave you James the fon of Ze-

bedee—Zounds, Sir, that won't do, he is

Mr. Mulberry's partner •, and I am to take

of him—Well then, let me fee, oh ! deli*

ver them to Mr. Coal-hole—aye, aye, take

'cm to Mr. Coal-hole, and there they'll

fettle.

In fhort, Mr. Coal-hole agrees to take

'em, being in want of four hundred for a

cuftomer (for he is no jobber, but when

obliged to act for a principal) : but here

another difficulty arifes about the price they

are to be done at •, Mr. Coal-hole is to pay

for them, and will take them at no other

price, than that which he agreed for with

I
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Aaron Avarice; which happens to be a

great deal lower than Mr. Danger-lefs fold

them at to Mr. Sham- it •, at laft however,

Mr. Coal-hole, being a good natnred man
(and knowing Mr. Sham-it to be a Doctor,

who has never been a Lame Duck) agrees

to pay for them at twelve {hillings to fatisfy

Mr. Danger-lefs, who always takes care to

be on the fure fide *.

Thus we have adjufted four hundred of

Mr. Point-royal's tickets ; and happy will

it be, if he fettles any more fo eafily •, for

fometimes thefe gentlemen put one another

about from man to man, till they have gone

all round the houfe.—The method of enter-

ing thefe accompts when adjufted, is to the

full as abfurd ; and would afford no enter-

tainment or inftruction, for which reafon

only I omit it. The remainder of this Term

* Danger-lefs is fo lame a Duck, that he has

broke both legs three or four times and has been

twice trepanned ; but, by the help of good fplin-

tering, is at laft perfectly reftored, and enjoys his bot-

tle and lafs as gallantly, as the firft peer in the land.
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is employed in buying and felling of tickets

during the drawing •, and in infuring them

on divers conditions.

In order to have a clear idea of the defign

of infuring tickets, it is necefTary toobferve,

that not above one half of the tickets in any

lottery are fairly fold out to the public be-

fore the drawing : by fairly fold out, I mean

fo as not to come to market again j for a

great many people buy a quantity of tickets,

without any intention of venturing a fingle

milling in the lottery. Thefe buy at a low

price i and when they find an opportunity of

felling to advantage, they bring them to

market again ; and if this opportunity does

not offer before the drawing begins, they ge-

nerally infure them; for which purpofe there

are a fet of Mailers of Arts, and Doctors,

who open offices in J—.'s, and pafte up

their names over their feveral flails nearly in

this manner: tickets infured from blanks

by Dr. Squintum* and Co. Their principal

* Note, This gentleman is a diftant relation to

the famous Dr. Squintum, who infures old womea

la -
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bufmefs is to infure tickets from blanks, or,

in other words, to give an undrawn ticket

for every one that is drawn a blank, during

the time they are infured. This branch of

injuring, is calculated to ferve thofe who go

into the wheel with a number of tickets, de-

figning to fell them at a high price, if they

grow fcarce, or the great prizes happen to

ftay long in the wheel : but whether the in-

juring tickets in this cafe, cr the rifking the

chance of- the wheel, and buying freih tick-

ets in the room of thofe drawn blanks,

with the money that is faved by not inhe-

ring, be moil advantageous, is matter of

doubt : for the Doctors in the Alley, like

moil Doctors out of it, differ in opinion -

3

fome infuring, and others running the chance

of the wneel.

The price of mfurance from blanks is

generally from five (hillings, to five pounds,

' ' ..I i a

and children from damnation, at his offices at Tot-

tenham court and Moorfields—they have both been

admired in the open air ; but are now happily fettled,

within doors. ^
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as the drawing advances ; and it fets off at

firft, lower or higher, in proportion to the

number of blanks there are to a prize in the

fcheme of the lottery : thus, for inftance,

price of infurance from blanks, in the

late lottery, were cheaper than in former

ones, becaufe there were fewer blanks to a

prize j and confequently the infurer ran lefs

hazard.

Hitherto we have only treated of infu-

rance of real property, we are now to exhi-

bit the fporting part of infurance, which is

almoft as confiderable as the other ; and is

on the whole much more profitable.

As the gentlemen infurers, previous to

their opening their books, have held a com-

mittee, in which the niceft calculations have

been made, and the price fixed, with the

moderate allowance to themfelves oftwenty-

five pounds per cent, profit upon the whole,

it matters not to them, whether the perfons

who bring a lift of numbers to infure, are

really pofTerTed of thofe tickets or not, pro-

vided they comply with the condition r«-

u
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quired of thofe who are poffefTed of tickets,

viz. to deliver up the blanks when drawn,

Ifi exchange for undrawn tickets. I am
therefore at liberty to carry any indifferent

number, or the number of my ticket (if I

have one) the only difference is this, that, in

the one cafe, I give up the blank for an un-

drawn ticket : and in the other, I allow the

value of the blank, if it bears any, and take

either an undrawn ticket, or (if I am no

adventurer in the lottery) the value of an

undrawn, in money.

Another method of fporting is, to infure

for prizes, that is, to give in any lift of

numbers whatever-, and if any of them are

drawn prizes during the time they are in-

jured, I receive for every prize, fo drawn,

the value of a twenty pounds prize, in mo-

ney. The price of inliiring in this manner,

is generally from one milling and fix pence

(the firft day) to five millings towards the

end of the drawing*.

* There is hardly a prentice boy, or a waiter to a

tavern, or coffee-houfe, in the neighbourhood of the

4
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Having thus given an account of the bu-

fmefs tranfa&ed at the beginning of term, I

fhall only obferve, that all is pretty quiet

after the drawing of the lottery is over, 'till

towards the end of term, when the raifing

of the fupplies for the fervice of the new

year throws the whole houfe into a frefh

ferment ; but for an account of this, I

muft refer my readers to Chap. IV. and

fhall conclude this, with relating their man-

Alley, that is not a fporter, in the two 1 ail-mentioned

kinds of infurance.—Some years ago there was a

method praftifed in the Alley of letting out tickets

for a day, or any part ofa day, during the drawing,

and if they came up prizes in the time they were let

out, they belonged to the hirer, who was generally

faid to be riding a horfe in 'Change Alley, to which

the race horfes, mentioned in the preface, alludes—

Query—Is not the giving in a lift of undrawn num-

bers, taken at random out of a lottery-book, and in-

furing them for prizes as above, the fame thing as

hiring of horfes was formerly ? If fo, how juft the

motto in the title page.

Quidfaciant leges uh'i fola pecunia regnat ?

Of what ufe are laws, where money governs all ?
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ner of fpencling the vacations. The fpring

vacation generally begins in March, when

fuch of the gentlemen of the Alley as are

in town, pafs their time at J 's in buying

and felling of green peas, mackrel, &c.

by way of piddling, to keep their hands in

at jobbing, till term comes on again.

The method of playing at this game is,

to buy or fell one hundred pecks of green

peas for the earlieft feafon, or firft coming

in, at a particular high price •, and the way

of adjufting the account is, to fend to Shut-

tleworth's to know the price of the firft peck

of peas that were brought to market •, ac-

cording to which the buyer, or feller, at

J—'s regulates his account, and pays, or

receives, the difference betwixt the price

they were done at by him and his antago-

nift, and the price at market. The mackrel

bargains are generally for one thoufand, at

their firft coming in, and are adjufted much

in the fame manner ; for as foon as they are

cried about the ftreets, the contending par-

ties buy as many as they want for a dinner j
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and this fettles their accounts, and furnifhes

them with a delicate repaft. Now as thefe

gentlemen follow only their own weakjudg-

ments, or the price of the precedent year,

in this fport, I mould think an underfcand-

ing gardener, and a fkilful fifhmonger, might

have the bed of the game : for the one

might give a better guefs by obferving the

backwardnefs or forwardnefs of the fpring,

and the other by knowing the run of the

market at Biliingfgate.

Another manner of fpending the vaca-

tion is, in infuring on the lives of fuch un-

fortunate gentlemen, as may happen to

Hand accountable to their country for mif-

conduct. I am not willing to difturb the

afhes of the peaceful dead, or I could give

an inijlance of this cruel paftime, the parallel

of which is not to be met with in the hif-

tory of any civilized nation : but I hope we

(hall hear no more of fuch deteftable gam-

ing •, and therefore, as a fcene of this kind,

fully laid open, might aftonifh, but could

not convey inftrudtion, humanity bids me
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draw the veil, and not render any fet of men

unnecefTarily odious.

Inluring of property in any city or town

that is befieged, is a common branch of bu-

finefs ; but ingenious gamefters, ever ftudi-

ous to invent new, aud variegate old games,

have, out of this lawful game (for infur-

ance in general is no more than a game at

chances) contrived a new amufement for the

gentlemen of the Alley •, which is for one

perfon to give another forty pounds, and in

cafe Martinico (for inftance) is taken from

the French by a particular time, the perfon

to whom the forty pounds is paid, is to re-

pay one hundred pounds j but if, on the con-

trary, the fiege is railed before the time

mentioned, he keeps the forty pounds.

In proportion as the danger the place is in

of being taken increafes, the premium of in-

furance advances; and when the place has

been lb fituated, that repeated intelligence

could be received of the progrefs of the

fiege, I have known the infurance rife to

ninety pounds for one hundred. A fine
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field this opens for fpreading falfe reports,

and making private letters from the Hague,

&c. ! but how infinitely more harmlefs

to trifle with property, than to affect the

life of a fellow-fubj eel, or to injure him

with the public, to ferve a private end

!

I cannot more properly clofe this chap-

ter, than by leaving upon the minds of my
readers this felf-evident inference from the

whole.

That it is almoft impoflible for any bro-

ker, who is a jobber (and there are but few

that are not) to give candid impartial advice

when to buy into, or fell out of, the public

funds.

The following collection of letters, pub-

limed -m the Gazetteer on the fubject of

Stock-Jobbing, by various writers, un-

known to the author of this book, will,

he hopes, prove acceptable in this place,

as they ferve to point out the general opi-

nion on this important evil, and to confirm

and corroborate the general charge, brought

by him, againft the practices of the Alley.
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To the PRINTER.

S I R,

THE evils of flock-jobbing to the pub-

lic and individuals are univerfally com-

plained of, and indeed fufficiently expe-

rienced. There have been laws made to

prevent them -, but in this, as in mod
other cafes, we find penal laws are of lit-

tle ufe, unlefs they are fo contrived as to

be very eafily carried into execution.

Temptations to gaming are great checks

t* uieful induftry, by which, and which

only, a nation can be made powerful and

wealthy. It therefore mull be deemed a

matter of high confideration to the govern-

ment of any ftate, and particularly a trad-

ing one, to keep the people as much as

poffible from,fo mifchievous a bias.

I

Some late capital failures have been fully

evict ive of this truth ; and the extenfive-

nefs of their mifchiefs clearly fhew, that it

is become high time to confider ofmeans to
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preferve the fubftance of the innocent from

being facrifked by the guilty •, for fuch I

confider all men in the greateft degree to

be, who aim at making fortunes by hazard-

ing the property of others •, and fuch prac-

tices, when they become common, will

have this fatal tendency, the deftruction of

private credit and confidence, by which all

commerce muft be carried on.

The evil operates no lefs fatally on the

high concerns of government, efpecially on

ours, in which public credit is become one

of the molt important : and the very criti-

cal fituation in which the nation now is, re-

quires that public loans mould be kept

from being fported with by fharpers, and

perhaps enemies to the nation.

How much foreigners interfere with our

moncy-bufinefTes at prefent, is well known •,

and how much they may do it to our preju-

dice, is clearly feen by the intelligent. I

am very well aware, that evils of thefe kinds

are not intirely to be prevented ; however,

I muft believe the exceffes of them are in a

K
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great degree to be hindered. If I can fuggedO O Do
means for doing this, I mail deferve the

good opinion of the public, though I feek

for no other reward, than the lelf-fatisfacfion

which arifes in an honed mind from the dis-

charge of a duty-, and it is every man's

duty to render his bed fervices to his

country.

Public welfare and private property are

what I aim to fecure. They are very ih-

terefting objects, and v/orthy of every man's

attention. Declamatory invectives and rail-

ings, even at the mod notorious evils, do

no kind of good •, but the pointing out of

methods of cure are the works of true pa-

triotilm. This, in the prefent important

cafe, I have the ambition to endeavour at

;

and if I mould not be fo happy as to fuc-

-cced, I fhall at lead have the merit of an

honourable intention.

My thoughts on this fubjecl I fhall com-

municate to the public in a few letters, which

I hope will be found not unworthy of at-

tention j and I am fenfible it is from the
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attention of men in power only, that a re-

medy can be procured.

I perfuade myfelf to believe, that I need

no other recommendation to a place in your

paper, than the importance of my iubject ;

who am, Sir,

Your humble fervanr,

PHILO-ERITANNICUS.

BB*WMW!*14 * F9t UlUUVMffl

To the PRINTER.
SIR,

HOW much public fervice is hurt, pri-

vate fafety endangered, and the property of

individuals affected, by Bull and Bear deal-

ings in 'Change Alley, is needlefs for me
to fet forth, as it is become fo common a

topic both of writing and converfation.

Men well acquainted with the nature of

the funds, are convinced of the evil : but

hitherto it has appeared difficult to find a

remedy that could with fafety be applied.

If, therefore, fuch an one can be propofed,

1 ought not to doubt of its acceptance

:

K 2
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and if I can make it make it appear profit-

able as well as molt fafe for the nation to

adopt, I muft fuppofe it will prove ftill

more acceptable.

Several wile laws have been framed for

the Rrft-mentioned purpofe *; but hitherto

the dexterity of ibme men has enabled them

to be the evaders or defeaters of them

all.

Suppofe then, the laws which have been

experienced to be ineffectual mould now be

repealed, and one fingle law made for regu-

lating the tranfadions of the funds, and

other government fecurities, in fuch man-

ner, that, with lefs expence to parties who

deal for ready money, a fund of no incon-

liderable amount may be created, and ap-

plied towards the payment of the interefl

of that part of the national debt, which -is

ultimately fecured by the finking fund •, and

* The 8th and 9th of William III. cap. xx. 6th

of Anne, cap. xvi. 6th of George I. cap, xviii. ancf

7th of George II. cap. viii.
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which, I conceive, may be done by fonie

iuch plan as follows.

That the prices of all ftocks transferred

for ready money, be inierted in the books

of transfer in words at full length, in order

for its being feen, at all times, that bargains

were equitably made, according to the

current prices of the day ; and that luch

transfers be figned by the peribns making

the fame, and likewife by the broker, if

there be one employed. And I prefumeto

think no honeft reafon can be given, why

fuch a regulation mould not take place, as

the practice at prefent is, to ipecify the

prices in the receipts given by the feller for

flocks fold.

That no perfon whomfoever employed in

the buying or felling of ftocks for others,

fhall, on any pretence, receive more than

one {billing from the buyer, or one milling

from the Idler, for every hundred pounds of

capital flock fo bought and fold, to be paid

at the time of transferring the fame ; or for

one hundred pounds principal money in

K3
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navy or victualling bills, or in any other

kinds of government fecnrities, bought and

fold : fuch brokerage being the price that

has always been paid for the buying or fell-

ing of India bonds and exchequer bills,

and is what may be deemed an ample com-

penfation for the trouble of brokers on fuch

tranfactions, as they are now become fo nu-

merous and confiderable, from the exten-

fivenefs of the funds.

That one milling for every hundred

pounds capital flock, bought and fold, in

any of the prefent or future public funds,

be paid by the buyer, and the fame by the

feller thereof, at the time of transfer ; to

be accounted for, by each of the accompt-

ants general of the refpeftive companies

who have offices of transfer, to the Trea-

fury, to be applied to the finking fund. A
duty which, I conceive, may be very eafily

executed, as there are books now kept in

all the offices, which at one view fhew the

tranfacYions of each day. But this payment

ought not to extend to fuch transfers as
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mall be made of flock where five millings,

and no more, is the confideration, as by

tru frees to the cefluique trufl, executors of

wills, &c. the fads in which cafes to be at-

tended by oath.

That books be kept at the refpective

offices where transfers are made, for the re-

giftering of fuch flocks as mail be bought

and fold for time, in which the name of fell-

ers and buyers, the prices and conditions of

contracts, and fpecifications of ilock, fhall

be actually regiflered; the regifler to be

figned either by the principals, their agents

legally empowered, or by the broker em-

ployed, and witnefTed by two clerks of the

regiflry.

That fix pence on every hundred pounds,

fo registered, be paid at the time of regifler-

ing fuch contracts •, to be accounted for and

applied as before-mentioned.

That it fhall be felony for any perfon to

fell, for time, any fort of flock, without re-

giflering the fame upon the day of agree-

ment. The conviction to depend on the
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evidence of perfons who are not parties in

the contract. AnJ,

That it mall be felony likewife, for any

perfon to regifter the fale of any (lock for

time, that does not ftand in the books of

fuch ftocks in the name of the feller, at the

time the fame is registered to be fold.

The conviction to depend upon the evi-

dence of the entry in the regifter-book, and

the account of the feller in the books kept

in the office of the fpecified (lock.

Such is the fubftance of the regulations

which I offer to consideration for the fer-

vice of the public, and which, I believe, may

effectuate a correction of all abufes, except

what arifes in the felling of fubfcriptions to

ftocks before they are made transferrable

;

and which I fear cannot poffibly be pre-

vented by any means whatfoever, upon the

plan of late years adopted. But, I hope,

there will be no more money raifed by

loan •, as there are a variety of methods to

be taken for raifing the neceflary fupplies

within the year,
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If any perfon has any objection to make

to thefe propofals, or any improvements to

offer to my plan, I mail be glad to fee them

as openly reprefented to the public ; who

am, Sir,

Your humble fervant,

PHILO-BRITANN1CUS.

To the PRINTER.
SIR,

I Know not how to account for that folly

or madnefs in the times, which has given

to a low fort of fervants to the public, an

almoft abfolute power over the whole mo-

nied property of the nation. Yet fuch is

become the cafe. A broker will not act

but with a broker of flocks, and they

are to fettle together, as they pleafe, the

value of every man's property in the funds.

If befides the actual flocks, which are

now eftimated at leaft at an hundred and

twenty millions, India bonds, exchequer.,

navy, and victualling bills, and all other
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kinds of fuch like property is reckoned,

it muft be amazing to coniider the extent

of dealings that are now become at the

mercy of a fet of people, who are perhaps

the leafl to be relied upon, for their pru-

dence or integrity, of any fet of people in

the kingdom ; who have fuch connexions

as iuould be alarming to government, are

known to have fuch combinations as mould

terrify all flock -holders •, and fuch practices

as are menacing to trade, and to all forts

of public and private credit.

Matters are now come to fuch a pafs, that

indeed the whole nation is fet againft them :

and it is to be hoped public opinion will

prevail to cramp their power, and thereby

fave the property of the nation from being

fported with by fharpers. It is the opinion

of many gentlemen of known intelligence,

that the annual extraordinary fupplies may

be raifed within the year, without con-

tracting any new debts. If fuch meafures

fhould take place, it will then be a very

eafy matter to lay the power of brokers un-
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der any kinds of reftraint : and indeed when

it is confidered from what thefe people have

all fprung, it becomes the ground of juft

amazement, how their impudence and kna-

very mould have reached to fuch a height,

as to have enabled them to violate all laws,

regulations, bonds, oaths, and precautions,

in order to difpofe of public credit and

private property in whatever manner they

pleafe.

If they are bound by bond not to afTem-

ble in 'Change Alley, becaufe they mould

not combine together to public hurt, what

mud be thought of their notorioufly doing

it, and of late audacioufly entering into a

fubfcription for excluding all others from

their rendezvous? Is not this as much in

open violation of the laws of the city, as

their dealing in Bulls and Bears is known

to be of the laws of the land ? Are they

not known likewife to have connexions

with too many of the clerks of offices,

among whom treachery is to be dreaded

from pecuniary regards ? Are they not alfo
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allowed to be principal fubfcribers to new

loans, by way of traffic ? which is contrary

to the tenor of their bonds, and the very

nature of their calling, in making them

parties in dealings in which they mould

act only as fimple agents.

I am, Sir,

Your humble fervant,

HONESTUS.
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CHAPTER III.

Of the method of transferring and accepting*

or of buying into, andfelling out of, thepub-

licfunds,givingfull directions how to tranf-

aol this bufinefs without the afliftance of a

broker.—Form of receipts given on tranf-

ferringflock.—Explanation of the meaning

of \, £, \, -J,
being part of the prices an-

nexed to the lift of the funds printed in the

news-papers.—A fljort method of cafling

up any odd quantity of flock, at the price

of the fame per cent.—-Laws in force to

oblige the clerks of the Bank, and other

public offices, to aid and ajfift all manner of

perfons whatever to transfer their pro-

perty in thejeveralfunds.—Penalty on re-

fufal.—Laws in force relative to brokers,

—'Advice concerning draughts on bankers

—and letters of attorney.—Table fljewing

the days and hours of transferring at the

feveral public offices* and the amount of

L
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the feverat capital flocks, and annuities \

to which is added, a lift of the holidays

obferved at the faid offices.

THERE are numberlefs tranfaclions in

the common courfe of bufinefs, which

are in themfelves extremely eafy to perform -,

but with fome through ignorance, others

through prejudice, and many more for want

of refolution, commit to the care of others-,

and aflign them a falary which often they

can but badly fpare, for the execution of

that, which, with a little indufhy and at-

tention, they may be mailers of themfelves

in a few days.

Of this number is the bufinefs now un-

<rierour confideration, which by the force of

cuftom has been configned to the manage-

ment of a fet of men, who were unknown

to fociety till within the laft half century

;

and who, by way of gratitude, very fairly

attempted in the year 1720, to turn their

mailers out of doors, or in other words,

jwho, not content with their poor allowance
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of two {hillings and fix pence for brokerage,

laid a plan for appropriating to themielves

the whole fortunes of their benefactors, in

which, for a fhort time, they fuccceded to a

miracle ; and have ever fince been piddling

with the public property, and enriching

themfelves at the expence of the innocent

and unwary.

Let it then be every man's care, who has

any property in the funds, to prevent the

increafe of the power, and influence, as well

as of the number, of thefe invaders of then-

property, by boldly and manfully refolving

to tranfact his own bufinefs. Do you want

to buy ? examine nrft the funds and their

prices in the daily papers, or if it fuits you

better, fearch the lift already mentioned in

Chap. I. and when you have determined

what fund tobuy into, concerning the choice

of which you have likewife my opinion in

die fame chapter, go boldly to the office

where the fund you have made choice of is

transferred, and be not difmayed at the wild

uproar, and confufed noife which will at nrft

L 2
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flrike your aftonifhed fenfes—many of you

have fupported more for your amuiement,

on the iirft night of- a new ploy \ and others,

at the nocturnal revels of the choice fpirits -,

and will you not now do it, to redeem the

management of public property, from the

hands of profeiTed marpers.5 and to ref-

cue the bed of governments from a flaviih

•dependence on thefe ions of rapine for every

million extraordinary that it (lands in need

of, in time of war?

Advance then, and attend a few minutes

to the confuted cries that refound from all

quarters \ and you will foon find what you

.want—a feller of the fum you propofe to

buy—you have only to demand the price,

which if there has been no particular news

to occafion a fudden variation, you will find,

by comparing it, to be nearly the fame with

that of the preceding day, if he is a com-

mon feller, he will name you the whole

price as 74 J,
or whatever it happens to be ;

but if he is -p. Doctor, or Matter of Arts in

the Alley, he will only tell you the fraction
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of the price, viz. £ or
-J,

and if he finds

you do not know the principal fum, he will

thereby be allured that you are not a broker,

and will probably quit you in fearch of one,

for his interelt is, to deal with none but bro-

kers-, as your's is, to do your bufinefs with-

out them •, therefore let him go, you will foon

be accciled by fome other feller, who per-

haps, is not a. broker, for there are plenty

of fuch every transfer-day •, and it is your

bufinefs by adding one, to increafethe num-

ber.—Should you wait a little, and no per-

fon offers to fell to you, venture to exert

yourfelf, and call out lultily, that you are

a buyer of the fum you want, whatever ic

be,—trull me, you will find very little dif-

ference betwixt the articulation of the few

words requifite upon this-occafion, and the

common afpiration you are fometimes forced

to make ufe of, in calling for your fervant,

or for a coach in a mower of rain.—When
by this means you have found a feller of the

fum you want, you will find yourfelf very

often obliged to give the turn of the market,

L 3
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that is, if it is a doubt whether the market-

price is exadtly that which he afks, or rather

inclined to fall ~ beneath it, you mull give

the turn of the fcale to get your bufinefs

done ; and this you will be obliged to do

nine times out of ten, if you employ a bro-

ker—the better to underftand the price, ob-

ferve the following table, which is inferted

for the ufe of the many hundreds who read

the public news-papers, without knowing"

the meaning of the odd ^ annexed to the

price of flocks

:
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price you mull give for 100K fhare in

them.

Slaving thus found the price, and agreed

with the feller, you have only to give him

your name, ftyle or title, and place of

abode *
; it is his bufmefs (as the feller) to

take care of the transfer, and prepare the

receipt, only contrive to have the turn you

are to pay ready, and as near as pofTible in

bank notes, fo that you may not have more

than four or five pounds to pay in cafli; be-

caufe the hurry and buftle is fo great, that

great inconveniencies will arife in tranfact-

inc your bufinefs if you do not obferve this

rule. If you are well known on the Ex-

change, and keep cafh at any banker's in

* In the new office, at the Bank in Bartholomew-

lane, the following advertifement is wrote on the

wall

:

" To prevent miflakes in the accounts, all per-

" fons are defired to write on the transfer tickets,

« the defcriptions of the parties, and the ftreets

" where they live, if in London, othervvife they

"- cannot be forwarded, the name of the parifo

" not bcins fufficicnt."
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the neighbourhood, your draught may do

as well as bank notes.. Another rule to be

©bferved is, to keep in one part of the

room, till the transfer is prepared, that you

may be in readinefs to anfwer to your name
' when called ; for if you are out of the way,

the clerks will not wait for you, but pro-

ceed to other bufinefs : the transfer beino-o
prepared, and your name called, you are

to go to the clerk who has the transfer- book,

who will fhew the form in which the feller

has transferred the fum agreed for, to you,

your heirs, afllgns, &c. (which form 1 would

advife you to read the firft time, that you

may be thoroughly acquainted with the na-

ture of the a/Tignment) you will then be di-

rected to fet your name to a form of ac-

ceptance of the flock transferred to you, the

feller having firft fet his hand to the trans-

fer-, this done, the clerk witneiTes the

printed receipt, which the feller gives you,

iigned by him ; and which you muft keep

as a voucher for the transfer, till you have

received one dividend : the only reafon for
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th\ :-, that I could ever learn is, in cafe the

transfer fhould by any means be negle&ed

to be polled, and lb the dividend warrant

fhould be made out in the name of the old

proprietor-, but this is a cafe that happens

fo feldom (if ever) that I think no peribn

need be in great pain about lofing a receipt

of this kind *. Having paid the futn, and

* I mull here give a caution again ft keening

thefe receipts after you have received one dividend,

for they then become ufelefs ; the caftiier having ac-

knowledged your right in the fund by paying you »

dividend, and therefore they fhould be deftroyed ;.

for by people's keeping them in families (at their

death) they fometimes caufe a great deal of confu-

sion, efpecially among the lower fort of people ; and

prove great difappointments to many, who think,

in finding them, they had found a treafurc. They

immediately apply to the public offices from which

the receipts have been ifTued, and the clerks foon

convince them, that they had better have been

burnt : I hope, however, they pay nothing for exa-

minations of this kind, fin ce every executor has an

undoubted right, at proper hours, on producing

the probate of the te'ftator's will, to examine the

books of any of the public funds (gratis) wherein*

be-fufpects the teftator had any property.
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taken the receipt, 'the whole bufinefs h
tranfacted ; and this is all, with refpect to

a buyer.

Let ns noxv explain the bufinefs of a

feller, who, as has been remarked, lias a

little more to do than the buyer.

As the largeft part of the national debt

lies in the three per cent, annuities, and as

being the cheapeft, they are the moil dealt

in, I fhall felccT: them as the propereft fund

in which to give my explanation of the fel-

ler's bufinefs in transferring, or felling out,

his property. Having found a purchaser

(by the means before-mentioned in my di-

rections to the buyer) the feller muft get a

piece of paper, about a quarter of a fheet,

and write on it his own name, ftyle, and

place of abode, with the fum to be tranf-

ferred, the fund it is to be transferred out

of,' and the perfon's name and defcription

to whom it is to be transferred ; to make

this more clear, you have here a form in

the three per cents, which will ferve for any

otlier fund, ftriking out only the words
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Three per cent. Annuities, and putting in

its place, the particular fund you have oc-

cafion to transfer*.

* If there is any little difference between one

public office and another, it is not material, and the

clerks are obliged to fet you right.
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This paper you mud deliver to the clerks

that ftand neareft to, or under the letter

with which your name begins, and to which,

you will be directed by the letters, which

are painted at large on the wall; and by

this regulation, and fome laws in force, but

neglected, it appears that the government

defigned that the proprietors mould manage

their own bufinefs in the funds. Having

delivered in your paper, the clerk examines:

your account ; and if he finds you have

the property you mention in your paper,

he prepares the transfer ; and as you are not

-a broker, he, perhaps, will not call you

when it is ready, and therefore your fureft

way is to attend till it is done ; and in

the mean time to be making out the pur-

chafer*s bill, which you are to do on a

printed receipt ; of thefe there are a fufR-

cient quantity always hanging up in all the

offices ; you have therefore only to afk the

clerks for them. The better to enable yo

to perform this part of the bufinefs, you

have here a form of a receipt, filled up,

M
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which will ferve you in all cafes, only al-

tering the fums, and the price, as occafion

requires : the parts which are left blank in

the receipt, and are to be filled up by you,

are thofe printed in Italicks *.

* By a late regulation, there are fix clerks in the

hew three per cent, confolidated annuity office, who

&tt as fupervifors of the transfers, and witnefs

them, fo that now there are two witnelfes inftead of

one, to the transfers and receipts.
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Having figned your receipt, and the

transfer being ready, you are to fign it in

the book ; and then to deliver your receipt

to the clerks, who (as foon as the purchafer

has figned his acceptance in the book) will

fign the receipt as witneffes : this done, cje-

liver your receipt, and take your money of

the purchafer, and the whole is finimed.

There remains yet one difficulty, as eafy

however to furmount as the reft, which is,

to cad up odd fums ; for it does not al-

ways happen that the fums to be bought, or

fold, are even, viz. iool. or 500 1. but fome-

times a mechanic, or a fervant, has faved up

twenty or thirty pounds, and wants to buy

into the annuities ; how fhall a common
perfon reckon up thirty-five or twenty-five

pounds of annuities at feventy-four, with-

out a broker ? To make you eafy on this

head, you "have the following plan and in-

fallible examples, which 1 am the more par-

ticular in, becaufe a great many proprietors

of large fums retail out thefe fmall fums.,

and buy them in again all together in a ca-
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pital fum i by which means they make

great advantages, and with lefs rifk than

in any other way;

Rules for cafiing up odd- quantities of flock

at the current price per. cent.

Rule I. If the quantity of flock yon

want to know the value of, is larger than-

the current price of one hundred, multiply

that quantity by the price of one hundred

;

then divide by 100, the quotient will give

you the value in pounds: then reduce the

remainder (if any) by common reduction

to millings—-divide again by 100, and the

quotient is the value in (hillings, and fo on

to nence.—Qbferve, that if from the fc-

veral quotients you ftrike off the two lad

figures to the right, as remainders to be re-

duced, it is the fame thing as. dividing by

100, and the figures to the left will be

pounds, if the quotient was fo ; and .fo on

10 pence.

To prevent miftakcs, I fhall give ex*

amples of both v/ays.

M ?
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Example of the fiift way.

What mufti give for 126I. in three per cent, annui-

ties at 74, that is to fay, when 74 1. will buy 100 1.

Example ofthe fecond.

way,
126

74

504
882

£
100)9324(93

900

3 24
300

24
20

100) 480 (4
400

80
12

A.

loo) 960 (9
900

60

—+
/.

loo) 240(2
200

40

Anfwer£93 : 4 : 9 s

126

74

504
882

£ 93)24 flruck off,

20

s. 4|8o
12

<f. 9I60

4

/. 2I40

Anfwer£93 :4:9s
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Rule II. When the quantity of flock

you want to know the value of, is fmaller

than the price, percent, then multiply that

fmall quantity by the price, per cent, and di-

vide by 100, as before directed ; but if

you are very careful to be exact, the

fhorteft and bell way is, to cut off the two

figures to the right; for which reafon I

fhall give the example of a fmall fum, ac-

cording to that method..
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Example. What muft I receive for 29 1. three per

cent. Annuities, when the price is 74 per cent?

If the price happens to be
an |,|,-|, or }, in the

cafe where your quan-
tity is larger than the

price per cent, take the

hhh or |, part of the

large fum, and throw
it in after your multi-*

plication thus :

126

74I or 12 s. 6d,

5°4
882
63 the iorf of 126

15: 1 5 I making £
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multiply that, by the price per cent, and

,to take in the fTaction in one line.

Example. What is the worth of 9I. at 74 £ per cent ?

By the table already given, you know that f is

12 5. 6d. therefore work it thus

:

74 12 6

9

£6ji : 12:6
20

t. 14I32

12

d. 3 go

4

f~o
Anfwer, £ 6 : 14 : 3I

It is by this eafy and expeditions me-

thod, that fingle blanks and prizes are

caft up.

I muft here appeal to the candid and ju-

dicious, and beg leave to afk, if there is any

thing in nature more eafy and fimple than

the tranfadting this bufinefs ? the whole of

it docs not take up above an hour on the
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moil hurrying days of transferring, .and in

the common run, not above half the time ;

and if you have a thouiand pounds to buy

or fell, you gain, or lave, which is the fame

thing, one pound five (hillings,, and is no

inconfiderable premium for half an hour's

buftle in a crowd •, befides thofe who are

difpoied to take advantage of the variations

in the funds, if they do not a£l themfelves,

can never make any thing of a variation of

i. per cent, becaufe the brokerage runs-

away with the profit.

The moll formidable obflacles to gen-

tlemen's acting for themfelves at firfl, will

be the impertinent behaviour of thofe who
are the fervants of the public, and-are well

paid for their attendance; a man of fpirit,

however, will know how to manage thefe

gentlemen, and, without entering into any

altercations with them, will produce the

authority of the laws, as a check to all op-

pofition he may meet with from- them.

With a view to afiifl gentlemen in this point,

and to lave them the expence of purchafmg
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the acts of parliament for raifing the fe-

veral fupplies that have been granted for the

fupport of government, I have extracted

the following clauie from one of them,

which I leave to the judicious to make

the proper ufe of, only obferving, that

thofe who mail give occafion to any gen-

tleman to make ufe of it at all, create a

fufpicion that (by their places) being for-

bid to act as brokers, they recommend their

friends to particular brokers, and divide

the profit with them.

Claufe in an aft of parliament, intitled,

" An act for granting to his majefty. an ad-

ditional duty upon ftrong beer and ale

;

and for raifing the fum of twelve millions,

by way of annuities, and a lottery," &c.

" And be it further enacted, That no fee,

" reward, or gratuity whaticever, fhall be

" demanded, or taken, of any of his ma-

" jefly's iubjech, for receiving or paying

" .the faid contribution moneys, or any of

" them ; or for any tallies or receipts con-

u cerning the fame:, or for injuring the
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" moneys for paying the faid feveral annul-

" ties, or any of them, or for any transfer

" of any fum, great or fmall, to be made
" in purfuance of this act, upon pain that

•* any offender, or perfon offending, by
" taking or demanding any fuch fee, re-

" ward, or gratuity, mall forfeit the fum
" of twenty pounds to the party aggrieved,

«« with full cofts of fait, &c." By a

claufe in the fame ad, it is enacted, That

the transfer books mail be open at all feafon-

able times, wherein all perfons may trans-

fer, affign over, and accept flock •, and in

their abfence, their attornies (lawfully au-

thorifed) may do it for them ; but not a

•word is faid of brokers. In fhort the le-

giflature has left the power and method

of transferring open to every body ; and as

free for a fervant, who has only ten pounds

to lay out, as for a merchant with twenty

thoufand •, and in feveral of the money-acts

it isexprefly enacted, That the clerks in the

transfer offices mail aid and affift ftrangers

to transfer their property, 4
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If after all, therefore, mankind will fhut

their eyes againft their own intereft, I can

only lament their blindnefs, and fit down

fatisfied with my own intention to do a pub-

lic good j but not a little mortified at its not:

producing the defired effect. The ingenious

Mrs. Centlivre, in her comedy of, The Bold

Stroke for a Wife, wrote many years ago,

introduces a (lock- broker, who, upon feeing

two gentlemen enter Jonathan's coffee-

houfe, fays to his brethren, " I would fain

<: bite that fpark in the brown coatj he

u comes very often into the Alley, but never

" employs a broker." In this fliort fentence,

fhe has happily expreffed the fentiments of

the whole fraternity, and their adherents

;

and has given us a hint, that even in her

days, fenfible people faw through the falhcy

of employing brokers, and tranfacted their

own bufinefs ; and if this was the cafe then,

how much greater reafon is there for it at

prefent, when our funds are annually in-

creafing, and the brokerage confequently

mull amount to a prodigious fum?

N
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I fhall take my leave of this part of my

fubjeft with afiiiring my countrymen, that

if what I have advanced meets with appro-

bation, and encouragement, the molt for-

midable oppofition mall not abate my zeal

in their fervice •, and if it be necefTary to

give further inftructicns, it fhall not be

wanting while a printing-prefs is to be

found in this metropolis : in confequence

of this declaration, all letters, and inquiries

relative to the funds, and all objections to

this work if fent (poll-paid) to the publifher,

mall be duly taken notice of in the eighth

edition.

I have already mentioned the conveniency

of carrying bank notes to buy flock with,

or if you are well known, of drawing on

your banker •, and here I mufl add a re-

mark or two about taking bank notes, and

draughts.

"When yon are paid in bank notes, for

any flock you have fold, be careful to exa-

mine, if the notes are above a year old

;

for if they are, you mould infift on hav-

5
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ing them examined, and marked in the

office appointed for that purpofe in the

Bank, before you take them •, and if you

are paid by the purchafer's draught on a

banker, remember to go and receive it as

foon as convenient, any time before five in

the afternoon of the fame day ; the reafon

is obvious, viz. that a man may have caih

at a banker's in the morning, and may

draw it all out before night -, and therefore

it is proper, according to the common

courfe of bufinefs, to prefent the draught

the fame day you receive it ; otherwife, I

am told, you have no remedy, if payment

mould be refufed the next day.

But the fafeil way, when a purchafer

propofes to give a draught on his banker

by way of payment is, to defire him to draw

on the back of the receipt you are to giva

him as before directed •, for by this means

you do not part with the receipt till you

have received your money at the banker's.

Of letters of attorney I mail only ob-

ferve, that fuch as are proper for all tranf-

N 2
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actions in the funds, are to be had at the

Bank, South Sea, and India Houfesj and

that people mould be very careful what

fort of letters of attorney they give, as

fome are only for receiving of dividends,

fome for buying, others for felling, and

general ones for buying and felling, and re-

ceiving of dividends, which convey a mod
abfolute and unlimited power ; and have

fometimes been given by ignorant people in

the room of others, who have thereby put

their properties into the hands of jobbers,

who have loft it all in the Alley j amufing

the proprietors in the mean time, by a

punctual payment of the dividends.

As to the laws in force relating to bro-

kers, they lie within the jurisdiction of the

right honourable the lord-mayor, and court

cf aldermen, who have enacted, " That

every perfon who acts as a broker, within

the city ofLondon, fhall be impowered fo to

do, by being fworn in before the lord-mayor,

and giving bond for his fidelity, and good

behaviour j and likewife for the payment of
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forty (hillings per annum into the comp-

troller's office."—The form of this bond

may be had at the faid comptroller's office, in

Guild-hall, as likewife a lift of licenfed Ex-

change-brokers, amongft which will be

found a few flock-brokers, but not one half

of the famous college, two thirds of which

are not licenfed by any authority but their

own. On examining the bond, it will ap-

pear that brokers are not to afiemble in

'Change-alley, nor yet to have any property

in the funds they tranfacl bufinefs in (by

commiflion.) The reafons on which thefc

claufes are founded are very obvious, yet

no broker is reprimanded for afiembling in

the Alley,, nor yet for being poffefled of, or

contracting for, ten thoufand pounds of any

of the funds.—One remark I cannot omit

;

which, if the honourable court juft men-

tioned (for whom I have the moft profound

refpect) fhould view in the fame light, they

will probably alter the manner of admitting

brokers. The broker, on his admiifion,

gives only his own perfonal bond, in the

N 3
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penal fum of 500 1. for his fidelity to the

public : but he finds the fecurity of a fub-

ftantial houfekeeper, for the forty millings

per annum payable to the city ;—how un-

equal this meafure !-——A broker, during

his whole life, cannot owe the city above

150I. but he may in an hour forfeit the

500 1. to the public.

Having thus given the plaineft and mod
ample directions for tranfacYing the bufinefs

in the funds, not founded on fpeculation,

but on the experience of a year's practice,

I mall clofe this chapter with the following

tables.

For the fatisfadtion of the curious, the

genuine form of the broker's bond, is here

inferted.

KNOW all men by thefe prefents, That

I am held and firmly bound to

the Mayor and commonalty and citizens

of the city of London, in five hundred

pounds of good and lawful money of

Great Britain, to be paid to the faid

Mayor and commonalty and citizens, or
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their certain attorney, fucceffors, or af-

figns. To which faid payment, well and

truly to be made, I bind myfelf, my heirs,

executors, and adminiftrators, firmly by

thefe prefents. Sealed with my feal, this

day of in the year of the

reign of our Sovereign Lord

by the grace of God, King of Great

Britain* France, and Ireland, defender of

the faith, and in the year of our Lord one

thoufand feven hundred and

WHereas the above

bounden is, by the court of Lord

Mayor and Aldermen of the city of London,

allowed to be admitted and fworn a broker

within the fame city and the liberties thereof,

to have, ufe, and exercife the faid office and

employment, during the pleafure of the

faid court, and no longer. Now the

condition of this obligation is fuch, that

if the faid for and during

fuch time as he mall and doth continue

in the faid office and employment, mall

and do well and faithfully execute and



140 EVERY MAN
perform the fame, without fraud, covin, or

deceit -, and mail upon every contract,,

bargain, or agreement by him made, de-

clare and make known to fuch perfon or

perfons withwhom fuch agreement is made,

the name or names of his principal or prin-

cipals, either buyer or feller, if thereunto

required ; and fhall keep a book or regifter,.

and therein truly and fairly enter all fuch

contracts, bargains, and agreements, within

three days at the fartheft after making

thereof, together with the names of the

refpective principals for whom he buys or

fells ; and fhall, upon demand made by

any or either of the parties, buyer or feller,

concerned therein, produce and mew fuch

entry to them, or either of them, to

manifeft and prove the truth and certainty

of fuch contracts and agreements. And
for fatisfaction of all fuch perfons as mail

doubt whether he is a lawful and fworn

broker or not, mall, upon requeft, produce

a medal of filver with his majefty's arms

engraven or ftamped on the one fide, and



HIS OWN BROKER. 141

the arms of this city with his name on the

other. And mall not directly, or indirectly,

by himfelf or any other, deal for himfelf

or any other broker in the exchange or re-

mittance of money, or in buying any tally

or tallies, order or orders, biil or bills,

mare or fhares, or intereft in any joint-

itock, to be transferred or affigned to him-

felf or any broker, or to any other in

truft for him or them, or in buying any

goods, wares, or merchandizes, to barter

or fell again upon his own account, or for

his own or any other broker's benefit or

advantage •, or make any gain or profit in

buying or felling any goods, over and

above the ufual brokage. And mall, and

do difcover and make known to the faid

court of lord-mayor and aldermen, in

writing, the names and places of abode of

all and every perfon or perfons, as he fhall

know to ufe and exercife the faid office or

employment, not being thereunto duly au-

thorifed and empowered as aforefaid, within

thirty days after his knowledge thereof,.



i 42 EVERY MAN
And mall not employ any perfon under him

to aft as a broker within the faid city and

liberties thereof, not being duly admitted

as aforefaid. And fhall not prefume to

meet and affemble in Exchange-alley, or

other public paffage or paffages within

this city or liberties thereof, other than

upon the Royal Exchange, to negociate his

bufmefs and affairs of brokerage, to the

annoyance and obftru&ion of any of his

majefty's fubjects, or any other, in their

bufineis or paffage about their occafion :

then this obligation to be void and of none

effect, or elfe to be and remain in full

force and virtue.

Sealed and delivered

(the paper being flrft

duly ftamp'd) in prefence o£
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A TABLE, (hewing the Days and Hours of Tranf-

ferring the following stocks and annuities,

and the Time of paying the Dividends, with the

Amount of each Capital.

£. s. d. Transfer Days.

Bank Stock - - - - 10.780.000 Wednef. Thurf. Frid.

Ann. 3 per Cent. red. 19. 183. 313 ditto

Ditto Confolidated 3^.627.811 Mond. Tu. Wed. Th.

Ditto 1716 1.000.000 Wednefd. and Saturd.

Three i-half 1756 1.500.000 Tuefday and Thurfd.

Ditto 1758 4.J00.000 Mond. Wednef. Frid.

Four per Cent. Confol. 10.240.000 Tu. Wed. Thur. Frid.

Dividends due on Bank Stock, and Three per Cent, reduced, on the

5th of April, and 10th of October; on the reft the 5th

of January, and 5th of July.

£. s. d. Transfer Days.

South Sea Stock - 3.662.784 8 6 J„ , , r , , r „ .

,

^.1. , .• > Mond. Wednef. Frid.Old Annuities - - 12.404.270 3
New Annuities - - 8.958.255 2 10 Tuef. Thurf. Saturd.

-Three per Cent. 1751 2.100.000 — — Tuefday and Thurf.

South Sea Stock, New Annuities, and Three per Cent. Dividends
due on the 5th of January, and the 5th of July, Old Annuities

the 5th of April, and 10th of October.

£. s. d. Transfer Days.
India Stock - - - - 3.100.000 Tuef. Thurf. Saturd.

Annuities ----- 3.000.000 Mon. Wednef. Frid.

Dividends due on India Stock, 5th of January and 5th of July,
Ditto — Annuities. 5th of April and 10th of Oft.

HOURS of TRANSFERRING STOCK at the

Bank from - to 1

2

1 C 9 to 1 1 and 1 to 3
South Sea Houfe 9 to 1 >Dividen is paid from ^ 9 to 12
India Houfe • 9 to 1 J £9 to 11 and 3 to s

Holidays excepted.

g^= At the India Houfe no Transfers are made after Twelve
o'Clock on Saturdays, nor any Dividends paid in the Afternoon.

N. B. The Transfer books are generally (hut for a month, before

the time of paying Dividends.
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HOLIDAYS are kept at the Ex c hequer,StampOf fice,
Excise-Office, Custom-House , Bank, East-In-
d i a, and SouTH-SeaHousEjOnthefollowingDays, viz.

Days.

£ < ii

Holidays.

Cireumcifion

Epiphany

t St. Paul

K. Ch. I. Marti

Purif. V. Mary
Shrove Tuefday
Afti Wednefflay
Valentine

St. Matthias .

St. David
Good Friday

Eafter Monday
Eafter Tuefday
Lady Day

St. George
St. Mark
Afcenfion Day

St. Philip & Jac.

Whit. Monday
Whit. Tuefday
Whit. Wednesday

\ K. Ch. II. Reft.

JK. Geo. III. born

Prfs. Amelia born

St. Barnabas

St. John Bapt.

St. Peter & Paul

Da\ Holidays

St. Swithin

j 5 St. James

-4

g ) 2.4

Lammas Day
St. Bartholomew

| London burnt

Holy Rood
St. Matthew
St. Michael

St. Luke
K. Geo. III. procl.

St. Sim. & St. Jude

All Saints

All Souls

K. William born

Powder Plot

t Ld. Mayor's Dry
Qu. Eliz. Accef.

P-rfs. W-aks born

St. Thomas
Chrifhnas Day
St. Stephen

St. John
Innocents

If the Holidays marked thus * fall on a Sunday, they are kept

the next day.

U B At the Cuftom-Houfe there is no Holiday on Valentin,

St David, Shrove Tuefday, Eafter Wedncfday Whit.

Wednefday, St. Swithin, Lammas Day, F.re ot London.

or Holv Rood. „ ,

At the South Sea, Bank and Eaft-India Houfes there are n*

Holidays on Valentine, St. David, St. Swithin, or Holy Rood.



HIS OWN BROKER. 145;

CHAPTER IV.

Giving an account of the method of raifing

the annualfupplies granted by parliament ,

for defraying the public expences of the

ftate.—Of the manner offubfcribing, and

of buying and felling fubfcription receiptr,

for three per cent, annuities, and lottery

tickets.— Dijlinclion betwixt fubfcription

paid in upon in full, or only paid in up

to the time offile ; called (in the language

of 'Change Alley) Light Horfe and Heavy

Horfe.— Difference betwixt Subfcription

and Omnium, vulgarly known by the names

cf Scrip, and Omnium Gatherum.

TH E method of raifing the fupplies

granted by parliament, for the exi-

gencies of the flate in time of war, for

many years paft, has been by annuities,

transferable at the Bank of England j

O
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fometimes with, and at o.ther times with-

out a lottery.

When the parliament has voted thefe

fupplies, and refolved on the ways and

means of railing them, a fubfcription is

-fet on foot, and is either open to the

.public, in which cafe every refponfible

perfon is at liberty to apply, by a proper

-letter to the firil commiffioner of the

treafury, for leave to be admitted to be a

contributor, naming in his letter the fum

he defires to contribute •, or elfe it is

private, that is to fay, a certain number

•of perfons of fortune have agreed to be

anfwerable for the whole fum to be fub-

fcribed ; and have made the required

depofit.

In this cafe the only flep to be

taken by thofe who are not of the number

ijuft mentioned, is to apply to them for

fuch part of the fubfcription as you want,

which, if you are a particular friend, they

will, perhaps, fpare you without any pre-

mium, or for a very fmall one ; for it is not

to be prefumed, that any fmall number of
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men who have fubfcribed for the whole

fum to be railed, intend, or can keep it,

but that they propofe to include in their

fubfcription, all their friends and acquaint-

ance. Sometimes the fubfcription lies open

to the public at the Bank, cr at the Ex-

chequer, and then every perfon is allowed

to fubfcribe what he thinks proper •, and

if, upon calling up the whole, there is a

furplus fubfcribed, as has generally been

the cafe, the fum each fubfcriber has fub-

fcribed, is reduced in a juft proportion, fo

as to malic in the whole the fum granted

by parliament.

As foon as conveniently may be, i

the fubfcription is clofed, receipts are made

out and delivered to the fubferibers, for

the feveral fums by them fubfcribed : and

for the conveniency of file, every fubfcriber

of a confiderable fum has fundry receipts,,

for different proportions of his whole fum,

by which means he can the readier parr..

with what fum he thinks proper ; and a

form of affignment is drawn upon the back.

O 2
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of the receipt, which being figned and

witnefTed, transfers the property to a pur-

chafer.

The firft depofit is generally of fifteen

per cent, and is made on or about the time

of fubfcribingi the fecond is about a month

after, and fo on till the whole is paid in,

which is generally in October ; each monthly

payment being either ten or fifteen per cent.

Thofe who chufe to pay the whole fum

before the appointed days of payment, are

allowed three per cent, from the time of

fuch payment to October. The fubfcription

receipts thus paid in full, are called in the

Alley, Heavy Horfe, becaufe the gentle-

men of the Alley can make greater advantage

than three per cent, by the Light Horfe, and

therefore will not give near fo good a price

for the Heavy •, nay, fome.of them will ab-

folutely have nothing to do with it, for this

reafon j that they can buy a thoufand

pounds, Light Horfe (with one payment

made) for the fame money as one hundred

pounds Heavy, and by buying the Light,
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they have an opportunity of'fporting with,

and gaining a profit on, a nominal thou-

fand, for the fame money, that it would-

coft to buy an hundred Heavy.

Light Horfe therefore is the commodity

to jobb with, and opens a mod extenfive

fcene of it; to illuftrate this, I fhall felec!

the fcheme by which the fapplies were

raifed for the year 1 761, a year that will be

ever memorable for the very confiderable'

ftock-jobbing tranfactions in the Alley,

founded on the negociations for peace then

carrying on between Mr. Pitt and Mr. De

Bufy.

It confided of three per cent, annuities,

transferable at the Bank, a determinate

annuity of one pound two fhillings and fix

pence per cent, for ninety-nine years ; and

a lottery ticket at ten pounds ; the two laft

articles were defigned as (douceurs or) re-

wards, for fubfcribing to the three per cents.

The premium, or profit upon the whole, to

the fubfcribers, will be more or lefs, accord-

ing to the value of the feveral articles^

°3
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which vary almoft every day ; few of the

fubfcribers, however, keep their w^ple fub-

fcription undivided ; and therefore as each

article is faleable apart, there is always a

fufficient quantity of each in the market, as

foon as the receipts are out (which is gene-

rally after the fecond payment) and hap-

pens mod commonly in February : the re-

ceipts for the three per cent, annuities are

called by the brokers, Scrip, and Light

Horfe •, that is, they are convenient troops,

that do not coil much to maintain ; and may

be difbanded with much greater eafe than

the Heavy Horfe.

The conveniency of Light Horfe, or

Scrip, is this ; that in the month of March,

for inftance, juft after the fecond payment,

a perfon may buy a receipt for 500I. Scrip,

for twenty-live pounds, the method of

reckoning which is thus ; fuppofe the cur-

rent price is feventy-five per cent, this is

twenty-five per cent, below par ; and as the

purchafer buys the Scrip, by itfelf, without

the douceurs that accompanied it, he mull
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be allowed the difcount, viz. twenty-five

per cent, out of the payments already made,

becaufe he is to continue paying in at par,

in the fame manner as if he had received

the douceurs -, therefore the method of

making out a bill for 500 1. Scrip, with two

payments made upon it, will be as follows

:

A. fells to B. 500 1. Scrip.

^

at 75 per cent, on which ( -

he has made two payments (** 5

of 15 per cent, each — -J

E. not having the lottery-

tickets, nor the long an-

nuities, which are the dou-

ceurs, rauft be allowed 25 ^ £ ia^tobededu&ecj
pfer cent, the difference be-

twixt the current price of

3 per cents; and par,

Balance to be paid to A. ? - .

for the receipt — — 3

From this ftate of the c?Sz it appears^

that B. becomes poffefled of 500!. Scrip, for

twenty-five pounds, which he may there
\
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fore juftly call Light Horfe -, and the great

profit of Scrip, bought on thefe eafy terms,

is, that, if a little rile happens, you make

the fame advantage of one, two, or three

percent, on the nominal fum, as if you had

actually paid in the whole -, and can like-

wife find more purchafers for your receipts;

for no man who buys with a view of felling

again, when a favourable opportunity hap-

pens, will chufe to give 3751. (which is the

value when all is paid in) for that, which he

can buy for twenty- five pounds.

It is eafy to conceive what a vaft field is

opened by this means for jobbing, as a man

pofTeffed of 5001. in cafn may purchafe

1 0,000 1. after the fecond payment •, and if

he cannot fell it again to advantage before

the next payment comes on, he may put

it out to nurfe, that is, depofit it in the

hands of fome moneyed man, who, for a

proper confideration, will pay in upon it,

and keep it as his fecurity, till the pro-

prietor has an opportunity of felling it to

advantage j which he will do fooner or
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later, if he has any fkill in—private letters

from the Hague, &c.
: *

This part of jobbing is, however,

the lead to be found fault with of

any, becaufe every man has an undoubted

right to buy and fell as often as he

thinks proper ; but then it may reafon-

ably be fuppofed, that the great advantages

arifing to the brokers from this conftant

circulation of Scrip, joined to the oppor-

tunity every man has of fporting in the

Alley with ftnall fums, have co-operated to

obftruct the carrying into execution many

better fchemes for raifing the fupplics ; be-

caufe, from the nature of them, they would

have been open to the public, and could

not have pafied through the hands of the

brokers, nor their adherents. The year

1756, or 1757, I think, furnifhed us with

an inftance of this kind, when a fcheme

* When a man carries his fhirt to a fhop to borrow

money on it, we ufually fay he has pawned it, and

call the lender a Pawnbroker ; but when a gentle-

man carries his Scrip, to nurfe, it is only faid, he

has dsjpolited it at his Banker's.
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for raifing the fupplies on a new plan, ad-

mirably calculated to prevent the mcreafe of

the national debt, and as advantageous to

the public, as any that has fince been ac-

cepted, lay at the Bank for feveral days

unfilled; and was obliged to be laid afide,

for no other reafon, that ever I could find,

but, becaufe the brokers uhiverfally cried

it down, and advifed all their clients to

have nothing to do with it \ for this obvious

reafon, that the whole tranfaction was to be

betwixt the people, and the government

;

and thefe gentlemen could reap little or no.

profit from it. .

Lottery-tickets are likewife divided into.

Light and Heavy Horfe •, the former of

which anfwering the fame purpofes as Scrip.,

it is needlefs to fay any thing further on this

head.

Omnium is the whole fubfcription undi-

vided ; and is known in the Alley by the

name of Omnium Gatherum, a cant phrafe

for all together.

Whoever confiders with attention what

amazing funis the government of Great.
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Britain has been enabled to raife in the eafy

manner juft defcribedj will find that, inde-

pendent of the mifchiefs arifing from flock-

jobbing, the flupendous fabric of public

credit, built on that folid foundation the

inviolable faith of parliament, has accom-

plifhed the greateft events for the glory,

welfare, and prefervation of thefe realms:

It has ivipplied to us the want of geld and

filver mines and of amafTed treafures, which

were the refources of ancient flates and

empires in time of war : by the ftrength of

public credit, money has been raifed for the

•extraordinary expences of the Hate, at the

mofl critical junctures, and under the moft

trying circumfcances, with greater expedi-

tion than it could have been coined in other

countries •, and all the unemployed money

of Europe has been lent to this country,

becaufe the interefl or annual annuity

agreed on, has always been punctually paid,

while at the fame time the market has been

kept open, by which means all proprietors

of any of the funds have always had an
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opportunity of recalling their principal

whenever they are difpofed to withdraw it,

by transferring their property to new pur-

chafers.

Pofterity will hardly believe that five

or fix fubjects of Great Britain fhould be

able to engage for a loan to government

of feventeen millions fterling ; and that

their credit was fo intirely to be depended

on, that on the bare fubferibing of their

names, and making a fmall depofit, admi-

niftration mould with confidence engage in

the moft extenfive operations of war, and

fend forth fleets and armies with the fame

alacrity and expedition, as if the whole

feventeen millions were actually depofited

in fpecie in the office of the Exchequer.

In a word, this extent of our national credit

is a Handing miracle in politics, which at

once aftonifnes and over-awes the Hates of

Europe.
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CHAPTER V.

Of India bonds.—Form of making out bills

for felling of them—Some account of navy

bills, and directions how to avoid the lojfes

that frequently happen from the deftruclion

cf Bank notes, India bonds, and other

public fecurities for money,—by fire, and

other accidents*

INDIA bonds are the moft convenient

and profitable fecurity any perfon can

be ponefted of, who has a quantity of cam.

unemployed, but which he knows not how

foon he may have occafion for •, the utility

and advantage of thefe bonds is fo well

known to the merchants and traders of the

city of London, that it is wholly unneceffary

to enlarge upon the fubject. There is as

little trouble with an India bond, as with a

Bank note : it is not indeed current in the

common courfe of bufinefs, but may

always be fold in office-hours, at any of the

P
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public offices, as well as at Jonathan's

coffee-houfe ; and the method of making

out the bill is this—Take a quarter of a

fheet of paper, and write,

Sold to Sir Friendly Wilfon, January 20, 1769.

/. s. d.

One India Bond (B. 207) 100 o o

Intereft 2 months 17 days 013 o

Premium 200
£102 13 o

Under this, write a common receipt.

When you want to buy, you have no

further trouble than to agree on the price,

for the feller is to make out the bill.

Thefe bonds are ufually for 100 1. each ;

and the feller receives the intereft of the

purchafer up to the day he fells ; they carry

at prefent three per cent.

Of Navy bills I have only to obferve,

that they are delivered from the Navy and

Victualling offices, to fuch perfons as con-

tract with them for fundry provifions and

{tores for the fervice of our fleets ; and as

thefe people are very often in want of their
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money, before thefe bills are paid off by

the government, they bring them into the

Alley to be difcounted ; and to this end

they are made out with blank alignments,

fo as to be fold without any difficulty. The

price of diicounting them varies with the

other public fecurities •, but has lately been

about nine per cent. They have been paid

oft for fome time pad, within twelve

months after date, but this is not always

infallibly to be expected ; they carry four

per cent, intereft, fix months after date,

but none till them They are dangerous

things to lofe, on account of the blank

alignment ; and not being a general com-

modity, becaufe they are moftly for large

fums, they are confined to a few hands at

J s •, and to the public in general, for

whofe fervice I write, they are upon the

whole not the moil eligible commodity -,

though to fome particular people, who
can afford to lie out of their money fome

time, and have large fums to fpare for

this purpofe, they are very advantageous,



160 EVERY MAN
I Fnall here fubjoin a few directions how

to avoid the frequent lofles that are fuf-

tained by the definition of Bank notes,

India bonds, &c which, however ample
they may be, will be found not the lefs

ufeful, and may not have entered in the

heads of thofe who {land mod in need of

them.

A great many people have iron chefts,

and a fort of iron caves placed in brick-

work, in their cellars ; thefe, no doubt, are

very fecure -, but there are numbers who

are not fituated in places where thefe conve-

niences are to be had, and if they are,

perhaps cannot afford them j yet they have

often in the courfe of bufinefs, Bank notes,

India bonds, and other fecurities, the lofs

of which may be more fatal to them, than

to the rich who have thefe means of fecu-

rity : thefe therefore I advife to take the

numbers, and principal contents, of all

public fecurities for money, in a fmall me-

morandum, or pocket-book, to be kept

always about them, fo that if they efcape
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with only their cloaths from a fire, they

may be able to fwear to, and recover their

property. What makes me the more par-

ticular in giving this direction is, that I have

obferved that feveral tradefmen when they

go out of town, lock up their notes, and

the books in which they are entered, in the

fame compting-houfe, and fometimes in the

fame defk, than which nothing can be more

abfurd: nay, even when at home, it is much

better to have fuch a memorandum about

you, as you have thereby the lefs to think

of, and the lefs hazard to run, in cafe of

fire. I think this hint might in many cafes

be extended even to an abftract of debts

;

.but this Ifubmit to better judgments, as not

knowing whether fuch an abftract would

be valid in a court of equity. I have only

to add, that I wifh my labours may prove

beneficial to all proprietors of the funds, and

thofe who may hereafter become fo, that I

may have the fatisfaction of having done a-

public good to this my native country,

?3
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I cannot conclude thefe fheets better, than

by returning my fincereft thanks to the right

honourble perfonages who were fo obliging

(on my exprefling my fears about publifh-

ing a work of this kind) to promife me their

intereil and fupport, againft any oppofition,

infult, or outrage that I might meet with

from theAlley, fmce, to this encouragement,,

and the public favor, I ftand indebted for

the remarkable fuccefs that has attended

this little piece.
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Some account of Banking and of the Sinking

Fund.

SEveral letters having been fent to the

publisher's, defiring me to give an ac-

count of the nature of Banking, and alio.

of the Sinking Fund—in compliance with;

the requefts of the writers, I (hall here give

a fhort account of both, fo as to fatisfy the

curious, and render them intelligible to.

every one j but a full and particular account

of them would require a feparate treatife
1

and I am afraid upon the whole, would fit

but heavily upon the reader's hands.

The art or trade of banking was brought

over to England by foreigners ; and fome

authors fay, by Italians.—The common bu-

finefs of thefe bankers was, the exchange of

bills for money, whether thefe bills werer

inland, or foreign j which exchange, in cafe

the bills were inland, was then, and is frail

termed, difcounting of bills- But when the
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bills are foreign, they are called bills of ex-

change ; becaufe they are current in trade,

and as good as cafh, allowing only the com-
mon courfe of exchange betwixt the value

of fpecie in the different countries, where

the drawer, and the perfon drawn upon re-

fide ; and bankers being fuppofed to- have

a general correfpondence in the commercial

world, bills of exchange pafllng from one

nation to another, moil properly fall under

their cognizance, as being the moft conve-

nient to them, who might frequently have

occafion to remit money to feveral parts, in

the place of which, they could more profit-

ably fubftitute thefe bills'of exchange ; thus

it became moft advantageous for bankers

to buy them ; and this branch of trade itili

forms a very confiderable part of the bufinefs

of fome bankers..

Another article they formerly dealt in

was, the buying and felling of bullion, and.

of wrought gold, and filver, which I fuppofe

gave rife to the uniting in one fhop, the.-

trade of a goldfmith and banker—for we
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find moil of the eminent bankers of the I aft

century were goldfmiths.—By the ftatute of

the fixth of William and Mary, the Bank

of England (which is no more than a cdr>

poration of bankers) amongft other pri-

vileges allowed them, are to deal in gold

and filver, and may fell goods pledged to

them, if not redeemed in three months.

By length of time, and the increafe of the

national debt, the Bank as well as private

bankers have changed, or totally laid afide

many branches of their bnfinefs ; and the

principal concerns of the Bank at prefent

are, the irTuing of notes "in exchange for.

fpecie •, the keeping of gentlemen and

merchants cadi, which they are always

ready to deliver on demand 5 the aiding

and afiilling the government in' receiving

contributions for public fubfcriptions ; the

keeping of transfer- books open, as already

mentioned ; and the paying and distributing

the interefl of the feveral government fe-

curities. The firft of thefe articles mult
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greatly enrich the Bank as a corporation,

for thefe notes are now deferyedly in the

fame repute as cam, even in many ioi n

parts*, as well as at home; ana p . ;le

often keep thefe notes by them for, a loiig

fpace of time, fometimes for years, *. h-

ont exchanging them; and even then pro-

bably they may exchange them with private

perfons.—Let us then fuppofe, that only

50,000 1. value of notes do not return into

the Bank to be exchanged for fpecie in lefs

than fix months after they are iffued, the

Bank, in this interim, may make a very

confiderable advantage of the cam origi-

nally paid in for thefe notes, and this forms

a part of their profits •, to which muft be

added, difcounting of bills, the profit

* It is very remarkable, yet at the fame time no

lefs true, that Bank notes are eagerly fought after,

and rather bear a premium at Bruffels, which may

be almofl: called an enemy's country ; whereas

amongfr. our good friends the Dutch, they are under

.par, particularly at Middleburgh, a famous city ia

,
Zealand*
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arifingfrom cafh left in their hands on

open accounts, the fums allowed by

government for the direction and manage-

ment of the public funds, and occafional

loans to the government.

It is not, however, my defign to make

any calculation of thefe profits, which they

merit, were they ever fo great, for I think

I may venture to fay (without being charged

with partiality as an Englishman) .that the

Bank of England is the beft bank in Eu-

rope.—My reafon for explaining the pro-

fits arifing from the ifTuing of notes for cafh

is, to mew that thefe profits have induced

private people to endeavour to put their

notes upon the fame footing *, fo that one

* It is become a common practice lately, and calls

loudly for redrefs, that inconfiderable tradesmen

refiding in London, travel into the feveral counties

of England to take orders, and there take up cafh

upon their notes, which are handfomely engraved

en copper-plates, which ignorant country fhop-

keepers imagine are as goodasfthe Bank, under this

ibrm ; but fometimes to their coft they find that
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part of the bufinefs of private bankers is, to

deliver out their notes for cadi, and from

this arifes part of their fubfiftance ; for while

trjefe notes remain in particular hands, or

can be circulated fo as not to return home
for whole months together, the bankers en-

joy the fame privilege and profit as the

Bank, in proportion to the notes they iflue.

— The fame profits arife from keeping

people's cam. I have often been afked

how a banker could find his account in per-

mitting a broker to put his money into their

hands, perhaps on Saturday afternoon, and

to draw it out the Monday morning follow-

ing, fince there is a certain expence, and

lofs of time, without any apparent profit ?

In anfwer to which, let it be obferved, that

bankers do not in general confider the profit

they gain on the account of any individual,

payment is ftopt; and that it would have been much *

fafcr to have fent up their money to their cor-

refpcndcnts by the ftage-waggon, or any fuch con-

venience.
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but the gain upon the whole.—So that fup-

pofing a banker receives in any one day

60,000 1. and is drawn upon only for

20,000 1. the balance of cafh remaining in

his hands at five in the afternoon (the time

they fhut up) is 30,0001. and a broker's

ioool. contributes as much as a gentleman's

to the forming this balance, which a fkilful

banker will know how to employ to ad-

vantage, if he has it only one day in his

hands ; but if upon an average a banker has

200,000 1. in his hands more than is called-

for, for weeks together, it is eafy to con-

ceive, that fuch a man will foon get rich

—

Another, and perhaps as confiderable a

branch of bufinefs as any, amongft the

bankers near the Alley is, the taking in

various kinds of papers in pawn—Such as

Scrip. Omnium, Long annuities, &c.—But

this part of their traffic will take up too

much room fully to unravel in this little

work i I ihall therefore make only one re-

mark, which is, that it is impoflible to diC-

tinguifh which are the moft ufeful to each.
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other ; the brokers to fome of the bankers

near the Alley, or thefe bankers to the

brokers *.

The nature of the Sinking Fund I fhall

endeavour to give as brief, and as clear an

idea of, as poflible.

Subfidies and taxes of various kinds con-

ilitute the funds, on the credit of which im-

menfe fums have been borrowed, on con-

dition that the capital fhall not be demand-

able, but that a certain proportional part

of the fum fhall be annually paid, either as

interefl for the whole, or in extinction of

part of the capital : when the fum annually

paid is no more than the interefl agreed on

for the loan of the principal fum, it is ftiled

a perpetual annuity •, when it exceeds the

interefl, and is defigned to extinguifh by

* The pawning of Scrip, arofe to fuch a height

a few years pair, and the profits gained by the

pawn-brokers of Lombard-ftreet were fo immenfe,

that they openly refufed to difcount bills, to the

great detriment of the commercial intereft of this

city.

4
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partial payments both principal and in-

tereft, it is called a determinate annuity,

and is granted either for life, or for a term

of years.

All fums of money that have at any

time been raifed by authority of par-

liament for the public fervice, are to be

confidered as national debts, contracted on

the credit of fome certain tax : various in-

terefts for which debts are annually pay-

ing to the public ; and will continue to be

fo paid, till the faid debts are redeemed,

or paid off, by the fame authority by which

they were contracted ; and to fecure the

payment of the faid intereft, the moneys

arifing from feveral duties, and cuftoms

payable into the king's Exchequer, have

been from time to time appropriated :

thus we find in the reigns of king William,

queen Anne, and George I. the duties on

coffee, malt, &c. &c. appropriated to the

payment of life annuities, annuities certain,

and annuities arifing from lottery-tickets.

62
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The funding fcheme commenced foon af-

ter theRevokition, and has hitherto anfwered

the purpoie for which it v/as commenced,

-the providing for the exigencies of the

jftate in time of war, without the leaft im-

peachment or diminution of its credit ; and

fupplying the place of amafied treafures,

which were the refources of former times

for the extraordinary emergencies of fo

great nations.

Experience has fhewn that taxes prudently

laid on fuch articles as could well fupport

the weight of them, have produced consi-

derable furpluffes ; that is to fay, they have

become more than the abfolute fecurity en-

gaged for, and have thereby induced fo-

reigners, as well as natives, to advance

their money on fo fafe a footing.

Thefe taxes, thus made a fecurity to the

public for the loan of money, have always

been deemed equal, if not fuperior, to

mortgages on land ; and may therefore, in

this fenfe, with the greateft propriety, be

called funds.
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In our ftatutes,* fince the Revolution,

various funds are fpecified, fuch as the

Eaft-India, South-Sea, Aggregate or Ge-

neral Fund, and the Sinking Fund. When-
ever the word Fund is applied to either the

Eaft-India, or South-Sea company, it means

their Stock or Capital*, or fuch duties and

articles of the public revenue as are ap-

propriated to pay the intereft due on fuch

flocks till redeemed by parliament.

The Aggregate fund, fo called from its

being a collection of many things incorpo-

rated into one mafs or body, comprehended

not only the feveral rates and duties re-

ferved to pay and fatisfy the intereft due on

the funds at the Bank, India, and South-

Sea Houfe-f, but all the articles of the

public revenue in general, except thofe

that compofe the king's civil lift, which

* The words Fund, Stock, Capital, or Prin-

cipal, are generally ufed at prefent as fynonymous

terms.

f Vide 1 Geo. I.

Q.3
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are about feventeen in number, confifting

of tonnage and poundage, hereditary or

temporary excife, letter money, fines of

alienation, feizures, confifcations, proffers,

compofitions, Sec.—But thefe civil lift ar-

ticles are, by an act of the firft year of

the reign of his prefent Majefty, made

a part of the Aggregate fund j in lieu of

which his majefty has been gracioufty

pleafed to accept of the fum of 800,000 1.

per annum, payable quarterly, out of the

faid Aggregate fund, which in fact is a more

certain and a better eftablifhment for the

civil lift than the ufual regal revenue, ari-

iing out of the peculiar articles above fpe-

cified, which never yet produced the fum

afligned for the maintenance of the dig-

nity of the crown : and in confequence

of their deficiency feveral aids, at

fundry times, were granted by parlia-

ment to his late majefty, of ever, glorious

memory, to make good arrears and defi-

ciencies due to the civil lift account ; all

which trouble and confufion will be pre-
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vented for the future, by his majefty's ac-

cepting a certain annual fum, inftead of the

uncertain produce of the articles formerly

appropriated to the purpofes of paying the

civil lift appointment.

Whatever furplus remains upon any, or

upon all the rates and duties which confti-

tute the public revenue, after payment of

the interefl they fland charged with, are

carried to a feparate and diftinct account, or

fund, known by the name of the Sinking

Fund.

Over and above the furpluflfes that have

been carried to the Sinking fund, great ac-

ceflion was made to this fund by the reduc-

tion of interefl*, on the capital fum of

^57,703,275 : 6 : 4f, which reduction

produces annually a faving to the nation of

£577*032.

All the favings and furplufies were to be

referved and kept moft facredly, for the

valuable purpofe only of reducing, lefTen-

* Vide 23 George II,
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ing, finking (from whence the fund had its

name) and paying off gradually the na-

tional debt. The firft act which relates to

the application of thefe furpluifes is, George

I. anno 1716, at the end of which is this

remarkable claufe, which I infert here be-

caufe it is in reality the original or inftitu-

tion of the Sinking fund.

" All the moneys to arife, from time to

" time, as well of the excefs or furplus of

" an act made this feiTion for redeeming:

" the funds or the Bank of England -, and

" of the excefs or furplus by virtue of one

" other aft, made likewife this feflion, for

" redeeming the funds of the South-Sea

" company ; as alfo of the excefs or fur-

" plus of the duties and revenues by this

" act appropriated as aforefaid, and the

" overplus moneys of the faid general

" yearly fund by this act eftablifhed, fhall

" be appropriated to the difcharging the

" principal and intereft of fuch national

*' debts as were incurred before the 25th

*' of December 1716, and are declared
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" to be national debts, and are provided

11 for by parliament in fuch manner as fhall

" be directed by any future act or acts of

" parliament, to be difcharged therewith,

" or out of the fame, and to or for none

" other ule, intent, or purpofe whatfo-

" ever."

Thefe furplufles of the general fund re-

ferred to in this act are, in all fubfcquent

acts, called the Sinking Fund.

In confequence of thefe acts only three

million of the national debt was paid off

during the long and peaceable adminiftra-

tion of Sir Robert Walpole •, and in pro-

cefs of time this well-intentioned claufe of

the act juit recited was evaded •, and, in a

word, made of no effect by fubfequent

acts, particularly 3 George II. £ 1, too,000

was granted out of the Sinking fund for

the fervice of the year 1729 •, and again 9
George II. £ 1,000,000 was granted for

the fervice of the year 1735; by which

act, fays the ingenious compiler of the

hiftory of our national debts, " the Sink-
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" ing fund was not only divefted (from the

" original purport of its inftitution) but it

" was even anticipated ; for it was enacted,

" That before Lady day 1736, a million

" mould' be ifiued out of the fame for the

" current fervice, and the growing pro-

" duce, after that time, mortgaged for

" raifing what mould be wanting to com-
"

' plete that'fum by loans at four per cent."

But in order to fave appearances, whenever

any fum was ifTued out of this facred Sink-

ing fund, it was to be replaced out of the

next fupplies. This iffuing and replacing

was the general practice, till the neceflities

of the ftate growing more and more ur-

gent, the parliament granted his late ma-

jefty feveral fums out of the faid fund, and

fometimes enabled him to borrow a certain

fum or fums upon the credit of it ; and in

the late war, money was not only bor-

rowed out of it, but the furplus was like-

wife made a collateral fecurity to anfwer and

fupply all the deficiences of the taxes raifed

for the payment of the intereft due on the
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national debt. Thus I have given a fhort

account of the nature, eftabliihment, and

encroachments made on the Sinking Fund ;

and I hope what I have wrote on this head

will ferve to gratify curiofity, the only point

I had in view ; for the fubjecl does not ap-

pear to me of much importance to the

public in general, whole principal concern

is, that the payment of the intereft of the

money borrowed of them is regular, and

at the fame time well fecured ; and that it

is fo, I hope no Englifhman will doubt, nor

yet of the enjoyment of every blefTing that

unanimity and freedom can bellow, under

the aufpicious government of a mod ami-

able monarch,—On whofe arms may vic-

tory ever attend—on whofe councils may
Almighty wifdom and celeftial concord

ever beam their happy influence—and

on whofe enemies may perpetual ihame,

confufion, and difmay fhed their baleful

horrors, and convince them that the God of

battles is the friend of liberty. Seize, O
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my countrymen ! feize the glorious oppor-

tunity, while peace and profperity gives

new vigor to the polite arts, and extenfive

commerce of your country, to tread on the

neck of corruption—Fix your attention on

the National debt ; think of every honour-

able method to reduce it -, banifh from

thefe happy realms, with every other cor-

ruption, that word of all, flock-jobbing-—

and all the flaves in office, that have fo long

lived in eafe and luxury on the abufe of

your public credit—Plan fome glorious

icheme to free pofterity from the fatal ne-

cefllty of increafing debts and taxes

You have a patriot king on the throne,

ready with open arms to receive and en-

courage every propofal for the good of his

people •> and you may yet find a Patriot

Miniver, who „wi!l not indilcriminately

burn every propofal for paying off a debt

which is become an objecl; of the laft im-

portance, but who will find a leifure hour

to perufe, and from a thoufand idle pro-

jects to felect the happy plan, that mall add
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frelh charms to Britim freedom, and im-

mortalize at once its author, and its pa-

tron.

SUPPLEMENT.
Of Annuities.

I
Flatter myfelf it will be no improper

fupplement to this work, to commu-

nicate my fentiments upon the fubject of

annuities, with a view to render this feem-

ingly intricate matter intelligible to every

reader.

Annuities are either granted for a term

of years, or for the life of one or more

perfons.

The nature of the firft kind of annui-

ties is in many refpects analagous to leaies

upon lands, or houfes, with this difference

R
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however, that there can be no allowance

made for ground -rent, land-tax, or re-

pairs ; and therefore the calculations upon

this lubject depend intirely upon the intereft

which money bears at the time-of their be-

ing granted. For inftance, an annuity for

twenty-one years will be worth 1
1
76 1. fup-

pofing intereft at fix per cent, as upon com-

putation it will be found, that the fum of

iool. per annum will repay the annuitant

intereft for the money laid out, and reim-

burfe him the principal within the time fpe-

cined.

With refpect to annuities upon lives, many

confederations are to be taken in ; firft, the

age^ fecondly, the conftitutionj'and thirdly,

the occupation of the annuitant. Thefe

confiderations might be greatly augmented,

if we were to confult a perfon's manner of

living, his paftime, and even his pafiions.

A man of a iedentary turn, who clofely

applies himfelf to ftiidy, would not be

looked upon to be lb good a life as another

of the fame age, whole principal diverfion
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confided in- riding and other manly ex-

ercifes.\ Again, a perfon of an abftemious

difpofition, who cautioufly avoided com-

pany and late hours, and was in every re-

ipect careful of his health, would, in all

probability, furvive another of exactly

fame age, fond of company, his bottle,

and carelefs about his con.ftitution, though

there might be no viable disparity in them

at Parting.

All the writers we have met with, who

have treated upon this fubjeel, feem to have

trod in each other's ileps ; their methods

being nearly fimilar, though very inade-

quate to the object: they confufe the reader

by long and tedious calculations, and leave

him as much in the dark as when they be-

gan ; with a theoretical and fpecious c

putation, which never can be reduce,

practice.

It would, it is true, be very difficult to

calculate the preciic difference of the value

of annuities for the lives of various perfons,

as there are not any two men whole confti-

R 2
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tntions are in every refpect alike, or whofo

manner of living is exactly the fame •, and

therefore, we muft in fome meafure con-

fine our confiderations in this refpecl: to the

age, health, and vocations of the parties.

Thefe are the only methods purfued in the

public infurance offices : they will infure no

lives but between the ages of twelve and

forty-five, and the annuitants muft appear

to be in a good ftate of health •, moreover

they muft not belong to the army or navy,

or to any bufinefs which demands their

prefence abroad, and fuch as exceed forty-

two years muft produce authentic certifi-

cates of their age. Thefe preliminaries be-

ing agreed to, they will now infure a claim

of 125 1. at the death of the annuitant,

upon his paying five pounds per annum

during his life, which is at the rate of four

per cent.

By this it appears that the infurance of-

fices pay no fort of regard to the various

gradations of health in a variety of perfons,

which muft make a very material difference
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in the value of annuitant lives. For in-

stance, fuppofe a dozen different perfons,

between the age of twelve and forty-five,

were defirous of infuring their lives, can it

be imagined that they would be all precifely

of the fame value ? we might rather fuppofe

there was a gradation from the moll: healthy

to the moil difordered, who might never-

thelefs externally appear in good health.

The firft might be afflicted occasionally

with the gout, and yet when the fits were

not upon them, feem extremely well.

Another mu>;ht be troubled with the

fcurvy, and having no eruptions in fight

could not be adjudged unhealthy.

The third might be afflicted at times

with violent interline pains, which no ob-

ferver could be acquainted with when the

dilbrder was not upon him.

A fourth might labour under a violent

head each, which nothing but his own de-

claration could prove, &c. &c. &c,

To this it may be objected, that the an-

nuitant's complexion and vigour are the
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proper and only indexes of his health- •, but

how many perfons with very frefh com-

plexions and robufb bodies are afflicted with

the diforders we have juft mentioned ?

But as it is the intereft of the infurance

office, who pay the claim upon the death

of the annuitant, to infure upon the moft

healthy and robuft lives •, fo on the other

hand it is the intereft of a perfon who

grants an annuity for the life of the pur-

chafer to have the annuitant's health as

much impaired as poflible, as upon his

demife the annuity difcontinues, and there-

fore he will not ftipulate any particular

fymptoms of health or longevity. As good

conftitutions are out of the cafe, how muft

he eftimate the value of bad ones ? Sup-

pofe fix different perfons of the fame age

were to apply to him, it cannot be imagined

that they were all of equally good confti-

tutions ; we might fooner imagine the firft

to be a perfon of thirty years of age in per-

fect health •, the fecond a perfon of the

fame age whofe conflitution, though not fo
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aood, was in no vifible decay, the third,

a perfon of the fame age, whole conftitu-

tion, though naturally good, was vifibly

impaired •, the fourth, a perfon of the fame

age afflicted with the ftone -, the fifth, a

perfon of the fame age afflicted with the

dropfy •, the fixth, a perfon of the fame

age in a deep confumption.

In this cafe it would be neceffary to pay

a proper attention to the different llgns of

health or decay, which appeared in each

propofed annuitant, and though it might be

very difficult to reduce it to a theoretical

calculation, a nice obferver of mankind

would be able to form a pretty juft eflimate

of the intrinfic value of each life.

But it fhould be alio obferved, that the

value of a life annuity may be diminished,

not only from the change of health imme-

diately, but alfo mediately, by the altera-

tion of the purfuits and bufinefs in which

the annuitant may be afterwards employed :

for inftance, not to expatiate upon the land

and fea fervice, or many trades which are
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particularly hazardous, there are civil em-

ployments in certain offices which require

fo much attendance, and lb far break in

upon the natural reft of the perfons em-

ployed, that they muft neceiTarily be highly

prejudicial in the end to their conftitution,

and confequently diminifh the value of any

annuities for their lives.

To enter then into confideration, and

calculate the value of lives, from fuch pre-

mifes as are the moft certain and demonstra-

ble, and the leaf!: variable -

} the moft unque-

ftionable and authentic index to the dura-

tion of lives in and about this metropolis are

the Bills of Mortality. According to an

exacl calculation made thereupon for a num-

ber of years, we find, that there die upon

a medium in a thoufand, under two years

of age 387 ; between two and five SS, be-

tween five and ten 38, between ten and

twenty 30, between twenty and thirty 72,

between thirty and forty 93, between forty

and fifty 91, between fifty and fixty 72,

between fixty and feventy 61, between fe-



OF ANNUITIES. 189

venty and eighty 38, between eighty and

ninety 25, between ninety and a hundred 5.

According to this calculation, it appears

that the beft life is between twenty and

thirty ; for though fewer die from eighty

and upwards, when we reflect upon the

much fmaller number that remain of that age,

we mall find the mortality to be proporti-

onably much greater at that period than

any other. Hence it evidently follows,

that an annuity upon an healthy perlbn be-

tween the age of ten and twenty is more

valuable than that of another at any different

period of life, and confequently will bear

the highefl price that is given for any life

annuity, whichwe find never exceeds twenty-

eight years purchafe ; and which in fact is

more than any annuity is worth, as will

appear hereafter.

If twenty-eight years purchafe is the

highefl price that any annuity Bears for the

beft life, we may thence deduce the price

of lefs valuable ages, which will be found to

ftand nearly as follows.
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From ten to fifteen, twenty-eight years

purchafe •, from fifteen to twenty, twenty-

feven years purchafe •, from twenty-five to

thirty, twenty-five years purchafe •, from

thirty to thirty-five, twenty-four years pur-

chafe j from thirty-five to forty, twenty-

three years purchafe •, from forty-five to

fifty, nineteen years purchafe ; from fixty to

fixty-five, eleven years purchafe ; from fixty-

five to feventy, eight years purchafe •, from

feventy to feventy-five, four years purchafe •,

from feventy-five to eighty, two years pur-

chafe *, from eighty and upwards, one year's

purchafe.

To afcertain the chance of mortality in

any particular perfon, or betwe n s

of different ages, it will be necefiary to

compare the numbers who die at vari us

ages. By this calculation we fhall find it is

an equal chance, that any child attains the

age of ten years, as it appears by the com-

putation made upon the Bills of Mortality,

that full one half of the perfons born, die

under that agej that of the refidue one
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half are above forty-five years, and the

other between ten and that period : fo that

we find it to be another even chance, if a

perfon attains the age of ten years, that he

lives to that of forty-five. Hence, it would

at firft feem, that an annuity for his life

mould be eftimated at thirty-five years

purchafe-, but as he has only an even chance

of exifting fo long, it cannot be concluded

that more than one in two attains his forty-

fifth year, even when pafTed the age often:

confequently a diminution of one half of the

thirty-five years purchafe muft be made,

and then it will appear that the annuity,

which is the mod valuable of any, is not

worth more than feventeen years and a halfs

purchafe.

The value of a number of lives may be

afcertained in the fame manner, by propor-

tioning the price 'to their sge, and making

the necefiary allowances for health. In a

word, all that can be eftablifhcd for any

certain rule, upon this fubject, muft be the

age, the conftitution, and the vocation of
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the annuitant •, as calculations upon this

head muft be framed upon the general

courfe of mortality amongft perfons of the

fame age and nearly the fame conftitution.

It may be objected to the principles we

have gone upon to form our calculations,

that the Bills of Mortality are in many re-

fpe6ts very erroneous ; firfl, many deaths

occur which are generally unknown ; fe-

condly, none but thofe who pay the pa-

rochial fees for interment are there inferted

;

thirdly, all diffenters, of whatever deno-

mination, find no place in thefe bills.

We acknowledge thefe objections, but till

fuch times as fome more certain criterion

can be fixed, we muft avail ourfelves of

that which comes the neareft to truth •, be-

fides, it is only proper to make the necef-

fary allowances for thefe omifTions, which

we may fuppofe to comprife proportionally

with the deaths inferted in the lift, all the

various ages of life, and we mall ftill be as

near the mark as it is necefiary upon this

occafion.
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From what has been faid, it appears that

the beft life is not worth more than feven-

teen years and one half's purchafe, confe-

quently that annuity upon lives, when
twenty-eight years purchafe are given for

them, are bought much too dear ; and this

is alfo evident by the infurance office taking

four per cent, for the infurance of the beft

life, which, without adding any thing for

aggregate intereft, brings it at once to

twenty-five years purchafe ; and if we add

the aggregate intereft, it reduces it below

nineteen years purchafe. When the Ami-

cable Society in Serjeant's Inn received five

pounds per annum for each annuitant's claim,

we find that the hundred pound claims in-

creafed, upon an average to about 151I. 2s.

9 d. as the following eftimate taken from

the books will demonftrate.
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fociety having for that purpofe fet apart a

confiderable quantity of their ftock in the

funds. By this regulation the annual pre-

mium of five pounds became intereit for

125I. or more, and thereby reduced this

premium to the rate of four per cent, per

annum, for the infurance of the belt life.

Thus it is evident from the molt incon-

teltible proofs, that life annuities in general

are purchafed at too dear a rate, according

to the ufual price now paid for them •, and

confequently that they muft be the molt ad-

vantageous way of difpofing of money,

whilft the intereft of the public funds con-

tinues at four per cent.

The value of annuities in the public funds

may be afcertained in the fame manner, and

according to the fame rules, as annuities,

for a number of years ; that is to fay, by

computing in how many years the annuitant

will receive his principal and intereft for the

fame, a proper attention being paid to the

intereft money then bears, and the current

price of ftocks.

S z
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We (hall conclude this fmall tract upon

annuities, with an extract from Cowel,

wherein he points out the difference between

a rent and an annuity. " The differences

between a rent and an annuity are, that

every rent is going out of land ; but an

annuity charges only the grantee, or his

heirs, that have aflets by defcent. The

fecond difference is, that for the recovery

of an annuity, no action lies, but only

the writ of annuity againfc the granter,

his heirs or fucceffors ; but of a rent, the

fame actions lie, as do of land. The third

difference is, that an annuity is never

taken for affets, becaufe it is no freehold

in law, nor mail be put in execution upon

any Statute Merchant, Statute Staple,

or Elegit, as a rent may."

We imagine the fubjoined tables and cal-

culations of the ingenious Monfieur Buffon,

will be no improper illuflration of what has

been here offered upon the fubject of an-

nuities,
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TABLE.
Of the probability of the duration of life, calculated by Mr. Bitfox,

from the Mils of .mortality of three parifles in Paris, and

twelve country parifles in the neighbourhood of that^ city. A
c.ikulatyn peculiarly -well adapted for the efiimation of the

value of annuities in the northern parts of Europe in general.

Column the iji contains the age of the pcrfon, column the id

H - years and months a perfon of fuel) an age hath an cqiinl

ice to live.

3

4
5

6

7

8

P
»o
11

W2
«3

14
IS
1(5

17

18

19
10
21

22

*3
24
*5
26

*7
28

— <S

— s

-II

- 4
-10

- 3

- 9

»H



198 OF ANNUITIES.
From this table we may fee it is an even

chance, that is, we may lay an even wager,

that a new-born infant will live eight years •,

that a child one year old will live" thirty-

three years more ; that a child of two years

old will live thirty-eight years more -, that a

man of full twenty will live thirty-three years

and five months ; that a man of thirty will

iurvive twenty-eight, and fo on.

Hence it appears, that before men arrive

at fifty they have lived three fourths of their

life, becaufe they can have no reafonable

expectation to live above fixteen or feven-

teen years more j at the age of twenty-eight

or twenty-nine they have lived about half

their life ; at the age of twelve or thirteen

they have lived a quarter of their life ; and

at the age of feven, they may expect to live

longer than at any other age, viz. forty-two

years three months. To judge from this

table, the method of Insurance upon lives,

fhould be thus.

For infuring the life of a child of three

years old, for one year, we ought to pay but

2 1 per cent, for as it has an equal chance to
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furvive forty-years, it is forty to one that it

does not die within the year. Thus, we

fhould pay but 3 per cent, for infuring the

life of a young man of nineteen or twenty for

one year. Four per cent, for infuring the

life of a man of thirty- five for a year. Five

per cent, for infuring for a year, the life of

a man of forty-three. But, when paft this

age, the infurance ought to rife above five

per cent, in proportion to the advance of

the perfon's age above forty-three : fo that

a man of feventy-feven ought to pay 25 per

cent, and another of eighty-five, even $3$

per cent, for the infurance of one year.

«

As to the purchafe or fale of Annuities

for life, take a view of the above table, with

thofe of compound intereft •, and it will be

readily feen what a perfon of any age ought

to pay for an annuity for life : becaufe in this

table we may fee what number of years a

perfon of any age has an equal chance to live,

and in the tables of compound intereft, we

may fee what is the prefent value of an

annuity for that number of years, at the

common rate of intereft for the time being.
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Thus a perfon of thirty has an equal chance

to live twenty-eight years, and by the ta-

bles of compound intereft: we may fee,

that the prefent value of 1 1. per ann. for

twenty-eight years, reckoning intereft: at 3I.

per cent, is a little above 1 8 1. 15 s. There-

fore a perfon of that age ought to pay, at

that rate of intereft, near nineteen years pur-

chafe for an annuity for life : whereas, if the

common rate of intereft were at 5I. per cent.

he ought not to pay full fifteen years

purchafe.

After all, it is to be obferved, both with

regard to infurances and annuities, that thefe

tables and calculations are general ; and by

no mean 1 applicable to particular perfons,

whofe known difpofition of body, manner of

life, &c. may occafion a considerable vari-

ation. Indeed no general calculation can

include fuch particular cafes, nnlefswe could

reduce phyfical and moral, to the certainty

of mathema:ical fcience. Every fuch cafe

muft be determined by the beft information

that can be got of particular fituations and

circumftances,

ACCURATE
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INTEREST,
CALCULATED TO A FARTHING,

At Two and a Half, Three, Three and a

Half, Four, and Five per Cent.

From one Pound to Five Hundred, and from

One Day to Sixty, alfo from One to

Twelve Months.

With plain Directions for catting up Intereft at other

Rates, and other TABLES equally ufeful.
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Directions for cafting up

T E R E S T
At any Rate, not included in the forego-

ing TABLES.

T
10 per Cent.

HE Intereft of any Sum at 5 per Cent, doubled, gives

the Intereji of the like Sum at 10 per Cent.

Example.
TJo.find the Int. of 500 1. for 35 Days, at 10 per Cent,

I. s. d.

Add 2 7 1 15 thelnt.of 500/. for^;

JDays temper Cent, to 2 7 1\\ the.Suin Total of thefe

two, is the Int. ,£.4 15 \o~ at 10 per Cent.

9 per Cent.

The Intereft of any Sum at 3 per Cent, taken thrice> is the

Jntereft of the like Sum at 9 per Cent.

Example.
Tafind the Intereft of£ 500 for 35 Days, at 9 per Cent.

I. s. d.

Add 1 8 9 \ the Tntcreft at 3 per Cent,

to 1 8 gl and
to 1 8 g\

The Int. £ 4 6 3I at g per Con.

65 per Cent.

The Intereft of xiity Sum at 4 per Cent, added to the Inir-

reft of the Jams Sum at z\ per Cent, gives the Intereft of
that Sum at 6'- per Cent.

Example.
To find the Intereft of£ 300 for 35 Dtys, at 6{ per Cent.

Add 1 18 4 the Intereft at 4 pet Cent.

to 1 3 \\\ the Intereft at z{- per Cent.

The Int. £ 3 z .3"
:
at

r
o\ per Cent. 51 per
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5^ per Cent.

The Intereft of any Sum at 4 per Cent, added to Half the

Intereft of thefame Sum at ^ per Cent, gives the Inter
eft of

the Sum at ^\ per Cent.

Example.
To find the Intereft of£ 500 for 35 Days, at $lper Cent.

I. s. d.

Add 1 18 4 the Intereft at \ per Cent.

to o 16 g\ Half the Intereft at 3 \per Cent.

The Int. £ 2 15 i£ at 5^ per Cent.

5!. per Cent.

The Intereft of 3 per Cent, added to the Intereft of z\ per

Cent, will be the Intereft at 5! per Cent.

Example.
To find the Intereft of£ 500 for 35 Days, at 5! per Cent.

I. s. d.

Add 1 8 9'J the Intereft at 3 per Cent.

to 1 3 1 iy the Intereft at z\ per Cent.

The Int. £ 2 12 8| at 5 i/*r Cent.

5~ per Cent.

7"^ Intereft at 4 per Cent, more Half the Intereft at z\

per Cent, is the Intereft at 5- per Cent.

Example.
To find the Intereft of£ 500 for 35 Days, at $\per Cent.

1. s d.

Add 118 4 the Intereft at 4 per Cent.

to o ii 1 if Half the Intereft at z\ per Cent.

The Int. £z id 3% at $\ per Cent.

4^ per Cent.

!T/>£ Intereft of any Sum at 3 per Cent, more Half the In~

tereft at 3^ per Cent, gives the Intereft at 4^ per Cent.

Example.
To find the Intereft of ^500 for 35 Days, at 4! per Cent.

I. s. d.

Add 1 8 9^; the Intereft at 3 per Cent.

to o 16 95 Half the Intereft at l\ per Cent.

The Int. £2 $' 6£ at \\ per Cent, 4^ per
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4^ per Cent.

The Intereft at 3 per Cent, more Half the Intereft at 3 per

Cent, gives the Intereft at \\ per Cent.

Example.
To find thelntereft of £ 500 for 35 Days, at 4^- per Cent.

I. s. d.

Add 1 8 y\ the Intereft at 3 per Cent.

to o 14 \\ Half the Intereft at 3 per Cent.

The Int. £z 3 i\iXj&per Cent.

4^ per Cent.

The Intereft at 3 per Cent, more Half the Intereft at 2^ per

Cent, gives the Intereft at 4^. per Cent.

Example.
To find the Intereft of£ 500 for 35 Days, at \\per Cent.

I. s. d.

Add 1 8 gl the Intereft at 3 per Cent.

to o 11 1 1 i Half the Intereft at z{ per Cc?:f.

The Int. £2 09 at 4J per Cent.

3! per Cent.

Half the Intereft at 4 per Cent, more Half the Intereft at

3! per Cent, gives the Intereft at 3^ per Cent.

Example.
To find the Intereft of £ 50Q for 35 Days, at $\ per Cent.

I. s. d.

Add o 19 2 Half thelntereft at 4/ er Cent.

to o 11 gl Half thelntereft at 3^ per Cent.

The Int. £ 1 16 1

1

\ at 3 jj_
per Cent.

3*: per Cent.

Half the Intereft at 4 per Cent, more Half the Intereft at

z{ per Cent, gives the Intereft at 3^. per Cent.

Example.
To find the Intereft of£ 500 for 35 Days, at $\perCenU

I s. d.

Add o 19 2 Half the Intereft at 4 per Cent.

to o 11 n| Half the Intereft at z\ per Cent*

The Int, £ 1 11 1^ at 3^ per Cent.

O
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z\ per Cent.

Half the Intereft at 3 per Cent, addtd to Half thelntere.fi

<>.t z\ per Cent, gives the Intereft at z\ per Cent.

Exampl E.

To find the Intereft of£ 500 for 35 Days, at z\per Cent.

L s. d.

Add o 14 4^- Half the Intereft at 3 per Cent.

to o 11 I if Half the Intereft at 2 \ per Cent.

The Int. £ 1 6 4} at z\ per Cent.

z\ per Cent.

The one Fourth Part ofthe Intereft at 3 per Cent, takenfrom
the-Intereft at 3 per Cent, leaves the Intereft at z\ per Cent.

Ex A m p L E.

' To find the Intereft of£ 500 for 35 Days, at z\per Cent.

I. s. d.

From 189 the Intereft at 3 per Cent.

Take 072^ the \ of the Intereft at 3 per Cent.

And the Rem.£ 1 1 6-} is the Intereft at z\per Cent.

2 per Cent.

Half thelntereftat \per Cent, is the Intereft at 2 per Cent.

li per Cent.

Half thelntereftat 3^ per Cent, is thelntereftat l^perCent.

I \ per Cent.

Half the Intereft at 3 per Cent, is the Intereft, at 1 \ per Cent.

\\ per Cent.

Half thelntereftat 2 \perCent. is thelntereftat \\ per Cent.

1 per Cent.

The One Third Part of the Intereft at 3 per Cent, is the

Intereft at 1 per Cent.

A TABLE
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COMMISSION, or BROKEAGE.
Value of Goods
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A TABLE, for Euying or Selling any Commodi-ty by the
Great Hundred, which is 1 12 Pounds.

d. d.

6 o
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ATABLE
Exhibi'inci: at one View the Value of any Number of Por-

tugal Pieces, Louis -d'Ors, and Pilloles, in Er. b li(h

Pounds, shillings, and Pence.

PORTUGAL PIECES.
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T A B 1, E of Expences, Income, or Wages, by the

and Year, from One Penny to Ten Pounds per

Week, Month, and Year.

Day, Week, Month,
Day, how much per

Per D
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T ABT-E of Expences, Income, or Wages, by the Year, Month, Week,

and Dav, trom One Pound to 40,000 1. per Year, how much per

Month, u eek, or Day.

Ptr Weik. I Ptr Day.Per V. Per Month.

J f. ft

100

/. i. d. f. fts.l I.

ico
d. f. pts.
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TABLE of ieveral Fore ign Goi,r> and Silvet. Coins ail.

the Mint, and rated as Bullion.

GOLD.
French Fjftefe

French Lewis
Holland Rider

Hungary Ducat
Spar.ilh Piftcue

Flanders Alhertus

Double Sovereign of Flanders —
Italian Plftole

Gilder of Pofthono — •

Gilder of Matthias Eftiperor —
GUJer of Noren . -gh

Half Cardinal Angel
Sequin of V- — —
ANew Daoiih Coin, with a Crown on one Side of it

SILVER.

Holian I Dollir

LycSj I —
Rixdoll ir of the Fmrire

Mexicii Rieil —
Seville Ilea!

Old" Carducne

French Lfevj is

Double Mihcz of Portugal

Sin ', ]

'

:
'

. Portugal

St. Mark' of Venice

Double OuKh stiver —
Oofs :

«

Zealand Poihr
Old PhiHp Dollar

Ferdinands Dollar, 167,3

Prince of Oi\,nge Dollar, i<&4

leopoldus Dollar, \6x\ —
Rhoduiphus Do'dar, 1607

Ma:;!'- u»a Dollar, 16x6

Danilh Dollar, 161.0

Portugal Tefto n _

New Quarter of Ficncb Lewis

ht. Value

oz pw gr

18

017
1 o

o 18

077
017

6

017
o 14
o 7

o 10

O X

18

13

1 z

o 18

o 18

o 18

o 18

o 18

o 13

o 5

o 4

S 4
xH 3

:;;
I* :4

ix 4

4! I

4
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TABLE of English Money equated in Irish, and of Irish
Money in English.

O V3 H m t» k ao h h o
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COURSE of EXCHANGE at LONDON.

Amfrerdam, 34 :•(?, at a ufance

Rotterdam, 34 : 7, at 1 -half ufance
* The par 36s. i&.

Hamburgh, 32, at a i-half ufance
'Antwerp, 33 i-half ufance

-—The par is 35s. 6d. j-3ds.

Paris, 30, at 1 ufance
Eourdeaux, 30 3-8ths, a ufance
—The par is 3 id. i-4th

Madrid, 39 7-8ths, at x ufance
Cadiz, 39 3-4ths, at i-half ufance
—The par is 43d.

Leghorn, 49 7-8ths.

Genoa, 49
—The par is J4d,

Venice, 51 3-4ths.

—The par is sod. i-4th.

Lifbon, 6 : i-4th.

Oporto, 5 : 5 3-4ths.

—The par is 5 : 7 i-half.

Dublin, or > .

Ireland $ 9 ****'
<—The par is ic8 1-3J.

That is 34 (hillings and fix-pence,

Dutch money, is given or al-

lowed for il. llerling. Ufance
is at a month's date, <&c.

To this place the exchange is ne-
gociated as to Holland ; but the

fchelling there rather of more
value, which makes the par
lower.

That is, 3od. Engiifh is given or

allowed for. one French crown,
of 3 livres, or <>o fols. To
Bourdeaux 3od. 3-8ths fterl. per

crown.
England allows tothefe places 39d.

7-8ths, -and 39d. 3~4ths refpec-

tively, for one pialter of Spanilh

money of eight reals.

To thele places England gives 49d.

7-8ths, and 49d. fter. reipsc-

tively, for 1 pialter of no foldi

to the former, and for one
pezzo of 115 foldi to the latter.

To this place England gives 5 id.

3>4ths for one ducat banco of
Venice of 6 livres i-sth, or 114
foldi ; by which it appear?, that

the exchange to Venice is under
par, or asjainft London.

London gives to this kingdom
pence and parts for a mill ree of
ioco rees.—This exchange is

moftl'y in favour of England.
To this place London gives loci,

ftcrling for IC9I. 3-4U1S Irifh

money.— So that the exchange is

above par in favour of London
at p relent, 1 i-half per cent,

nearly.

be ex

By the Par of Exchange is meant an equality of the money to

changed ; that is to fay, theiue quantity and quality of one nation's

noney is fuppofed to be equal to that of the other, even if they were

both to be converted into feparate pieces of bullion. Exchanges are

moft'y rated upon filver coins, and the prices of Exchanges u

proportional rates of negociation, be they ever i'o large. 1 he co^rfe

of exchange varies almoft every day.
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M A X I M S and R U L E S relating to drawing BILLS.
i. T> ILLS are either foreign or domeftic. -Foreign bills are ufnally

_|3 payable hi London and other parts of England, at fingle,

double, or treble ufance, that is, at one, two, or three months after

date.

z. Domeftic bills arc ufinlly payable, either at fight, or fome number
of days after.

3. A foreign bill, payable at uftnee in London, is payable a month
and three days (according to the cuftom of London) after the date of
the bill.

4. If a foreign bill is not paid when due, it muir be protefted in the

office of a public notary, who prstefteth againft the draw er, he on whom
it is drawn, ike. for all charges, re-charges, and intereft to be paid by
them.

j. After the bill is protefted, the pioteft and bill is regiftered, and
then the proteft is returned ; but it is ufual, in kindnefs to him on
whom it is drawn, to keep the bill three or four days longer.

6. If the bill is not yet paid, it i.; ufual to go upon the Exchange to

fee if any body will pay the faid bill, for the honour of the drawer.

7. If any one is found that will pay it, lie muft likewife pay you
the charges of the proteft, and alfo the intereft of other charges, which
he afterwards charges on the drawer.

8. But if no one be found that will pay it, then the bill muft be re-

turned, with the charges, intereft, &c. to the drawer.

9. By an "aft Anno 9 and 10 Gulielmi III. Regis, it is enafted,

That in fuch cities, towns, or places, where no notary public refides, any
fubftantial perfon of the city, town, or place, in the prefence of two or

more credible witnefTes, may aft as fuch, refufal or negleft being firft

made of due payment of the fame. And by an aft Anno 3 and 4 Annas
Reginje, it is enafted, That all notes payable to any perfon or order

fhall be affignable over in the fame manner as inland bills of exchange
are, or may be : and that any perfon to whom fuch note is indorfed

m;y maintain an aftion either againft the perfon who figned fuch note,

or againft any of the perfons that indorfed the fame.

10. The allowance for payment, over and above ufance, is different,

according to the country.

Days.

5
London 3")

Rotterdam 6 /

Rouen 5 I Is allowed after the fingle, double,
• Paris 10 r & c . ufance.
Hamburgh u \ .

Flanders 6 J
11. Though ufance generally fignifieth a month in bills drawn to and

from London, yet from Venice to London fingle uiance is three months.
1*. When you have money to receive from a foreign correspondent,

you are to make your cafe known to an exchange broker, who will pro-
cure perfons that will pay you your money here

;
you giving them your

bill for the like fum, payable to their order by your correfpondent ; and
in this cafe, you arc to enquire how the exchange goes to fuch a place
where the money is payable, and make your bargain as to exchange as

well as you can; which having done, draw your bill, mentioning the

fterling coin,t U 3 much foreign coin, for fo much fterling.

1
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