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An Account of the Propoxtxons of |
Gold and Silver in the féveral
‘Coins of Europe. -

A Comparifon of the Revenues of
Lewis X V. with thofé of feveral
of his Predeceflors.

An Exaniination of the Courfe of
ExchangebetweetiParis, Lindon,
and Adwmflerdam for a confiderable
‘number of Years together.

- L

Differtations upon Navigation and
Commeérce in General,

. The Neceflity of France’s con-
flantly maintaining a  firong
Naval Force. And;

A curious Plan for enabling her to
keep up a very powerful Fleet
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Advantace
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Teanflated from the FRENCH ;
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PREFACE

CFIS too awell known that France ar prefent
L is the formidable rival of Britain iz commerce,
and confequently. in power, Fickes and grandeur.
By the frustfulnefs of ber Jfoily  the commodion)~

nefs of ber fea-ports; the frugality and induftry of

ber people, fhe is bleft with advantages for commerce
beyond wwhat moft other nations can boaft.  Thefé ail-

antages the wifdom of ker policy, efpecially of laté
- Jears; bath alreddy improved to a very conjiderable

pitch, and laid a_fourdation for raifing ber trade one

day upon the entire ruin of her néighbours, unlefs

they will be excited by her éxample to look well ‘#o
themjelves. S S .
The Frenchy inflead of propofing to extend theis

power by conqueft and the fivord; are now becomi

Senfible, that the nioft effectual way to gain the fipe-.

riority over their neighbours is, o apply themfelves

with vigour to the peaceful arts of commerce and =

navigation ! T lus ’tis jt'/a"éj)f flatter themfelves; in a

- particular mansier, with the hopes of being able to

buinble the pridé of the haughty Iflanders, ds this

Author is pleafed to call the Englith.
Tbé prrefent Minifiry of France bath learnied, fron:

experierice, 1o correct ‘the bad meafures of former

resgis 5 and, by purfuing @ courfe of found politichs,

bath brought their trade; in all its branches; to fuch
-an advantageous footing; that it flourifbes and ad-
o Az | vanées .
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* fening, than an elaborate work of eloguence 5 but what
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e The PREFACE.

wances daily as faft as that of fome of ber neigh bours
is falling into decay. When fich is our fituation,
with regard to our moft dangerous rival Power, me-

thinks “tis high time for the genius of Britain fo
awake. - The prefent-conmjunture ¢fpecially calls aloud

upon the legiflature to interpofe in bebalf of the fink-

- ing trade of this nation, when complarnts of its de-

cay are coming up from all quarters, and when the
~ ? : . » . .
commerce of the neighbouring nations feems to be rifing

- faft upon our ruin.  This is what qwill too evidently

appear from the following book wbich 1s therefore of-
fered to the ferious perujal of the Englifh Reader in
bis own langiage. There every Britain may find

~ Jome of the [irongeft motives to kindle in bis breaft a

true patriot weal. If there be any force in a noble
example of publick. fpirit, bere 1t will be felt 5 the Au-

. thor thro the whole of this book appearing to be-ani-

mated with the warmeft concern for the welfare of bis
country, without any partial defign to ferve bis own

privite intereft, or to promate the finsfier views of @

Y‘ paryy. . o
" What gave occafion to the writing of the book was

a treatife publift’d in France, intitled Effai Poli-
tique fur le Commerce; #hat ¢ffay 1s written with
a great deal of fpirit and lively eloquence; awhich
nakes it the more dangerous, becaufe [everal of ifs

" maxims are wvery falfe, and of univerfal bad tendency.

Our Author therefore thought proper to guard bis
Countrymen againfp the pernicious influence of fome

of its principles, ¢fpecially thofe relating to. Money,

by [tripping them of their [pecious infinuating drefs,
é/z}g ex%ﬁz’?%ng them in the light of fimple naked trutb :
Thus bis performance is rather a mafterpiece of rea-

-
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it avants in ornament, the reader will find to be fully
sompenfated by jufinefs of thought, folidity of argu-

ment, and good fenfe.

His great defign is to fbew svbat were the main
edftacles and impediments to the advancement of the
- French trade_fome years ago 5 on how much better
- footing it frandsat prefent 5 and at the fame time
2o lay down feveral expedients for ragfing and extend-
ing the commerce of bis country to a greater pitch of

perfection than ever. R

As one of the chicf errors contained'in that book

now quoted 1s cencerning the raifing of Money, which
the Author alledges to be a convenient and ufefid ex-

pedient upon many-occafions : In oppofition te this, our
Author detelts the fallacy sf bis reafoning in every
particular, lays cpen the fatal confequences that flow-
ed from the frequent variations of the Coin under.

Lewis XIV. and in other reigns 5 and, by tracing the
Jubject 10 525 firft principles, fbesos that the fame confe-.

quences muft always unavoidably follow  from purfiing.

Suwch unpolitical meafures, Here the reader will fee.
‘what pains a French Author takes to fet his coun~
trymen vight, in a matter wherein ‘be. thinks their
ntereft Jo nearly concerned; and from the general.

Jerain of bis reafoning, it will appear what good ufe.

be bas made of fome of the beft of our writers upon.
the Jame [ubject, particularly of Mr. Locke and.
Mr. Mun, whofe authority be often quotes, and

with whom be is perfectly agreed as to the fubflance
of the argument which he has carried to a very great

length, and fét in the cleareft light. oy
- He comes after. this fo enquire into the nature of .

wholefale and- maritime trade in general y confiders.

the natural advantages that France enjoys Jor carry-
B Az g
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ing it on; and to-remove the prejudices of fome of*
bis countrymen, particularly. of the nobility, again/t
embarking in trade, as if it wereincompuatible to the

bonours of their birth, he fbews from the examples of

Kings and Emperors, and féveral of the greatef?
mexn” of antiquity, who thought it nof below them to
be Merchants, in what bigh effeem and reputation it

. was Juftly beld among the avifer ancients, efpecially

the Greeks and Romans, - And the more effectually

20 root thofé groundlefs prejudices out of the minds of
bis countrymen, be fets before them the examples of
other: nations,  particularly of the Englith and

Dtitch,_ the ,Venetiaris ‘and Genoefe, _tzmong cwhons
the greateff men frequently bring up their fins to

trade and merchandife, and propifes that premiums

of bonour fhould be. given by the State for the éncou-
‘ragement of commerce. AR
He treats alfo of navigation, and [bews the ne~

eeffity of conflantly maintaining a frong naval force,

without which qll the land forces that France can.

raife will not be fiyfficient, in bisjddg@'gmz‘,?ﬂéﬂué]{y

2o extend. and fecure their commerce.”

 And leaft the great expence of his fcheme [bould

deter jfromi the execution of it, he has lrid dywn a

curious “plan for carrying it -on with the greatef?

Qe,caé?@;;_zy", and to the beft advantage ,from an efti-
mate of the charges of their fleet in- 1681, the mof
Slowiifbing one that France ever had, be fhews that

“the expence is not near fo large as moft people are apt

to iviagine, and that it is but very inconfiderable in

compaiifon of the vaft advantage he hopes bis country

“qwill reap from it.  And fo compleat bis fcheme, be

confiders the State. of the fea-ports, and propofés to

o bave
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bave one in-the channel more commodious than any
they bave bad hitherto. . |

Befides thefe, the Reader will find feveral other
things in the book that are no lefs curious than ufeful
“and infirustive ; fich as; an account of the flate of -
the Finances under Lewis X1V, and during the pre~
fent King’s munority s of the confufion and mifer
{bat fwer% z'm‘foduce'c)} z'm‘Jo[ the Kzrzir‘j;m by the /5;15
meafures that were then purfued ; a comparifon be-
tween the revenues of Lewis XV. and thofe of fe-
veral of bis predeceffors, awhere the Author fhews
that, in proportion fo the advanced price of
things, and to the encreafé of charges, penfions and

Places, the prefent King is not fo rich, that is, has
not fo much Money in proportion fo bis demands,
as Lewis XII, Francis' I. and II. Henry II,
and 111, o

© There is-alfp a very curious article upon the pro-
portion between Gold and Sikver, as it is in the
Coins of the feveral States and Kingdoms of Europe ;

- the principles whereon that proportion is founded,
 are accurarely examined and explained. This is @

thing of great importance to ‘be confidered, nor can
the proportion between thofe precious metals be ad-
7ufted with too much precifion and exactnefs, leaft
the Kingdom be gradually drained of its Money,
Sice that metal which is too low valued, with re-
Jpect to other nations, will be carried where it gives
the higheft price.  And bere I am obliged to obferve
that our Author appears to bave been led fome way
or other into an error in ftating the proportion be-
taween Gold and Sikver in England as be bas done »
For any one who gives bimfelf the trouble to make
the computation will find it fo be 1 5ie0r 5201 §nm

A4 fread
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- Shillings are cut out of
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Jread qf‘ 14%, as he makes it. The Englith go[zZ N

Coin is 22 Carats fine, and 44+ guineas. are cut

-~ out of @ Pound Troy : The filver Coin again is 11

Qunces 2 Penny weight fine s that is, there are'l 8
Penny weight of allyy in the Pound Troy, and 62
' of the Pound. Whence the
walue of the Pound weight of fine Gold will amount
to 5ol 19s. 5d. % flerling, and the value of
the fame Pound Weight of fine Silver 20 3 . 7s.
and fomewhat more than a farthing, viz. 67.027 s,
Confequently fine Gold is to Jine Silver as 15¢ t0 15
awhereby it appears that Gold is bigher, and Silver
Jower rated in England than in any other nation

in Europe. In Spain and Portugal indeed the pro-

portion -of Gold_ to Sikver in their Coin is as 10 fo
© 5 but as this bigh price of Gold carries away their
Sikver, andthere 35, on that account, for the moft part:

a premium of 6 per cent. on payments in Sikver, it
comes to the fame thing as if Gold was to Sikver:

there really as 157 to 1. So. that we may [ay,
without exception, Gold is higher valued in England
than any where elfe in Europe. The confequence of.

which is the draining the Kingdom of #ts Silvers

and therefore *tis bumbly fubmitted to the legifla-
ture, .if “tis not highly neceffary to remedy. fuch an
inconveniency. - \

“But of all the articles contained in this book,

none appears.to be of greater importance than that
qwhich treats of the courfe of exchange, between

Paris o7 the one hand, and London and Amfterdam.
on the other 5 which the Author bas traced with

great accuragy for a confiderable number of years.
Hence exceeding ufeful obfervations may be drawns
for the courfe of exchange is,.as ke juftly exprgﬂe% gi

. ' T { e
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The Barometer of Commerce, whofe rifings and
fallings, as evidently fhew the ftate of trade in any
particular country or nation, as the wariations of
the mercury fhew the ftate of the atmofphere. By
infpecting this political Barometer, the Reader will
fee that France, all along, bad the balance of com-

merce with England, except when ber trade avas
cramp'd by the alterations of ber Coin, efpecially by

affixing two neminal vdlies to two parts of one fpe-

cie, which differed in nothing, but that the one was
new and the other oldy both being of the Jame weight -

and ftandard.  Hence it appears that ave take much
more of the French commodities, arts and manufac-
tures, than they take of ours; by which, fo far as
it is unneceffary, we contribute to our own undoing.
*Tis therefore incumbent on all who bave the publick

- quelfare at beart to reirench. the ufe of thofe fuper-

fluous, foreign commodities, which drain the Kingdom
yearly of fuch vaft fums of Money, and yet are fith-
erotent only to luxury and fenfuality. *Tis in vain
t0 make laws againft the exportation of Money while
the balance of trade is againft us ; for what foreign
goods we take muft either be compenfated by bartering
an equivalent quantity of the goods of our own pro-
duction and manufatlure, otheravife our Specie, or,
avbich is much the fame, our bullion, muft go to pay .
the balance 5 bills of exchange being no better than
common paper, if they are not to be anfwered with
Money,  The only way therefore to fave that ex-

pence_to the nation, s to controul that exorbitant

 duxury which Jo much prevails among us.  Not that

I would be underflood to condemn all that may come
under the notion of luxury, fuch as fumptuous equi~-
pages, and all the branches of expenfive living in.the
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vich and great; while men's expences exceed not
their revenues, nor are laid out upon unneceffary fo-
reign 60}777/”0de26’5 the thing is.only of a private na-
ture, and does not directly affect the publick 5 nay,
‘tis rather publickly beneficial, by promoting the cir-

culation of Money, and the confumption of our own

|, produltions and manufaltures : But the immoderate

ue of gold and filver plate, the confumption of thefé

prfczom metals, awbhich. are the 27?/1‘7'217726721‘3 of . com~
merce; in lczced cloaths, brocads /tzzjs and embroi-
deries s the extmwgzmz‘ propenfity we bave to wear
Jforeign velvets, filks, cm;zérzc/és and linen,” and to

“drink nothing buit French wines, avbereby the King-
don is drained of its Specie, and our own Manti-

Jactures neglected and diftouraged 5 all thefé and the
like bm;zc/»es of luxury are moft pernicious to the

ublick, and by all means to be difcountenanced,
,fwc/;} luxury is a_fad_forerunner of national ruin, as
it 1s commonly act ompanied with a general corruption
of manners 5 thereby the demand for Money is en-

creafed, ’za/)zcb of confequence begets avarice, and a
wvenal mercenary temper ; and no meafures are [o bafe,
o fervile and infamous, fo which a temper [itbdued
by avarice, and the lrve of Money, is not capable of
being bi lém’ and corrupted. :

Quid hon mortaha pe&ora COng
Alhl ﬁua fames —n .

*Fis not o;zZ/ the great ones z‘/'ﬂczt are arldzé?ed e
this. mz/ckze‘vozzs luxury 5 the a’zﬁe’mpvr s become.
gpidemical, and bath over-run the whole nation :

nor will the wz;zmomzliy be able to clear themfelves

The lgwnefs of their

from the fame imputation,
R S ﬁrthes
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Fortunes indeed checks the growth of their luxury,
arm’ confines it awithin more narrow bounds; but
awhat they want in power of doing national mz/cbch
‘they more than compenfate in number. = Let us only
Suppofe, at a moderate computation, toat every fubjett
“of Britain expends balf a crown a year on fuperfiu~
ous foreign commodities ; this, tho’ it appears but an
inconfiderable national lof to the vulgar, who take .
only partial narrew views of things, will yet be

PR  Jound wpon the awhole to amount to a Very great fim,

no lefs than a million of Money, the number of inka-
bitants belonging to this z/lzmd being reckoned about
'8 millions of people 5 fo that ’tis little wonder if the
nation begins to fink under fuch an immenfe Iofs.

o fiop the fource of fuch national calamity, is a
tafk 1n which all who are true lovers of their coun-.
try ought to unite their /yoﬂey/z‘ endeavours. It be-
Jongs to the legiflature to confider how far it may
be neceflary in fuch a_fituation’ to enalt fimptuary
laws, with proper regulations; which indeed never
Jeem to have been more nece[cz/y than they are af
prefent,  In the mean time, ts to be wifl'd that all

~‘trué patriots would exert their publick [pirit, by ab-
jfﬂzmng Sfrom z‘be ufe of thofe foreign goods and
commodities, the i importation fwbereof 5 o ruinous
2o their country : Unkfs this be done, taxes and
probzéztzom will be but of finall avail; for o bmg
as the demand for any commodity contimues, the pro-
Jpet of gain will akeays tempt fome to carry on &
‘trade, however defiruitive it may prove to their
country. ~The French are remarkable for confining
themfelves to the ufe of their own manufactures,
and are o far from wvaluing things the more for
éezng forezgn and jar ﬁz‘c‘b dy that they glory in the
| - richnefs.

4




xit =~ The PREFACE.
sichnefs of their foil, and the induftry of their people,
whence they are furnifhed with the neceflaries and

. comforts of life; -in fo much p/e/zz‘y, as not to need

to.be bebolden -to their ‘meighbours. What pity is if
zthat .the /zzme conduc? is not more univerfally obferved
amongft us, efpecially -now when our own manufac-
‘tures are 5rozzg/9t 10 fo great perfection, and multi-
Plied to _fuch.variety, that qve may be well enough
provided at home with almoft every thing, not only

| that nature; but even that luxury tfelf, can demaﬂd
‘ Om Linen czm' Hol/cmd mcngfkﬁ‘ures are now /o

qvell improved as to be capable of vying even with
#hofe of the Dutch themfelves ; and our Cambricks
and Laces want nothing but proper encouragement
20 bring them to the fame pitch of perfeciion.

"Tis very much to the bonour of fome gentlemen,

Hz‘b(zt they. bave been determined from fuch publick and -

difinterefted views. to come under engagement to ufé
no fuperfluaus foreign. commodities, but to give all
due encouragement to their own mamgﬁzé?z/res An
example, fo worthy of imitation, will, I bope, ani-
mate others to copy after it.

As for this z‘m;zﬂczz‘zm I fhall p;z{y Sy, tbmf Qe

bave endeavoured to make ourfelves mafters of the

fitbject of the book, and to make it eafy and intelligi-

“ble to the Reader Any one wvho looks into the ori-

ginal will fee, that the tranflating of it conld not be
an eafy work, partly from the nature of the fubjelts

#f contarus, and partly from a multiplicity of pbrafes

that occur in it, whofe fenfe depends upon the know-
ledge of feveral z‘bmgs to avhich many, even of the

natives of France; are mere ‘ftrangers: Thefe we

bave taken care t/aroug/aly to underfiand, and bave

added feveral mar, gzzzqz[ notes te explain them to the

Rezzden
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Reader.  Some pages that bave no neceffary con-
neftion with the main fiubjelt of the book, and in
awhich a waft many figures and tedious calculations
.occur, that would bave been very tirefome to the
bulk of Readers, or perbaps quite overloked by
them, ave bave therefore omitted, refuming the

/ué;eé? with the Author.

In that part of the book which treats of z‘be
“courfe of exchange, and in fome other places where
‘calculations are carried on, there are tables inférted,
fetting the /e@eml [Eeps of the calculation before
the Reader’s eye af one view. And we have ad-
ded another table, reducing the prefent value of the
French Coins 2o their proportional value in Eng-
lith Money, that they who are curious may readily
Jind the amount of any fum of Livres, Sols and
‘Deniers, in Pounds, Shillings and Pence /Zerlmg .

Upon the whole, as this book ferves to lay open
the afpiring ambitious views of the French nation,

~and the means whereby they are endeavouring to ac-

complifb their end, it claims the confideration of all

" awho have the interefts of their country at beart,

“and efpecially demands the ﬁrzous attention of the
legiflature, o

"ADVER.
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FAHE Author’s manner of working the two calcu-
. Jations in page 150and 225 is not very obvious te

every Reader: He firft clears both fides of the equations

from fractions, and then having cancelled fome of the
terms, and reduced others to their Ioweft form by a com-
imon divifor; he multiplies thofe that femain on either

{ide, and brings them to one equation.

But the fame queftion may be more eafily refolved by
common Arithmetick : e. g. in the firft calculation; the
value of the Rixdollar of Holland is to that of the French
Crown, in a compound ratio of the Wexght and ﬁn¢.:
nefs, 7.e. as 9 x 104-% to 8%« 1055, or as 1 6@ 262 to
171x245, OF as 32x262, to 171 X 49, Or as 8384 to
87 L . - . .

glégt the real Crown of France was at that time to the
nominal one of 3 Livtes, as 8384 to 7398, and con-

~ fequently,

The value of the Rixdollat is to that of the nominal

Crown, as 8379 to 7398, or as 100 to 887, 7.e
(dividing both by 100 the numbet of Denier's de gros

in a Rixdollar) 88,7 Deniets or Gros ate equal to ¥

Crown or 3 Livres. . . = -
- Then for the proportional value in Bank-Money fay
100:88.% 1 1 96: 84 % L

As to the other queftion in page 226, its folutiont

by common arithmetick is fo obvious that we fhall not

trouble the Reader with it.

E R R A4 T 4. |
‘Page 1. L 4. read A Political Effay. P. 62. 1 2, fof
1765, read 1705. .P. 97. 1. 9. delethe. P. 149. L 17+
read of Holland, inftead of Standard Holland ; 1. 18, read
of flandard for of Silver. ' ,

)
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on fuch Paflages of Mr. Bayle, as feem to favour Scepticifm and
the manichee Syftem.” By the Rev. Mr. Fobn-Peter Barnard ;

.the Rev. Mt. Thomas Birch, F. R.S. Mt. Fobn Locknian, and other

Hands. To be comprized in 10 Vols, feven of which-are already
publithed. . - . )

VII. The Mythology and Fables of the Ancients, explained
from Hiffory:, By the Abbé Banier, Member of the Roya/
Academy of Inferiptions and Belles Lettres.  Tranflated from' the ori-

ginal FRENCH. _ ~ »
N. B. This Volume contains the two Volumes of the Paris Edi-

tion in 12zves. : ,
VIIIL The Lire of James Frrz-James, Duke of BErwick,

"‘Mmﬁal, Duke, and Peer of Fr aNCE, General of his Mot Chriftian:
Majefty’s Armies. * ConTaining an Account of his Birth, Edu-:

cation, and Military Explits in Ireland, Flanders, Spain, the Se-

* wennes,” Dauphing, and on the Rhine* With the Particalars of  the

Battle of Almanza, and the Siege of Barcélona. Giving a General
‘View of the Affairs of Europg, for thefe fifty Years paft. The
whole Interfperfed with Military and Political Reflections; and the
Charatters of EMiNENT MEN. ’ '

~IX. An Enquiry into the Nature of the Human Souw, -where-

. in the Immateriality. of the Soul is evinced, from the Principles of

Reafon and Philofophy, in 2z Vol, 8vo.

He avho would fee the jufieft and precifeft Notions of God, and the

Soul, may read this Book; one of the moft finifed of the kind, in
sy humble Opinion, that the prefent Times, greatly advanced in
true Philofophy hawe produced. :
WarBurTON’s Divine Legation of Mofes demonfirated,
Pp. 395. firft Edition. . _ S o
X. The Ficurke of the EarTH determined from OBsErva-
+10~s made by Order of the Frencu KiNg, at the Polar Circle;

-+ by Meflts. b MAUPERTUIS, Camus, CrarravTr, LE Mon-

niEr, Members of the Reyal Aeademy of Sciences ; the Abbé Ov-
rH1ER, Correfpondent of the dcademy; and Mr. CeLsius, Pro-
feflor of Aftronomy at Up/al. Tranflated from the Freach of Mr.
de Maupertuis. : -
XI. LeTTErs concerning the REL1G10N EsSENTIAL tO Max ,
as it is diftin@ from what is merely an Acceffion toit. In 2z Parts.
By tHE AuTHOR OF The World Unmaskd: or, The State of Suuls
feperated from their Bodies. Tranflated from the French. .. :
. Speedily will be publifbed,.

" XII. The Works of Mr. MaLLET, inone Volume 8vo, contairn-
ing Eurydice, a Tragedy, and Muflapha, a Tragedy : To which
will be added feveral other pieces of his, fome of which never be-
fore publifhed. - R ' . .
~ N. B. Thefe Pieces may be had {eparaté td® compleat Gentles
“mens Sers who have purchafed his Playd. ,

 UPON THE

FINANGES.

T F-4 O WARDS the end of the yéar 1734, there

.+ came into. my hands a Book juft then come

., from the Prefs under the Titleof Political Effay

apon Commerce. ” "The charaéter of the Author induced

me to read it with all the attention I am capable of.
Armong many excellent things it contains, I found.

fome sherein I could by no means agree with him.

He is much for the raifing of Money *: An expedi~

ent which he even recommends as often as the King’s

Expence fhall. exceed his Revenues +, or when the

taxes tannot be levy’d without military “executions .
Nay ‘mote, he alledges that the prefervation of the ftate
was owing to the enhancement of the Coin in May

1709 |, and that the finances were fupported Ao

1716 and 1719, by that in December 1715, notwiths

ftanding the fhock that was given to publick credit by

‘the Chamber of Fufbice **, &c.

~ of the fecond. Y ,.P g ;174 0 tv é_lﬁredltml,” ;an‘d 1735 74
T Page 237 of the firlt, and 224 of the fecond edition. No. 2;-3;

and 4.

L Page 270 of the firft, and 396 of the fecond e&itio;l,' and 238 -

. || Page 20z of the firft, and 196 of the fecond edition.

*®

o Page 205 of the firft, and 198 of the fecond..:- An éxffabi'di;

“nary . court- ere@ed for calling thofe to account who had been,

guilty of Mifdemeanours in the management of the revenues. |
~ B After




2 PoriTicar REFLECTIONS

After having read over the book, I told fome Perfong
that T'was not of the Author’s Mind about the raifing of
Money, tho’ at the fametime I wasnot for itsbeing lower-
ed; for I take it to be inconfiftent with found politicks
to alter the numerical value of Money once well efta-

blifh’d : Money is the pledge or equivalent of our reci-

procal exchanges, and the meafure which regulates the
- value of exchanged. goods.  And therefore it ought to

be kept as facred and fixed, as any other ftandard or-

common meafure.* This Converfation was reportéd to
the Author, who did me the honour to defire me to
write down the reafons that determined me to that
- opmion, :and communicate them to him, promifing to

return me an anfwer in writing, with affurance that he

would bring me over to his way of thinking. ’
From a defire of improving in knowledge, and of re-
cetving inftruction; from a {pirit of impartial enquity,

- and notof cenforioufnefs, a thing quite foreign to my dif- -

pofition, I have made fome remarks upon that part of
the book which relates to the Coin, leaving to the men
~of trade the examination of the Author’s maxims o
commerce, as they are therein fet forth, = =
‘What I principally intended by this enquiry, was to
thew +, that the frequent variations of our Money

have ever been, in all cafes, exceeding detrimental both

-to King and 'Pcople; that here, as every where elfe:,’ the

* Mr. Lock obferves that Silver is the moft proper meafure
- of commerce, and would have Gold confidered as any other commo-
dity, with the difference-only of a Stamp to afcertain its quantity and.
ftandard ; for Gold and Silver cannot be both allowed to be the
meafure of commerce, fince their Proportions to one angther are ftill

varying, according to the plenty or fcarcity of the metals; but the

proportion of the Parts of Silver, as of one metal, will always re-
main;the fame: And therefore the quantity and ftandard of the Sil-
ver Coin, under its feveral denominations, beingonce fettled by pub-

lick - authority, he would have :to continue fixed and ‘invariable te:

perpetuity.

_ P See’in the firft ch‘é’pte-r, article 6, atthe end. art. 3. Appllic‘a.«.:_.
tions 1,.2 and 3. art. 8 Chap. 3. arti 4.' p. 224. and feq,’

intereft,

D U U

apon the FIN ANCES, 3
inteteft of the Sovereign and that of his fubjefts are com=
mon and reciprocal, and that upon 4 prefling exigence
of State, it will always be infinitely more advantageous
to his Majefty; to have recourfe to any other poffible
expedient, for raifing the neceffary fupplies than to
that of alteting the Coin, _ N o
T hopelikewife to make it appéar that it is rore eligi
ble to lay a tax upon the people, which provided they
are able to bear, they ought to pay with the lefs te-
lu€tance and uneafinefs, inrégard that whetlier it be a
hundredthy a fifuech, a fortieth; a' thirtieth, a twene

tieth, a tenth, or even a fifth part of their incomies; it

Will never be fo hurtful to their inteteft as an alteration
in the {pecie. _ o
I Hattet myfelf to beable to fet forth thefe truths with |
the higheft evidence, by examples of the paft, and by
the examiple of the prefent. I fhall prove the folid and
continued advantage, which our trade has derived from
the uniformity and fteadinefs which the prefent govern-
ment has {o wifely maintained with relation to this ftan~
dard, fince the 4yret pafied on the 15th of Fune 1726,
down to the prefent year 1736 *.  Whereby it appears
that this Government, which is nolefs equitable than in-
telligent; has laid it down as a maxim that the Money
ought as little to be altered as other ftandards and
meaflures. ’ R o
. "Lis with a view 'to make the nation fenfible of the
infinite advantages, which it reaps and always fhall’
reap, from the cobfervance of this wife maxim, that I
have been prevailed upon to publifh thefe refleftions. I

- had the honour to addrefs them in three letters to the

Author of the book, which is the fubje& of then, Of
thefe three Letters I have form’d the three Chapters
nto which this work is divided. | o

* 'This work was compofed in three letters, addrefled to the Author

~ of the Political Effay upon commerce, at the beginning of Sepseniber

1735, then put into the form wherein it now appears at the bégin<
ning of 1736, o , IR
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In the firft, T canvafs fome niaxims that lie fcattered
up and down in that book, from the beginning of the -
~ tenth: Chapter to the end of the feventeenth. RN
Inthe fecond, I examine whether the over-rating of
the Money, which. the Author defends, was really ad- -
vantageous to our Kings and People, as he alle@gcs *,
For this purpofe I compare the revenues of Lewis XTI,
Francis 1, Henry 1, Erancis 11, Henry I, with that
of Lewis XV, now reigning, keeping ftill in my eye
the refpective dominions poffefied by each of thofe
Kings, the extent of our dominions at prefent, the
charges of each of thofe monarchs, and the price of
commodities under each of their reigns. o

advantageons to King and People confidered as Debtors +,

then fince Lewis X V. receives at this day much more -

numerically than any of the Kings his predeceflors, he
muft be richer than any of them but if it is not fo, it
follows that the additional expence, which he is Jaid
under by the enhancement of the Coin,  is not quite fo
indifferent to him as the Author will have it tobe ]
fince both - the one and the other becomes contrary to
the intereft of King and People as Debtors ; a thing op-
pofite to the maxims laid down by the Author in 210,
212 and 217 pages of his' book, the firft edlﬁlon.-
‘In the third Chapter, I examine whether thole_cxp’e:
dients of raifing the Money be advantageous or hurtful
to our trade. T find out this I trace the courfe of fo-
reign exchange between Paris on the one hand, and
London and Amfterdam on the other, thefe being the
two cities with which we traffick moft, and that
from the firft of Famuary 1709, till' the beginning
of April 1717. And pafling over the cloudy period of
Mr Law’s {cheme, Irefime my examination at the
Month of Auguft 1723, and end with the year 1734.
# Pagz 217 of the firft edition, and 208 of the fecond.
+ dem. .. .. . Co
I Idem.

A B e e e . )

If it be true that the mumerical angmentation is always

. Book#eller of them.

Exc hange 7 own inftruction, and to that end I have adhered clofel}%

upon the FINANCES. 5

Exchange does not affect the Money, but it is the #ue
Barometer of Commerce. It thews us day after day which
~of any two nations is owing the other, and confequently
which 'of the two “has the advantage in commerce.
Farther, exchange exprefles always the juft value of
our Money, be it high or be ‘it low; it never allows
more than the juft value in appreciating goods of fo-
reign growth which France receives 5 and it is fufcepti-
ble of all the variations of Money that can happen 1n a
State.  For this reafon the courfe of exchange to me

- appeared very proper to thew us the'good or bad in-
fluence which either raifing or lowering the fpecie pro-

duces upon our trade, and by confequence which js -

the moft, or which the leaft: difadvantageous. This is

the point in queftion between the Author and me, .
The proof, which I bring from foreign exchange

pears clear and demonftrative, .
Thefe refletions I have carried on with all pofiible

- againft the alteration of Money, isnew.: To me it ap-

accuracy; and yet I am far from afferting that they are -
quite free from miftakes, efpecially in‘the calculations,

N where it is eafy to fall into them. ~ They who obferve.

any, will give m

¢ a fenfible pléaﬁli‘c_ to advertize the

- It has been faid that the Author of the political effay
upon commerce was too concife: On ‘the contrary L.
thall perhaps be reckoned too prolix, -And indeed 1
am fenfible that I might have abridged my remarks. in -

 feveral places, where there are fome repetitions and 4 de-.
- tail of faéts, which will perhaps be naufeous to men of .

decper penetration: But as all men are not of that cha- .
racter,. I judged that thofe repetitions and enumeratioris

~of fadts might ferve for lights to the greater number of',
- readers, and that the fame things by being repeated .in .
- different ways, - and ‘exhibited in every point of view,

would acquire a greater degree of force, - .. - .- - -
What I propofed, as I have already faid, was' my

3

B3 L




6 PoritTicar REFLECTIONS

to clear evidence; and have endeavoured to prove by an

indu®ion of particular demonttrative faéts, that our
frequent variations of Money, have always been, in
- every cafe, very incommodious both to our King, our
-People, and our Trade, - | a

\

. cHAP L
OF certain maxims difperfed thro’ the Political Ef-
iy Jrom the xoth Chapter o the end of the 175b,

ARTICLE I

Wbﬂber,; all t/o‘g‘ngs.’&éz'ﬂg equal, it is the Debtor or the

- Greditor that ought to be favoured,

. 4 N’"the 1oth .Chapter, * page 'Iv72.j and -_ﬁ’gz{._' the -

% Author fays, ¢ It cannot be difowned that ftipu.
lations made for fo many livres in tale, independant
oa’ the weight and ftandard, carry a certain’idea of

injuflice, when there happens to bé fome variation in

faffry for underftanding the fequel to give an example
of it, o

. Suppofe Silver at 50 Livres the mark'+, -and Gold
in proportion, the Lewidores of 24 Livres in number
at the rate of 30 in the mark ; if Peser borrows 100
Lewidores from Fames, he will become Debtor to
James in 2400 Livres in numerical value, If the
day thereafter the King fhall. diminith the rate of
the mark one fixth, and thereby reduce the Lewidore:

R TR WY QY Y SN
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* IE is the yxﬁz.th chapter of the fecond edition, page 172.
' Eight Ounces, RS  Teme O pRgs 172

the Coin, Tho* the thing be evident, yet it is necef~

to 20 Livres, Pefer fhall then 'be owing to Fames

- i

"TABLE, reducing the prefer:t Coius of Fr.
The pfincipa,l French Coins, as they are mentioned in this book, are the Lewidor, the F

tvres.  ‘Their Ecu is of two kinds, the.

-Sols and Deniers; the three laft denominations are in I’ifroportion to one another, as our Poun

and Pence. Their Lewidor at prefent is worth 24
the lefs, the one 6, and the other 3 Livres. “ _
"Their Lewidor is 22 Carats fine, and they are coined at-the rate of 30 to the Mark weight.
The Mark weight or 8 Ounces of France weighs 3780 Troy Grains, and confequently the abfc
of the Lewidor is 126 fuch Grains. | ‘
The Englifb Guiney is alfo 22 Carats fine, and 44 % Guineas are coined out of the Pound T
quently the abfolute weight of one Guinea is 129.4382 Grains, or nearly 1292, The Guine

21 Shillings, thercfore-the Lewidor will be worth 20,5116 Shillings, or a little more than 2

and 6 Pence fterling ; confequently the Livre which is the 24th part of the Lewidor will be w
Pence, or 10 Pence farthing. According to this computation, the Ecu or Crown of 6 Liy
worth 55. 14d.%; but ’tis to be confidered that their Ecu is only 11 Ounces fine, whereas
Money is 11 Ounces 2 Penny weight fine, that'is 2 Penny weight in the Pound Troy better ¢
And 62 Shillings being coined out of a Pound Troy, the Pound Troy of fine Silver accord
Englifb ftandard is confequently worth 37 7. B ,

- “The French Ecus or Crowns are coined at the rate of 8-%. to the Mark, that is 23 Ecus =

83==27800 Grains Troy of abfolute weight, and confequently the abfolute weight of
455.4216 Grains, and the Standard weight 1s 417.4699.

o jGr.' Shillings Gr.
Say therefore by analogy 5760 1 67 :: 417.4699

is to a fourth, which is 4s5. 104, £ the intrinfick value of the French Ecu in Englifb Money. 1

exchange between Paris and London is commonly upwards of 31 Pence for the Ecu of 3 Liv

confequently. 63 per cent. to our lofs, when the exchange is made in Silvér Money. A
However, according to the above computation of the Livre at 10 Pence X, we have, for 1

tion of the curious reader, reduced fome of the principal calculations in the book to their eq
Englifb Money, g |




T ABLE, reducing the prefeizt Coius of F rance 4o their refpective values-in Engiifh Money.

The principal French Coins, as they are mentioned in this book, are the Lewidor, the Ecu, Livres,

-8Sols and Deniers; the three laft denominations are in {ﬁroportion to one another, as our Pounds Shillings

and Pence. Their Lewidor at prefent is worth 24
the lefs, the one 6, and the other 3 Livres. =~ - v
Their Lewidor is 22 Carats fine, and they are coined at-the rate of 30 to the Mark weight,

- The Mark weight or 8 Ounces of France weighs 3780 Troy Grains, and confequently the abfolute weight
- of the Lewidor is 126 fuch Grains. - ' ,

‘The Englifh Guineg is alfp 22 Carats fine, and 44 ; Guineas are coined out of the Pound Troy, confe-

- quently the abfolute weight of one Guinea is 129.4382 Grains, or nearly 129%. The Guinea is worth
- 21 Shillings, thercfore the Lewidor will be worth 20.5116 Shillings, or a little more than 20 Shillings

and 6 Pence fterling; confequently the Livre which is the 24th part of the Lewidor will be worth 10.25

Pence, or 10 Pence farthing, According to this computation, the Ecu or Crown of 6 Livres will be

worth 55. 14d.%; but ’tis to be confidered that their Ecu is only 11 Ounces fine, whereas our Silver
Money is r1 Ounces 2 Penny weight fine, that'is 2 Penny weight in the Pound Troy better than theirs:
And 62 Shillings being coined out of a Pound Troy, the Pound Troy of fine Silver according to the
Englifh ftandard is confequently worth 37 7. ‘ ‘ : ‘ ' 4
- The French Ecus or Crowns are coined at the rate of 8%, to the Mark, that is 23 Ecus = 3780, or
83==37800 Grains Troy of abfolute weight, and confequently the abfolute weight of one Ecu is

455.4216 Grains, and the Standard weight is 41%7.4699.
Gr

Gr. .
P 417.4699

5760

Shillings
Say therefore by analogy 67
is to a fourth, which is 45. 10d, X the intrinfick value of the French Ecu in Englifp Money. Now as the
exchange between Paris and London is commonly upwards of 31 Pence for the Ecu of 3 Livres, this is
confequently 6 per cent. to our lofs, when the exchange is made in Silver Money.

_ However, according to the above computation of the Livre at 10 Pence %, 'we have, for the fatisfac-
tion of the curious reader, reduced fome of the principal calculations in the book to their equivalents in

Englifb Money,

ivres, - Their Ecu is of two kinds, the greater and

Lewis XIV. according to our Author in
page 40, left a national debt

The revenue of Lewis XV. p. 126 amounts to
- He s lefs rich than Lewis X1I. by g
- Than Francis 1. by the fum of -~

Than HenryIL. and Francis I1. by the fum of

Than Henry I11. by the fum of

Page r24. The revenue of Lewis XIV in
1683 1s computed to be }

His charges then amounted to

Therefore the clear cath that came into the
King’s coffers in 1683 was |

In 1715 the revenue amounted only to

The charges then amounted to

‘Therefore the clear cath that entered into} |
the King’s coffers amounted to

Confequently he was richer in 1683 than in

‘1715 by the fum of

Page 136. The King was richer in 16837

_‘than in 1730, by the fum of 1,357,215
,‘Mik% -which at 49 Livres 19 Sols the Mark
make '

The monthly expence of maintaining fuch

French Mo;@i Lnglifh Money.
Livres. A 5. d.
2300000000(98229166- 13 4
200000000| 8541666 13 4
66813000| 2853471 17 6
128706000/ 5496818 15 o0
124000000( 5295833 = 6 0O
163882240| 6999137 6 8
116873476 4991471 7 5
23375274 998318 19 107
93498202 3992152 7 65
1153890741 4928075 oo 81
82859504| 3538791 6 4
32529570| 1389283 14 43
60968632| 2602868 13 21
67589307| 2886626 13 00}
1103046 47109 5 Iz

a fleet, as the Author propofes, amounts to
- the fum of o \ : 5

Fronting Page 6.
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* 120 Lewidores of the fame weight and flandard as
he received.  'What Fames gains by this fuppofition,
he would have loft: had there been an equal augrmen-
tation; for in that cafe Peter would have difcharged
his debt with a le§ quantity of Lewidires of the fame
weight and ftandard with thofe he had received.”
I anfwer there would have been no injuftice in the
cafe, if the Money was repaid upon the foot it was
worth at the time of making the loan or bargain, as was

® N

R R R Y

the practice in former times; for then in the cafe of
raifing or lowering the Coin, -there would neither be'
* gain nor lofs either on the fide of the Debtor or of the
‘Creditor ; and the juftice of this will appear by confider- -
ing that it is not enough that the Creditor receive the
fame number of Livres or Sols, which are nothing but

imaginary names: ‘Thefe Livres or Sols “muft be

~exattly the fame in valuey that the fame quantity of
Gold and Silver may be retiurned which was given in .
weight and ftandard : otherwife lofs muft be fiiftained on -

one fide or other, as in this fuppofition, Pezer evident-
ly lofes 20 Lewidores;. but then what does this lofs to

him ? has he not ‘gained by paying his Creditors after

the fpecie has been raifed ? *tis then reafonable that he
lofe in the fame proportion when it is lowered: Peter
ought not to complain of Faines’s gain, fince had there
been an enhancement inftead of a diminution of the

- Coin, Fames would have received proportionably lefs,

The injuftice therefore is equal on either fide; there is
no more reafon to favour the one than the other, and:
confequently I don’t fee which is the moft advantageous

~to the ftate, whether the raifing of the fpecie or the
- lowering of it; the Author however, whofe book gives
occafion for thefe remarks, decides in favour of the .

former, according

to the maxim he lays down, page
174 * and which he thus expreflfes, : |
¢ All lowering of Money favours the Creditor, and

¢ the raifing thereof the Debtors * this is undeniable, if

B ?P aglél73r and 174 of the fecond edition.
B4 - the
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the fame pieces are not to be given which were receiveds
¢ and all things being equal with refpect to the {’cate,

¢ adds the Author, the Debtor ought to be favoured.”

‘That is to ﬁy, according to thlS maxun, ‘the fpec1e,
- muft be raifed..

For my part, to fay it once more, I don’t fee any

more reafon for favouuncr the Debtor than for favoura

ing the Creditor; I only fee’ that this maxim is not
advantageous to the circulation of fpec1e, nor to credit:

It muft needs make an alteration in both 5 nay it may

poflibly be a mean of introducing ufury, becaufe the

- Creditor will have recourfe to fome method of repairing
the lofs he fuffers in the quality of -a Creditor. ~ And:

incleed, who would be willing to lend or give credit to

any one, when the Debtor is to be favoured ? will the

hope of gaining the legal intereft be a fufficient induice-
ment to him? this is what I would not promife for,
And vet, if it is not fo, there is an end of all credit,

of all circulation, and confequently of all trade,

% To fupport this maxim, the Author fays in the
fame place, t ¢ that fome of our Kings by diminifh-

¢ ing the Coin, (that is when they returned from the
¢ light to the heavy Money) had regard to the preju-

¢ dice which the Debtors fuﬁamed by it’;..there are to
< that purpofe feveral Om’ommces 1 by Philip le Bel
¢ Philip de Valoisy® e, v

The ordonnance however of Philip Ie Bel, given. in
the monits of July 1302, ordains that debts ée pdid in
pieces, fucb as their common value was at the ‘time of the
contratl.  That of O&ober 4, 1306, ordains that. debts
payable 6)7fl‘€7” a term of Jeveral years be paid according to the
Jame value that Mongy bad at the time when the contrats
and agreements were ensered into, and according fo the raie

which the mark of Sikver bore at szai time,. Colle&mn of"

the Ordonnances by Lanricre,

% See hereafter article 5, the bad effects confequent ugon the &eg

cay of credit and circulation.
4 Page 174 of the firft and fecond edmon. .
:L All laws made by the ng s fole avithority.

Thofe

upon the) FINANCES = . g

‘Thofe of Philip.de Valois, dated December 165 1329,
and that in 1343, bear that loans and debts that bave
Jwelled from. the date of the bond io the term of payment,
/ball be paid in the Money that was current at the time when

the contralt or loan was made Le Blanc in his Prolego-

mena.
The 24th of November 1 3 54, when King 701471 re-

“turned to the heavy Money *, and ordered the colnage
of the gold pieces, called Moutons #Or, rated at 52 in "

the mark, he made the fame regulation Tor payments.
Charles V1, by his ftatutes of the 26 of Fune and 15th
of December 1421, orders that all real debts contratted
i Money without fraud, be payed in fuch Money as was
borrowed, if it be in full curvency ai the time of payment,
if not, the payment fball be made in Mo;zey then current, ac-
cordmg to the value and worth of the mark of Gold, if Gold

avas received, or of Sikver, if it was Silver notwithftanding any
promifes or obligations given to the contrary. LeBlanc. ditto,

This is by no means to favour the prtors, ’tis on
the contrary to have great regard to the prejudice which
the Creditors might “have fuftained thereby, Wthh 1s
the reverfe of what our Author fays.

Thefe Laws are equitable; they neither favour the

Debtor nor - the Creditor; becaufe there is no reafon

for favouring the one more than the other. - Aecording-

ly I find inPuffendorfs Law of Nature and Nations, B. 5. |

7. §. 6. ¢ That ‘when between the time of the
¢ loan and the time of payment alterations are made in
¢ the Coin, the Money - fhall be repaid according to

¢ the rate of what it was worth at the time of tranfe

¢ a&ing the bargain.”
He fubjoins §. 7. that the Lawyers, of whom he
fpeaks in his notes, alledge, © that the raifing or lower-

*ing the fpec1c, tend to the refpective pr oﬁt or detri-

* That is full weight accordmg to the ftandard of the Mint.
~+ A'fort of Coin which was ftamped with a fheep, and thefe

~ words Ecce Agnus Dei 5 the value of one of thofe Pieces was 12 Sols, -
fix Deniers Tournois at that time, wluch make feven Lwres 10

Sols now.,
S ¢ ment

TR L

" IR TS,

s e s

A



10 " PorrTicAlL REFLECTIONS |

¢ ment of Debtors.” From all which it would feem
that our Author’s maxim is niot very well fupported
either by thofe Ordonnances, or by Puffendorf.

ARTICLE IL

 Whether the infurreftion of the people under Philip le Bel
was owing to the diminution of the numerical value of

Money.

vers himfelf to this purpofe : ¢ The complaints ot
¢ rather clamours of the people, induced Philip le Bel
to a recoinage in heavy Money, as in the time of §.
Lewis, that 15" to fay, when the new value was in
tale two thirds lower. - The double imprudence of
this proceeding muft have brought about, and atu-
ally did bring about more diforder than all that went
before. Firft, Becaufe this exceflive lowering the
¢ ¢coin ruined the Debtors, put them for ever out of 4
¢ capacity of difcharging their debts. In the fecond
< place, becaufe he did not fupprefs the old light Mo-
¢ ney, between which and the new there was a difpro-.

"~

B T T T T U ]

. ¢ portion of two thirds.

. “The firft caufe which the Author here affigns of the
diforder arifing from that lowering the Coin, is, ¢ that
¢ it ruined the Debtors, afid put them for ever out of
‘€3 capacity to pay their debts;* thefe are his terms,

~ According to Fie Blant; * from whom he has borrowed

what he fays on this fubject, this fall of Money happen-

ed on St. Remy’s Day 13065 that is, on the firft of

Ostober : Now I have quoted in the preceding article

the paffages in the Opdonmniances of Philip Je Bel; dated
Fuly 1302, and Offober 45 135065 Whertby it is enalted,

that debts fball be paid upon the foot of what the fpecie was
worth at the yiie of the Evdn. The laft, whichis pre-

 gifely dated at the timé of thisfall, ¢ Ordains that debts

* Treatife of Colns, Paris edition, page 217,

-

IN the 185th and following pages the Author deli-

. .bé |

| upon the FIN ANCES. I
¢ be paid according to the value that Money had at .

¢ the time of making the contradt or agreement, :and
¢ according to the rate of the mark of Silver at the
¢ time aforefaid.’ By this Ordonnance, dated three days
after the fall which the Author fpeaks of, the Debtors
loft not one farthing, fince they gave back only

what they had received : This is clear; therefore that

lowering of the Coin never could ruin them, nor put
- - . - L
them out of a capacity of difcharging their debts, as
_the. Author Hfays: It was not therefore the caufe of the
fedition. : S

- T ingenuoufly declare, that as often as I have read |

what pafled under Philip le Bel, in relation to the Coin

I never could fee that his finking the fpecie, which he
dld on St. Remy’s Day, Auno 1306, either was, or
poflibly could be the caufe thereof; for what ground is

there to believe it ? The people is glutted with light

Money : Their complaints and clamours induce the King to
@ recoinage in beavy Money; thefe are the terms of oyr
Author, and- thofe of Le Blane, and yet no fooner is

this heavy Money coined, than the people mutiny and

throw oft'all refpet: Is it to be thought that their re-
volt was occafioned by a coinage of heavy Money,

~ which they themfelves importunately demanded ? ‘It has

always bqen my opinion that the caufe of that fedition
could be juftly imputed to nothing but the light Mo-
ney which Philip did not fupprefs, and with which he
would needs pay the people, at the fame tihe éxalting
payment from them in heavy Money: This iniquity

turned the people quite defperate; and having no longer

any thmg to lofe, they foon renounced all duty and alle-
giance, 'This, I am perfuaded, was the true caufe of the

fedition mentioned by the Author, and not; as he fays,

the lowering of the fpecie, which the '

ring pecie, people themfelves
had fo eagerly demanded. = I likewife mali)ntain, that if
the light Money had been fupprefled, and the people

“been paid in heavy Money, they would have paid their-

?vcv}'{l.debts' in the fame without repining, nor had any.
fedition enfued, this reafoning to me appears evident.
b i . The
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. poor.

PoL1TICAL REFLECTIONS |
The Author in proof of his allegation quotes to this

purpc‘)fe what is faid by Sponde and Du Moulin, the paf-

{ages from whom are given in Latin by Le Blanc *, and
tranflated by the}Auth?)r of the Political Eﬁ'ay + in thele

terms. S

< The King having ch‘anged the light Money, which

¢« had been current for eleven years, into hea‘Vy Mon.ey,
¢ g5 it was in the time of St. Lewis; hence camean high

< infurreftion of ‘the people, becanfe from that time

¢ forth the payment of - all things was to be made at

¢ the rate of that heavy Money, to the great lofs of
¢ the people. The Parifians turned feditious. againft
< the King, ¢9¢.> ~Du Moulin adds, ° and againft Ste-

< phen Barbeite, whofe houfe and fine gardens "the in-

< ‘cenfed people pillaged, becaufe the covetous wretch,

¢ being richer .than others, had given' that advice, in

¢ order to oblige the poor, who were owing rents on
¢ lands and houfes, to pay them in heavy Money and

© ¢ intrinfick value.”  Our: Author adds in "the fame

?laCe 1, ¢ that it is of importance to remember _thgfe‘
¢ two paffages, for they anfwer almoft all the com-

¢ plaints about the raifing of {pecie, and we fee that in
¢ thofe times people had a notion in their heads of a

¢ pretended intrinfick value of the mark about 54 Sols,
¢ value in the time of St. Lewis” = =
_ The paflage of Sponde, and that of Du Moulin, ne-
ceffarily fuppofe that payment was required to be made
by the people and by the poor in
that on the contrary, the

former fays, that this payment
great lofs of the people.

‘heavy, Money; and™
King and the Gentlemen of"
: s were to pay in the old light Money. ~The:
fortunes were to pay in by Momey was to the
As for Du Moulin he mentions’

exprefsly the rents for lands :md h(j\ifes PWing by the

B

* Page 218 and 219.

* fecond. S e Tl
E 1 Effay, page 187, and 184 of -i;he fc‘copd ,ed_vxtxqmi_f}

4 Political Effay, Pagé» 186 of the firft cdition, ‘and 183 f'(;g;fit,h‘e

RS
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- As the Author of the book, which is the fubject of
thefe remarks, cites Sponde and. Du Moulin, °tis to be
fuppofed that he confiders them as rational Authors.

But in no fort would they be fo, had they not had in -
view thofe two different forts of payments, and had

they meant only that pretended intrinfick value which,
fays our Author, was in people’s heads at that time:

Thus T don’t fee that what 'is faid by Sponde and Dz
Moulin, anfwers, as the Author alledges, the com-

plaints made with refpet to the raifing of the Specie :

"The contrary appears more probable. =~ What L¢ Blanc

fays, confirms me in this opinion, and though I will
not juftify him, yet I don’t find his preamble fo ob-
fcure and fo ambiguous as ‘our Author would have it,

- page 188, Let us hear o Blanc, to this effet he ex-

prefles himfelf, page 2177, ,

¢ The King reduced the rate of the mark of Silver
¢ from eight Livres, ten Sols, as it then was, to 55 Sols,

¢ fix Deniers, Tournois 13 and upon this foot he order-

¢ -ed to be coined filver Groats Tournois |, and Parifian
¢ Deniers as good as thofe in St. Lewis’s time : But up-
- © on coining that heavy Money, he allowed the Light

¢ to pafs without reducing its currency, to make it equal -
good Money, which was the caufe of vaft

¢ with the
¢ diforder.> . . .

In this I fee neither obfeurity nor ambiguity; the =

fault.is in having let the light Money be current without

- reducing it to an equality with the good, but by no
means in coining the good; this is clear: In the fol-
-~ lowing 218th page, Le Blanc thus delivers himfelf: -

* Page 217 and 218. *
+ There were two Coins carrent in France, the Parifian and the

- Tournois ; the former was a fourth heavier than the other, info- -
- much that 100 Parifian Livres were worth 12 5 of the other : But in
- the time of Lewvis XIV. the Parifian Coin was abolithed, and the

Zouraois eftablithed. -

I An ancient Coin which St. Zewvis canfed to be minted in the
City of Tours, they weighied a Drachm or Gros, i.e. the eighth
part of an ourice, and therefore were called Gros, and from being
fixft coined at Tours, were called Gros Tonrnois. o '

o | . ¢ Thele
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14 PorrricAr REFLECTIONS

¢ Thefe falls of the Coin had fubfifted from the
year 1295 to the year 1300. The coinage of the new, -
¢ which was heavy, and which had fubfifted but a
< fhort time, the circulating of the light Money, a
¢ grievance in which they were now involved, caufed a
< terrible fedition at Paris. 'Fhe people would needs
<. pay with the light Money, not being able to procure

¢ the heavy without a confiderable lofs. The rich on

< their fide exacted payments in heavy Money; and
<. would have nothing to do with- the light,. knowing
¢ how much it would have been to their lofs. The
¢ poor and commonalty being reduced to defpair, and
¢ having no longer any thing to lofe, threw off all res
< fpe& to the fovereign. They pillaged the houfes of
< Stephen Barbetre, mafter of the Mint, who pafled for
< the Author of that extortion.” : E
- According te Le Blane, faysour Author; page 1 89 *,
< The extortion confifted in obliging -people to pay in
< heavy Money their debts which had been contracted
<.in light Money ; or, to {peak in ordina;ry ftile, to
< oblige them to pay after the fall of the Coin the fame
< quantity of Livres in tale, which had been contracted

¢ before. If Philip had left the Money in the light=

¢ nefs which it then had, fo as the proportion and
¢ ftandard of it might have been afcertained, all f}ad
< very foon been again reftored to that order, which
< the paffing of the light Coin had a little difturbed.
We find then, accordingto Le Blanc, that the ex-
tortion or injuftice was to infift on paying only in light
Money, and yet to exact payment in heavy Money 3
fo that the grievance did not confift in the heavy Mo-
ney, which had bten demanded with fuch prefling
inftances; *twas rather the light Money which every
body was inclined to pay with, ‘but no body inclined
to receive. Nor could Pkilip any longer leave the

Money in that lightnefs which it was-come fo, as -
our Author would have had him 7, fince he himfelf
| | S

* Page 185 of the fecond edition. :
+ Page 189 of the firft edition, and 185 of the fecond.

- nal, which runs thus.

vfay‘s |

upon the FINANCES. 15 |

fays *, That Prince was forced by the complaints and
clamonrs of the people to turn it to beavy Money. Hehad
even engaged himfelf to it by Letters-Patent, fays Le
Blanc +, and Father Daniel 1. 'We may fay therefore
Vyhat it is patural to think, that if Philip, when he
rcturned to the heavy Money, had fupprefled the

currency of the light, or reduced it to a level with -

the heavy, there had been no fedition, and confequent-
ly that the revolt was owing to the light Money, and"
not to the heavy, or to the lowering the Coin which had
been demanded with fo much importunity. R
_The Author, whom I am anfwering, may be con-
vinced of this truth by the very Authors he cites. He

- alledges || that Mgzer{zy fays in exprefs terms, that the

-lowq-iﬁng' of the Specie was the caufe of the fedition
but in what place does Mezeray fpeak fo? Is itin his
large Hiftory, or in his Abridgment ? This is what the
Aythor does not tell us, but leaves us to feek out. I
find in Mezeray’s Abridgment the paffage** in queftion :
But our Author would have no credit to be given to
it, for he tells us very well, that Mezeray [peaks without
examination, and, like a compiler of fafts: And indeed
the article which he quotes, is but a bad extra& of
what we may read in the large Hiftory of that Hifto-
rian 1. - Of this the Reader will judge from the origi-
_ 1 s th ¢ In order to maintain the
¢ army, the King took down the current Coin to a
third part under weight {f. ‘This Zalian invention
¢ Introduced fuch confufion among the merchants and

'€

* Page 185 of the firft edition, and 182 of the fecond. |
1 Page 214, and Sequ.. o ’ ’
I Hittory of France, Vol. 3. p. 324. Holland edition in 4to.
Lfﬁ‘}’age 190 of the firft edition, and 186 of the fecond. .
. ™* Vol. HI. p. 495 and 496, edition in 4to, Ao 1668.
+t .Yol 1. page 69g. Willimot's edition. '
11 What we call bafe or light Money, and the Freanch Foible

MMonnoye is, when any Species, Shillings for inftance, are coined,

that being of the common- fandard or alloy, ar \ ‘
. ) y, are below the legal
weight, or elfe being full weight, are fo alloyed as to have lefs Sgil-
ver than is required by the ftandard, \

* people,
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16 Por1T1CAL REFLECTIONS.

< people, that. there arofe a fedition at Paris. - The

queftion there is not about the lowering of the Specie 5 - -

on the contrary, the abating the weight of the Coin is
the only thing that he is here fpeaking of, and it was this
that occafioned the fedition, according to this paffage
of Mezeray, and not the heavy Money, or the lowering
the Coin, as our Author alledges. R

~ F. Daniel, upon whom lie alfo relics, fays in the paf
fage‘quoted above *, ¢ The grievance which was occa-

¢ fioned by that light Money muft needs have been very

¢ great, fince in the.year 1303, the Prelates of the

¢ Kingdom offered to the King two twentieth parts

¢ (thatis a tenth) of the annual revenue of all their be-
¢ nefices, on condition that for the future, neither he
¢ nor his fucceffors thould circulate light Money, &%.”

According to F. Daniel, *tis ftill the light Money

‘that caufes the diforder, and not at all the heavy : This
- Author clearly explains himfelf in the following 325th |
. page of his Hiftory, where he fays; ¢ at laft the King

¢ refolved to order a coinage of Money, as heavy as it
¢ was in the time of St. Lewis; but having coined that
¢ good Money; he continued the currency of the light,
¢ without reducing its value, {0 as to proportion it to the
¢ good Money, and this is what gave rife to the fedi-
¢ tion.” : , S

T grant that the faéts reported by F. Daniel are to be
found in Le Blanc, page 213 and 21%. But I choofeas
foon, and perhaps fooner, to take them from Le Blanc,
than from F, Daniel; our Author quotes them bothy
and cannot reject their teftimony.  F. Daniel leaves nei-
ther obfcurity, nor ambiguity; he fays in fo many

words that it was the light Money that caufed the fe-

dition : Mezeray, who to be fure did not follow Le

Blane, fays 1o too: M. de Boulainviliers, at the end of
the fixth Letter upon Parliaments, is of the fame opi-

nion 5 ’tis therefore plain that it was not owing to the -

* Vol, IIL. page 324.

~exceflive lowering the Coin, of which our Author -

- i"peaks

[

4

~~%to either of them.

aponr the FINANCES, 1y
fpeaksin the 184th page of his Book; and he nuft needs
allow that the very Authors whom he quotes upon- this
{ubject are againft him. S o
- To be fhort, the ground of the fedition; and the
complaints of the people; were neither precifely owing
to the heavy nor to the light Money; confidered each
In particular; but only trom this, that there were.two °
unequal values (viz. in weight and ftandard) to one
Specie; which was exaétly the- fame in denomination s
th? effect whereof was, that no body was willing to re-,
cewve the light, nor pay upon the foot of ‘thcg'heavy”
Money.. Whence ‘it follows, Thar two different vates

ought never to be fet upon one and the fame Specis.

~ The Author of the Political Lffay is not for heavy
Money s the light, according to him, is-the more ad-

| zfantageousg for he fays in page 194 *, ¢ That if the

enhancemient of the Coin made any.alteration in com=
merce, or occafioned a fcarcity of Specie; we fhould
at prefent have been both ‘without™ commerce, and
Wlthout'Money,. {ince the enhanéement is from. one
- to upwards of {ixty, infomuch that it Would‘requiré.
fixty Sols to pay the intrinfick value of one Sol, con-"
tracted in the dme of Charlemagne :* And in page 2 37,
Z\TO' 2; I:Ie fays T the refult of his painciples is, ¢ The
g numerical valie of the Specie having been raifed
_ _ﬁ:om one to more than fixty, without having impafi‘ed
* either trade or the Finances s it is a thing indifferent

&
"c.
&
¢
P

: Accor'ding to Le Blanc, page 81.. The true Sols. s
fms of Charlemagne were of fine Silvers ‘and page 83,
thefe Sols weighed 3453 grains of Goldfmith’s weight,
Upon this foot the mark of fine Silver being now fix*’d
at 51 Livres; 3 Sols, 3 Deniers, the Sol in the time of
Gharlemagne would therefore be worth %6 Sols, 6 De-
niers of our current Money 5 and if we reckon upon
the foot of our coined Silver, whofe finenefs is regulated

/

* ' Page 190 of the vf':eéoﬁd‘ edition.
| _'fPage 224 of the fecond edition. - Dol




 the raifing of the Specie is exaltly from 1 to 763, or
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by the ftandard at 10dwt. 21 g7 and which goes” for
49 Livres, 16 Sols the mark ; that of fine Silver muft
be worth 54/, 19 5. and the Sof in the time of Charle-
magne worth 815. 94, of the prefent Money. Thus

from 1 to 812 : But becaufe our Specie has been raifed
from 1 to 765, or to 814, does it follow, that ©if it
< tmade an alteration in our trade, .or occafioned the
¢ fcarcity of Specie, we fhould be at this day both
< without trade and without Moeney. - To me it would
feem that the moft we can thence conclude, is a greater
plenty-of Gold and Silver, and that if all commodities
had rifen as the Specie, thefe commodities would at this
day be 763,0r 815 times, higher rated than they were
in the time of Charlemagne But who can tell what our
¢rade and our riches in Money would havebeen at this
day, if they had not been interrupted and embarraffed by
our various alterations of the ‘Coin? * For ’tis unde-
niable that thofe feveral variations of Money extremely
diforder the trade of a State, It may therefore be faid
‘on the contrary, and with more reafon, that were It
not for thofe obftacles, our trade thould always be fu- .
erior to that of our neighbours ; I mean that we
fhould always have had the advantage over them, and
that they fhould be in our debt, by the ballance of
trade, as I hope to demonttrate in the fequel 1. - ‘
We may. add, that what pafied under Charlemagne
cannot be brought into 2 comparifon with what pafles
at this day, not-only upon account of the diftance of
_time, but alfo by reafon of the wide difference there is
between that age and the prefent,in manners, govern-
ment and_increafe of people, &c. Befides, {o great re-
volutions have happened, - that what pafled under
Charlemagne is - of little more concern to-us than what

paffed under Trajan and Confiantine.

* See hereafter Chap‘ III art. 4. of the recapitnlation ; and art.
6. Anno 1727, _ T o ;
+ Chap. III. asticle 6. duna 3727+

“ARTICLE

dated February 15, and that of May 5, 1726, thofe -
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| ARTICLE 1L |

I{Vberéz'n we exq@ihe,‘ whether in the. prefmz‘ﬁ[%tim ouy

. Money draws in that of Lorain, or if that of Lorain
draws in owrs. - T

IN the 1g97th page * our Author delivers himfelf
] thus: ¢ Tne«Coms‘och?mz'n are. at prefent' of the
‘ fame ftandard and ‘denomination with ours, but a
< fixth part lighter. The queftion is, whether .ours
draw in thofe, or if thofe draw inours®
. There is o Gold Coin ngw current in Lorain, that ‘
is lighter than ours +, nor hds there been any fuch fince |
1726, On the contrary, the gold Leapolds, coined b
virtue of  his Highnefs’s edict in the month of Augzg};
1725, being at the rate of 2137 in the Mark, "are J‘iéa-»
vier than our prefent Lewis at 30 in the rt;ark--! but
;}}ere are filver Leopolds, 12 in the mark c‘éi-ne:i?b'
virtue of the Prince’s edi& in the month bf?Ma;y\’I' 724y
which are confequently near one half lighter than our
prefent Cr..owns, ‘whereof 83 are in the ?narkv.' '
According to the Arrét of his Highnefs’s Counecil,

s e

e S
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gold Leopolds were worth 32 Livres in Lorain; o
old and new Liewidores, at 330 in the mark, gdozfgfogl;
Livres, 2 Sols, 6 Deniers. ‘The filver Leopolds, -at ?
12 in the mark, for 4 Livres; and our Crowns,':at
8% in the mark, for 5 Livres, 16 Sols, 6 Deniers.
‘Thefe Species were. raifed by-an 4rrés of his High-
nefs’s Council My 30, 1726, ViR, T

- * Page 192 of the fecond edition.
| + Viz. in the year 1735.
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he gold Leopolds 2155 in the mark to AU

40 Livres, | 40 ‘00 ©

Our Lewis &Ors of o in the mark to- 28 15 1

The filver Leopolds of 12 in the markto-- 5 00 O
And our Crowns of 855 in the mark to—- . 7 4 4

~ Thofe gold Leopolds of 2157 in the mark, as well
as thofe of filver at 12 in the mark, did not long fub-
" fift, - In Lorain there are now none to be {een. in com-

merce, but-Leopolds and Lewidores,y . 4 s 4

goin the'mark,. fix’d by the faid Arrét 28 18 1.
. of May 30, 1726, at = = — ¢ ST

. Leapolds and Lewidores of 25 in the o
m&m’ezg —_— f——-5 } 34 133
- Leopolds and Lewidores of 20 in the ) e
mark.at e — § 43 72
. Leopolds and Crowns of Silver, where-} 6 12 .
of 9 in the mark at — . } 3 4

Leopoids and Crowns of Sikver, where-] oo
of 8 in the mark at — . } 7 100
- Ditto of 10 in the mark at — 6 00 ©

- And our Crowns, whereof 8% goto] .
the Mark at — e } 4+ 4

There are no other Species in Lorain but the above- .
mentioned, they are all of the fame weight and fame

ftandard with ours; accordingly they are valued at the

- fame. rate: There are therefore none of them lighter as
our author advances. = L e

“The Species of Lorain, whether of Gold or Silver,

have no other value there at prefent (1%735) than that

which is given them by the Ar#ét ‘of May 30, 1726: -
But thofe of France pafs there in trade for fomewhat -

more, Viz. - L o :
| 3 L s d
Our old Lewidores of 20 in the mark for 45 ©0 O
Thofe of 2.5 in the mark for — - 35 00 O
- S o Thofe

I
The old ones of 30 in the mark for. 3{‘0 JE)
The new ones which are worth 24 Li-} " o
,‘b‘]"t’g) at I;;ris, Jfor S 31 0o
ur old Crowns of 9 in the mark for T
Thofe of 10 in L‘b{ﬂsz?aré for / g cl)g
o And thofe now current, at 8% i the o

- This is exa@ly the ftate of the Coins in Zorain this
grefc__nt month of May 1735, This ftate has- always

een the fame fince May 1726. It remains that we
examine which of thofe two Species drains the other

- The fOllllElOD of this queftion, astoa Frenchman, depe;lds
upon knowing what product fthall arife to him, after he
’has b.ought commodities in Lorain with our old and néw
Species, . and fold thefe commodites at Paris or in
France: And with regard to the Lorainer, on-the pur-

chafe he can make of our goods with his gold Leopolds, )

which are received no where in Frapce but in the Mints,
‘at the rate of 678 Livres 15 Sols the mark, and on

- the returns he makes by the fale of thofe goods in L.o-

;fai{n. + We fhall examine what would be the profit or
ofs fq; either of them, in exchanging Species for Spe-
cies 5-and it will appear that the favour which Zorain

- gives to ours muft needs be againft herfelf,

7 qu proof of ity I fuppofe that Fames carries -into
wram. 10Q of our Lewidores; thére they are worth -

31 Livres a-piece: Confequently he will there receive: -

3100 Livres of Lorain Morey in 107+ gold Ieopold
at 28 Livres 18 Sols 1 Denier ea?c‘il.g Now l--;)thef?;

“gold Leopolds being of the fame ftandard and ‘weighe

}leth. our Lewidores, are in reality worth 1045 of our-
-ewis: *T'is therefore plain that Fames gains 7+ Lewis-
percent. ‘This is the gain Which may be made there.

; 'bY.'Qﬂcflil who g:fin,ﬁnd ‘a way to have thefe Leopolds re-
comed mto Lewidores. But if Fames has no other

way of putting off thofe Leopolds but by carrying

| Fh?il} to the Mints of France, where they are only re-

C 3> ' - celved

won the FINANCES. g1
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ccived by the mark, at the rate of 678 Livres
15 Sols, thofe 107% Leopolds, fuppofed to be of
juft weight, making only 323 Marks, he will there
receive ' - do2gey
 “Whereof his hundred Lewidores were R 7 mac
worth to him IR } + 2400

Thus almoft the whole of Farmes’s profit would fall
into the hands of the Mint, and would be reduced by
this way of doing to 27.Livres upon 2400 Livress
thatis, 1% per cent. a profit neither worth the rifks nor
the charges of tranfportation.

If, on the contrary, Pefer comes from Lorain into

France with 100, gold Leopolds, by recotning them

“into Lewidores, He will make of them only a hundred

Tewis, which in Lorain will yield himt 622 per cent. of
profit: But if Pefer, carries his 100 gold ILeopolds to-
_the Mints, he will there receive 2262 Livres 10 Sols.
in 94+ Lewidores, . at 24 Livres each: Now thefe
Lewis being of the fame ftandard and weight with the

Leopolds, ’tis plain_that Peter really lofes 5% in the

hundred : There is therefore nothing but evident lofs -
arifes from this traffick. The only profit to be madé

by it is for one who fhould recoin the gold Leopolds
into French Lewidores, and that becaufe Lorain makes:
her gold Leopolds go only for 28 Livres 18 Sols,

1 Denier a-piece, and our Lewidores, which are no |
mote in intrinfick value, for 31 Livres a-pieces tis this.

difproportion that occafions the diforder. . o

As for the old Species, I fuppofe Fames carties iitd;
Lorain 150 of our old Lewidores, whereof g0 in the-
mark, which are there worth 30 Livres a-piece. . - He:
will therefore receive there 1553 gold Lieopolds, lilze-

. wife 30 in the mark, but current for 281 185, td..
‘each, which Leopolds being of the fame ftandard and;,

weight with our Lewis, are really worth 155% Lewis.
*Tis therefore plain that Fames gains 54 Lewis upon
150, that is g3 per cent. But if Famés -carties “his
1553 gold Teopolds to the Mints of Frame, fuppoling
N ] t

hem
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them to be full weight, they make) 4 5. 4.
5it marks, which at the rate of 678% 3520 9 o
Livres 15 Sols each, make R
Our 150 Lewis made only 5} o
marks, and : 3393 15 9
Confequently Fames gains :
126/ 14s.upon ' 3393 15 o
that" is 3% per cent.; Thus there is fome profit in-
exchanging our old Lewidores for ‘gold ILeopolds.,
This profit arifes from the difproportion that is in Lo-
rain between the value of the old Lewis and the Lﬁ:.o-'l
old, and from that which is in France, berween the
va,l%ahof the»ollld I_%ewis and that of the new one.
lere is therefore nothing but lofs by importing
gold Leopolds from Lorain ignto France Zmd ' &eﬁ*énig;
on the contrary, profit to be made by catrying old and
new Lewidores into Lorain, and bringing back Leo-
polds upon fuppofition that they are recoined, and

* {old at what they are really worth, in proportion to

our Money. ‘ . .
. Whence it follows, that the favour which Lorain
allows our Species, in making them pafs for more than
they are really worth, in proportion to thofe of the
country, is not to her advantage, fince the 73 per cent.
may occafion her Gold to be exported. This is the
anfwer I had to make to the queftion put by the Au-
thor of the Political Effay upon Commerce, in the 197th -
page of his Book. | ‘ ' |

ARTICLE IV.

Wherein we examine, whether the prefervation of the State
in 1709 was owing 1o the vaifing of the Money.

: TN 1‘709,_fay‘s‘ the Author of the Political Effiy ‘uporﬁ

Commerce, page 202 ¥, The Coins were raifed a -

| % Page196 of the fecond Edition. o
Cs fourth
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¢ fourth, by a general recoinage. By this two ends
¢ ‘were chiefly defigned to be ferved.  Firf, the King’s
¢ profit arifing from the high duty of Seigniorage *1
¢ The other the extintion of the Money Bills, which
¢ from being for fome time the fupport of the revenue,
¢ were turned to its prejudice by the imprudent ufe that
¢ was made of them.”  ~ , o
After thefe words, the Author thus goeson: ¢ This

¢ raifing the Coin proved the fafety of the State, -not
¢ {fo much for thefe two reafons as for a third, which
€ was not forefeen ; namely, that by this enhance- -
¢ ment, the Bankers and Undertakers were enabled
¢ to clear their accounts with one another, becaufe
¢ the King paid his moft prefling debts; and by the
¢"fame means the tax became lefs burdenfome, becaufe
¢ the price of commodities was heightened.”

T hope to make it appear, that it was by no means
‘the rdifing of the Coin that enabled the King to pay
his moft prefling debts, nor the Bankers and Under-
takers to clear accounts with oneanother, and that it
was the very reverfe of proving a means to fave the
State, o , S -

 In faé, the raifing the Coin, the new rents that
were granted on the Town-houfe, the augmentations of
falaries that'were afligned to different officers, and with

whom private treaties were made ; the other ordinary
expedients of the Finances, which were relied upon at
firft, would all have been but a weak - refource, if by,
" an unexpeted good luck the fhips which had been in
the South-fea, had not arrived in the ports of France.

“The late M. Defmarefts, then Comptroller General of

the Finances, informs us in the memoirs wlhich he has

given of his adminiftration, page 13. That they had

gboard more than thirty millions in.gold and filver bullion ,

* The King’s duty upon coinage, which is 7 Livres 10 Sols an
each mark of Lewidores, and 12 Sols 12 Deniers upon each mark
of Silver. : ' T
- Page 196 of the fecond edition,

a pro=

e e )
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a2 propofal was made to the owpers, fays that Mm]i&r,’ to

carry all that bullion to the Mints, and to lend the one balf

thereof to the King, for which they bad affignments given

f‘lsem upon the general receipts, .and intereft at ten per’cent. -
- Lhe other balf was paid to them in ready money for payment

of the [eamen belonging to the fhips, &c;
The Money Bills which were ftll fubfiftine. occa.
~ fioned a great diforder in trade 5 in order to.ex?;n'guiﬂiw
them, it was thought proper to take advantage of the
bulhog, which the return of thofe thips made fo plen-
teous in the Mints, to fet about a general recoiriage, and
coln new Species. By an edict dated Mzy 1709, re-
gifter’d the 14th, and publithed the 18th, the Lewi-
dores of 32 in the mark, ftruck by virtue of an edict
in April prece@mg’, regifter’d the 22d, were ordered to
gzllfs Cfor 20 vagrgs ' irgﬂ:ead of 16 Livres 10 Sols, and
¢ Crowns at 8 in the m 5 Livres, inftead
4 Livres 8 Sols. ark fo; 5”L1_vre-s,“1nfcead of
- This to be fure is that raifing of the Coin ¢ ur
part, whereof the Author takes notice ¥, It :{ti:lf?igrg;
we fee, only to the Léwidores of 32'in the mark, and
to the Crowns of eight in the mark, coined by virtue of
the edict in the month of 4ril. This enhancement
befides changed the proportion between the Species
from ﬁft.een, as it then ftood, to fixteen, becaufe when
the Lewidore was rated at 20 Livres, the Crown ought
to -have gone for 5 Livres 6 Sols 8 Deriers. in .
order to keep the fame proportion which was between
them before they were thus raifed : Or elfe rating the
Crown at g Livres, the Lewidore ought to have paffed -
-only for 18 Livres 15 Sols. The diforder occafioned .
gze;hls rﬂcel,_‘ gvogﬂd have had bad effes, if it had not .
°n remedied by another recoinage, or: ‘
edict of the montsirl of May 17(C)<g>l.ljage, ordered by t-hE
MThe Lewidores, ordered to be coined by this edi& of
2 4, are at the rate of 30 in the mark : They paffed -
for 20 Livres a-piece, and the Crowns of § in the

L% » " ’
?age 202 of the firft edition;, and 196 of the fecond.
| ~mark,

-
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mark, for 5 Livres. Thele Lewidores are heavier .
than thofe of 32 in the mark, and yet they are of no
higher current value; which lowered the Gold, and
thereby reftored the proportion of 15 to 1 between this
new-coin’d Gold and Silver. ' S
~ Before this raifing the Coin, the King had no Money
in his coffers; of this the Minifter himfelf informs us
in the 12th page of his memoirs, in thefe terms. The’

 rigid winter-feafon, the [carcity of grain, canfed Money to-

be kept up more than ever : I the mean time there was @
neceffity of providing for the charges of the war, &c. In
uch @ melancholy fituation, the liberty was taken away of
choofing means that might bave effectually and [peedily pro-
duced Money for defraying the expences. “According to
what this Minifter fays, it is manifeft that the King had

no Money in his coffers at the time of this raifing the .

Coin: Tt was in order to raife Money that he had re-
courfe to the expedients of the Finances, which he
depended upon before the arrival of the Ships. Now
if the King had no Money at the time of this raifing

the Specie, how is it poffible that His Majefty was

thereby enabled to difcharge his moft prefling debts,
and how could it prove a mean of faving the State, as
our Author fays? I can eafily apprehend how it could
contribute fomewhat to raife the price of commodities,
and then make it eafier for the people to pay, and confe-
quently for the Colleétors to levy the taxes. I grantalfo

 that it furnifhed Merchants, who were burdened with
- Money-Bills, and who had Bonds, with the means of
 paffing them fully.

Notwithftanding all thefe, it is
certain, that the King and: the Publick loft more there-
by in the iffue, as we hope plainly to demonftrate here-
after * ; and that itwas not this raifing the Coin that

3

enabled the King to difcharge his more prefling debts,.

to call in from the publick to the value of forty-three
millions of Money-Bills, and other paper fecurities,

# Article 7 of this chapter, Application 1, 2,and 3. 4 o
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and to reftore the circulation of Species *, For this
enhancement of the Coin extending only to the Species

that were coined, by virtue of the Edict in April; and

that coinage having been interrupted by the other in
the month of Mzy following, ‘tis evident that there
was but very little Specie coined, in confequence of that
Edict in April; and confequently that the rife, of which

the Author of the Political Effay vaunts {6 much,
ich,

having extended only to a few pieces, could never prc
cluce the good effects which he gttri:bﬁtes: todifze‘:édp;;);
lefs be the prefervation of the State. Thefe gb,od effeéts
therefc;)rfe can in reafon be afcribed to nothing but to the
15 Millions advanced by the owners of the rich fhips
we have been {peaking of, and to the profits that.arolij’e#'
to the King from the coinage; which, according to the
confeffion made by the Minifter himfelf +, prodaced an
aftual fand of 11,370,773 Livres of ready Money,
befides the forty three millions of Money-Bills that
We’rlghgaken up from the Publick, ; ' |
~This recoinage in- May 1709, was the more confi-
derable, as the bearers gf 't7he9vMOney'-BiIIrsr‘l (:;ngolg{él'
under a neceflity of endeavouring to procure five times
as much Specie or Bullion as they had of thofe Bills,

becaufe one fixth thercof was received in the Mints,.
. 3

Wlé}ﬁ\;@' ﬁxth? of Specie or Bullion.
Lhefe two fingle articles amount in the ace to
26,370,77 3 Livres in. Specie; and if to th;‘sﬂ: g&ce‘;g
agd‘ the prqdu&‘s of the new fettlement of rents upoﬁf
é e city, that of the additional f3laries affigned to-
ifferent officers, the fums advanced by the Farmers,
Collectors, and others, who lent their Mdney and their
credit t3 and in fine, the daily receipt of the: King’é

revenues, which, notwithftanding the pretended facility

gained by this raifing the Coin, which is now i i
e b E OW in g
produced this year only 38,162,824 Livres q:’g,ﬁ 12:’1(;

* M. D(:’/};zaré:/}
i > page 1g.
;I hf/’ﬁ%ne 18 afnlc\id 19 of his memorial.
) oirs of M. Definare e
** Idem, page17. mardfl, Page 18.

fhall
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» v n total with which his Majefty paid his
“ rﬂlnil{lt ﬁ?:&i;uéebts, re—eﬁabliﬂ*ied_publicl.{' faith, credit,
- and the circulation of Specie: *Tis to this we are toaf-
cribe the prefervation of the Statg:, and not .to' the
raifing of the Coin, whereby the King could only faci-
litate a little the colleCting of his revenues, -which not-
withftanding - thereof, were, very low this year, as we
‘have now feen; for at the z_lén‘e. ofgmﬁng the Coin his
Vigjefty’s coffers were quite drained, -~ = -
Mz%?it E};es ﬁgl more con(éinced of what I fay, let us hear
the Minifter himfelf ;. to this purpofe he fpeaks, page 1‘8.’
And to fpeak more accurately; the armies and fate were pre-
Jerved by a fort of miracle in 1709, by means of the fums
cdvapced by the Farmer:.,.d Collettorsy and others, who lent
; 2y and their credit. | IR
ibego]t‘f?év%rd-there of any benefit got from the raifing
of the Coin: If the King had gained any thing byi t
the Minifter could not but know, and to'be fure would '}
have mentioned it: He fays indeed in the fame place,
that the coinage of the Money produced an a@ual fund
~of eleven millions, three hundred,and feventy thoufand,:
feven hundred and feventy three Livres: But this coin--
age of the Money is a quite different thing from the:
r;ﬁng the Coin; thus fince the Mml_fcer ‘takes no no-
tice of any benefit arifing from the raifing of the Coin,
I conchude that there was none, and confequently- that
this rife could not be the mean of preferving the State,
as the Author of the Political Eflay wpon Commercg will-
have it‘; on the cogtrary, we fhall fe;c afterwards * that:
it was a grievance to it. : SR :

* Cha?te_r I, artic_le Z.

.
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ARTICLE'V. |

Wherein we enquire, whether the Bankrupcies, in 1714

and the following years, were owing to the lowering of

-the Coin, AP EPR o
F\HE Author of the Political E[ay ’upon Commerce
‘A faysin the 203d Page-*,. ¢ That at the peace the
- ¢ firft ftep taken, was to lower the Specie, without any
¢ regard to the King’s debt. Let us {uppofe (fays he)
¢ it amounteéd to an hundred and fifty millions a” year,
¢ fifty, thoufand marks, to be pad yearly ¥, When
¢ the Mark was brought down to thirty Livres, the
¢ debt encreafed fifty. thoufand marks a year |l. It

¢ brought likewife on fo much mifery, and fuch a de-

cay of credit that we have no examples of more
¢ bankruptcies than ‘were in the years 1714, 1715, and

B 23 R Pl T
~Idon’t deny but thofe falls of the Coin wereattended
with unhappy confequences; or onee more, I give itas -

.

- My opinion, that found politicks do not allow the va-

lue of Money, once well eftablithed, to be touched : But

to thew, that it was not the lowering of the Specie that

was the chief caufe of the mifery, the lofs of credit and

bankruptcies, mentioned’ by the Author of the Political
Effay upon Commerce 5 let us now look back upon the
fituation of the Finances of the State at the death of
Lewis X1V, there we fhall find {prings of all thefe mi-

feries much nearer hand,  Thisis all that I undertake

to thew in this article, - : g o

* Page 197 of the fecond edition. A L :
150 millions at 40 Livres the mark, make 3 millions, 780 -
thoufand marks. Lot C U
| It'encreafed ope million, - two hundred | and fifty thoufand

marks; for 150 millions, at 30 Livres the mark, make 5 millions
of marks, which exceed three millions 750 thoufand marks, by

1,250,000 marks. Thus the Author’s calculation is either not juft,

orl dq_n’t u;xderﬁand him,

STATE

at forty Livres the mark, that is three hundred and

]
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STATE of the FINANCES ar the
o Death of Lewis XIV. :

¥ E all know in what a terrible diforder the Fi-
nances were at the death of Lewis XIV, or at
the beginning of the regency ; and that the manner, 1n
which they had been managed from the year 1683, had
perhaps brought as much mifchief upon the State, as
the immenfe charges of the two laft wars. Nothing
was confidered but to raife Money from the people,
without any regard to the damage done thereby to the
eftates, trade and induftry of the fubjets. This con-
duét produced effects, which to be fure were not expett-
ed: It gave Money, which they were {0 mugh‘fet:upo.n‘,
a dangerous value, whereby they, who thirfted _:after.'lt,
were difappointed in their aim, and it 'funk.i>the advan-
tageous value of eftates, trade and induftry,. which
would have been a perpetual fund of Money *. -
The King’s whole riches confift in his people ; here
his real treafure lies: But this treafure is very foon ex-
haufted, unlefs perpetual care be taken to procure them
the means of fupplying it, by encouraging trade -and
confumption, and by curbi A the |
of the revenues; for ’tis by trade andaconfumppon’that
the people are fupplied with. the means of paying. I
cither, or both -of them decay, their means of paying
muft decay alfo-in the fame proportion. - Hengce, every
way -of managing the Finances, which hurts trade, is
{o far pernicious, it produces _ : th
State, as the conduét of one who lives upon his capital
roduces in his eftate. _ L
P Had thefe . inconteftable principles jt)e(:;n fqllgwed,
they‘ would have produced that circglatwn WthhA ,th;c;
fituation ‘of  affairs required, and _~w-h1(-:ih publ-mk ACI":_Cdlt
alone was able to'bring about. But methods were taken
¥ See hereafter articlg 6. o diame«_

ng Ufurers and the Farmers -

the fame diforder in" the

i
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diametrically oppofite : No refource was fought but
from the Gens * d’affaires, and from the alterations of
our Coin. Thereby the miniftry made themfelves-in
fome fort dependant upon thefe fame Gens &affaires,
who finding how great need there was of their coftly
affiftance, governed both Minifters and the reve-
nue. The fums which they advanced to the King,
frequently out of his Majefty’s own Money, and for
which they got very high intereft, the fettlement .of
rents and offices. of every kind, whofe falaries, privi-
leges and immunities, ftill impaired the King’s reve-
nues, -contributed not a little to promote the grievances

- which the Author fpeaks of, and to form that enor-

mous debt with which the State was opprefs’d at the
beginning of the Regency. -

- The Mone¢y-Bills would have prov’d an effectual re-
fource, and a falutary credit, had it not been that a little

time after they.came up -, an intereft was annexed,

which made them lofe credit . A man, who.is ob-
ferved to’ carry on a trade which is againit his own inte-
reft, very foon lofes-credit with the publick : If he pur-
fues one which is advantageous to him, he is fure to
preferve it. Thefe Bills were only ufed in payments;
the King received none of them; on the contrary he
gave orders not to take them in payment of his duty f.

‘This was not the way to bring them into credit: Atthe

fame time he ordered that they thould be received by
private perfons in their dealings with one another, even
in payment -of letters and bills of exchange ;5 thus no
advantageous ufe was made of them. ‘And yet, not-
withftanding all this, the confidence which people had

_* The Farmers of the revenues, Bankers, Undertakers, and the
like, go under- that general name: We.choofe to keep the term,
becaufe we know none equivalent to it in Fnglifb. SRR

1 They were made by virtue of an Awret of Councel September

19, 1701. ' . S

T The declaration of the 6th of Ofeber 1704, fixes it -at 7.1 per
eent. o '
{| The fame declaration.

.in

Ry R S 9 R
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" of the King and the publick.

-} See below, Chap. III, article 2.
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_in them at firft, enabled the King to pay off a* pait of

the charges of the war *, though the high intereft
which they bore, and the prohibition to receive them

‘in - the payment of the King’s revenue; might have
- made any one forefee the impoffibility of fupporting
‘their credit. In fine, it was found neceflary at length

to fupprefs and deftroy this credit. Thefe Bills were

turn’d into rents; one {ixth of them was received with -

five fixths of old Specie, and uncoined gold and filver

‘bullion in the mints, at the time of the general recoin-
‘age in 1709, which was thought a good means to- re=

medy the mifchief which thofe Bills had produced 'in

‘trade .. :

For that effe®, the new Money was debafed, by
raifing its numerical value, to fuch a degree, that be-
tween the price which was fet upon it, and that of the-
old Money; there was a difproportion of twenty-three

- per cent 1. 'This difproportion foon excited the glaring
‘avarice of our neighbours, by inviting them to pick up
for tranfportation thofe old Species, to get them re-

coined into new ones, and ‘then return them to us;
which put France upon very unequal terms with fo-
reigners, even abftracting from that immoderate profit

arifing from the difproportion between the old and the

new Coin, which fell into their hands, to the prejudice

- The late M. Definarefts tells us, page 177 of bis memoirs

that the unbappy fituation the Kingdom was in during the

year 1709, s not likely to be eafily defaced from the
‘memory of men. The orders drawn  for the expences of
this year amount to two bundred iwenty-one millions, an
bundred and ten thoufand, frve bundred and . forty-feven
Livres.  The ordinary revenues produced only  thirty-eight
millions, an bundred and fixty-two thoufand, eight bundred
‘and twenty-feven Livres. = S

% So fays the King in his declaration May 29, 1706
+ Memoirs of the late M. Definarefls, p. 14.

e

\
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‘The expedient of borrowing Money by what is called .

1 caiffe des emprunts * was revived, and for that Money

an_intereft was allowed which the government was un- -
able to pay 1. The lefs thefe bills and paper fecurities

fold for in the market, the more were found neceffary
to be drawn, to raife the fums for which there was fo

"much occafion ; and this courfe was taken without per-

ceiving that the multiplying thofe bills was a weakening
of the demand for them, by increafing diftruft; and
thus all the advantage was loft that might have been

- drawn from this credit, had it been well managed and

condudted, ; ,
A multitude of other bills were created; fuch as

bills upon the Receivers General, bills upon the Ma-.

tine or Admiralty, bills of aflignment upon parti-
cular Revenues of the Crown, and bills to excufe
perfons from quartering foldiers, in confideration of
a fum of Money paid. The Bank-bills of /& Geuds

introduced in the beginning of 1710, gained credit for
fome time. ‘TheMinifter of the Finances t fays, ¢ that
they fipplied the neceffary charges of the State, from
¢ thefirft of Fanuary 1710, tothe month of April 17154
and that the efforts which were found neceflary to
be ufed, for making good the funds promifed, and.
which were delivered at the end of March 1715, at 2
ume when Money began to be.very much hoarded

up, were the caufes why the credit of that Bank fell

to the ground; fo that there was no poflibility of

* The cheft of Loans, where all had . accefs, ftrangers as well -
as natives of France, to lend outtheir Money to advantage for the |
{ervice of the Government : Bills were given for the particular fums
received by the General-Farmers of the revenue: T'hefe bills were
payable in ayear, with large intereft; at which term it was op-
tional for the creditors to renew their bills, or withdraw their ca-

Pi?al: The ﬁrﬁ: ‘inftitution was in O&ober 1673, to {upport »
Leawis XIV, in carrying on the war wherein he was then en- .

gaged. . :
. T The intereft was reduced in 1710 to 6 per cent, but before that.
time had been at 10 per cent. s : '

T M-.D;fmzrqﬂ;, P 466, under’the years 1 714 and ~i715. |
S D | raifing,

el

1
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¢ raifing it again in the fpace of thofe four months which

¢ elapfed till the King’s death *.> . |
“The Royal t tenth was{et on foot, whichat firft gave

~ great hopes 3 but its higheft produét did not exceed
twenty-four millions 1. They had next recourfe to

the Bankers, with vaft promifes, which there was no

~ poffibility of exccuting.

, e . : S ‘
In Offober 1713 the annuities on the Town-Houfe

_ wereconverted 1nto new contraétsat 4 per cent. || fuch as

had been obtained in Money-bills ##, fince April 1706,
were reduced to three fifths; to which were _add.cd the
two years of arrears T+. In fine, it may be faid that

* that whole period of time was fpent in fecking credit

without finding it; in coming under cngagements,
which were never fulfilled ; and in drawing biils, whofe
credit was fuffered to fink. On the other fide, the

“changes of the Money, to which the Minifters too often .

had recourfe, contributed further to"ruin credit, and
efpecially e high price of Moncy bad done more prejudice
to the Kingdom, fays the King in the preamble to the
famous Arrét of his Council, May 21, 1720, than all
 the expences to which the late King bad been obliged, during.
" the courfe of the feveral wars. Thefe expreflions of his.
Majefty are the refult of the examination that was made.

by his Council of State, into the f{ituation to which
the Kingdom was reduced, before thf: eftablithment of
the Bank, compared with the State it was found to be -
in at the time of that Arrét; the preamble to which

* This date falls at the end of Apri/, for the King died the 1ft
of September, four months after. S o
4+ A Daty to the King on Mines. |
1 Memorial of M. Defmarets, page 25,
| Thatis, they were reduced from g to 4 per cent.

~*¥ Thefe bills were firft introduced 1n the year 1700, when, upon

a recoinage, the new Specie could not be coined {o faft as to pay all

the ready Money that was brought into the Mints, the Directors

~ gave their, private bills to fupply the. deficiency of the new. Coin;

- thefe bills became afterwards State debts, and in'1703 their intereft
- was fized at 8 per cent. ' : , x

++ Memorial of M. Dq/izlarét:;' pég¢.4o. |

\ .

| prefents
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fitvation the Kingdomn was in at his acceflion to the
Lrown, ' ‘

prefents us with a veryiively\ picture of the unhapi)y

R T O S

And by the declaration of thé 4th "of f}‘zmé 17‘2 5,

+ for levying the Fiftieth, His Majetty delivers himfelf

thus: The inevitable charges of @ long [feries of wars, and

the Srequency of vajfing the Specie, and then of lowering it
o floys degrees when people were warned before-band that
the thing was to bappen, bad Jo exbaufted the revenne at the
z_‘zme.of. ottr acceffion to the Crown, that befides the exceffive
multiplication  of annuities granted upon all the different
branches thereof s the payments of which were JSuffered to
run in arrears, there were confiderable fims owing to all
g/;e articles of our ﬂe&cejﬂézr_y expences, and the revenues of the
ate were eaten up before-hand antici
| pﬁ%{ﬂﬁgﬂmem. \ D befe ;%d Sor ﬂ@gml Years by antici-
_The lowering of our Specie eleven times fucceffively.
from the firlt of Deceméeg 1713, the date c}ciﬁfeﬁgili{,
until the firft of September 1715, the date of the ]aﬁ"‘
- Whereby the Mark of coined Gold was reduced from
600 t0 420 Livres, and that of Silver from 40 to 28
Livres, were partly the caufe of the failure of circula-

. ’tj,on'? and'in‘ that refpect did almoft as much mifchief .
- s tae cnhancements of the Coin, which. his Maje
- {peaks of. - They brought our trade, ~during the whole

time of their paffing, which was very long, under a
contiual difadvantage with England ‘and : Holland, as
we {hall ice afterwards, Chapter I1I. Foreigners, to
whom - we had ‘contracted debt in light Money, "vzrere
repaid in heavy Money: Thus we may fay, that thefe
meafures were as advantageous to Foreigners, as they
were deftiuQtive to France. o T 4
- T'he principal caufe of the failureof circulation {prung

i N ' - - . - . .
from the decreafe of the King’s revenues, together with

g&e ericreafe of his expences *: He paid neither the
"inances nor the Merchants, from whom he had bor.

_* See below, Chap. I1. atticle 5. The comparifons of the reve-

~ Bues and charges in 1683, with the revenues and charges in 1715,

rowed

D2
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rowed confiderable fums; he granted them Letters of
Licenfe againft their Creditors: Another diforder which
alfo difturbed and introduced great confufion into com-
merce, where little ornolMoney was now to be {een. Cre-

dit, which fupplies the place of ready Money, was quite - |

vanithed ; Trade was dwindled away tonothing, not the
half of the ufual confumption, the lands were left to lie
uncultivated, Artifts went into foreign Countries. In
fine, the country was depopulated, the peafant ill fed,
and as ill cloathed. . Thus the King being unable to pay
his debts, thofe to whom his Majcfty owed were inca-
pacitated to pay theirs: And therefore, though there had
even been no lowering of the Money, bankruptcies
would neceffirily have happened, by the failure of cir-
“culation and credit. N -
The Nobility were not better ufed : Ruiried as they
were by taxes, and by the charges of the war, having
little or nothing from the King cither by way of pen-
fions or falaries, they were quite ruined by their Credi-
tors.  Expenfive procefles, diftrefles, fales of movea-
bles, compleated the ruin of all the fubjects. ~ The fub-
jeéts were involved in debt on the one hand, and the

King on the other.  Landsand Houfes were feized by -

adjudication.. 'The fequeftered eftates produced to the
Creditors one half lefs than the ordinary rent. The
proprietors had only 18 or 20 years purchafe for their

lands, which they fold to the Farmers of the revenues.

Infomuch that numbers of Creditors loft a part of their

~ juft debs. | L ; T o
~ The judges and officers of the Court of Juftice, not-

 having their falaries paid them, were alfo burdened with
debt.  The moft moderate Ufurers commonly had be-
tween 12 and 15 per cent. of intereftupon their Money.
Nothing bore a price. No publick truft, and as little
hope of feeing an end . of this confufion. A common

and mutual diftruft induced thofe who had Money, to

hoard it up, not daring to lay it outin any gainful

- Money,

A\

 'Way. The Farmers made bad payment, becaufe
oo - ’b_ed,an_d bed-cloaths,

won the FINANCES. g5

- modities too low.

Money was fcarce, and confequently dear; and com-

'difizrllflfs unjuft preference, which common and mutual
ind‘n{{t gave to Moz}ey above the eftates, the'trade and
uftry of the Kingdom, was the undoing ) of the

‘State: For the good or bad effes of Money upon the
exchange of our goods, arts and manufaétures, are al-
ways in proportion to the value of the real goods of a
State, and to the value of the Specie that ci;?culates in
that State: And as the connetion between thofe two

values is very great, the lofs that State fuftains is like-

;;fie Ve’rIzh.grc.:at, when the Money in it does not ‘circu-
. Ahisimportant principle- thall be explained i
the feries of thefe remarks *. s o hed in

The King’s. effeéts, and thofe of private pérfons, loft - -

their price univerfally 5 the contracts upon the ci

more than fifty per cent, ills and o
AV y per cent, the Utenfil bills ¢ 8 o, ‘and even
_Here, for example, is a fac which will a i

leble to pofterity. The late King, a littleppbz?f);{c]?lfi:s -

- : eath, In order to raife eight millions of ready Money

for which he had a prefling demand, was obliged to

make ufe of the credit of a private gendleran and his

aflociates, and to negociate publickly + with Foreigners

for thirty-two millions of bills or affignments. This. -

Was not borrowing at four per cent. intereft, it-was to
give fOQ in bonds, to have 100 in Money: Confe-
quently Money was four times dearer or {Carcer than

- thofe effetts.

After fuch procéduré; *tis not furpri:ﬁng" that the

. King?
ng S revenues were confumed for three or four

- * Article 6. .

S } ) B . . : ) g ’

'Ly.‘”' la pl,ace,r up,on the place, which anfwers to- our. Change.

1 The Bills mientioned above for npti fon - |

et DS mentic r exempting perfons fro -

:;:\Iflega b‘l.()ldleli? “&Fc. called Utenﬁl--biHsEj ‘ﬂ%)rl:l the ul”teglﬂlgua;r

o ¢ Which the Soldier is allowed befides lodging, wiz. a
a pot, a Glafs, and a Porrenger. ‘

- ycaEsy




38 PorrTicaL REFLECTIONS | ‘
years, and mortgaged to Colletors, Farmers, and

- other Creditors ; or that fuch a conduét diftref’d the

fubjedts in their eftates and perfons, by mutual debts,
which held them as it were in chains. - Nor is it diffi--
cult to apprehend that fo many ‘obftacles muft have
brought eftates, trade and induftry, to a very low pafss
fo that it is obvious to fee the reafon why the late King:-
left the State oppreffed with prodigious debts, and the
Finances in {o terrible a diforder. The State was actu-
ally upon the brink of being irrecoverably ruined :
Such are the fatal effeéts of the lofs of credit and cir-
culation. SR o |
Such was the unhappy fituation of the Kingdom,
when the Duke of Orleans was vefted with the Regen=
cy. = All the diforders which we have now feen, fhew
us what was the object of his activity, and ‘what the
difficulties which he had to furmount. It was.impofiible
“to remedy fuch'great evils, without fome particulars
fuffering thereby.  The difficulty of paying fach vaft
débts as thofe with which the publick was affeCted, was:

the occafion of propofing that firft advice to the Regent, . -

to cancel them all at once. The Kingdom being ruin-
ed, ‘faid they to him, there is a neceflity of facrificing
one part thereof to fave the other. It wasurged that
the Creditors of the State, which was the. part they
were for facrificing, bore lefs proportion to the part
that was to be preferved, than 1 to 600, and confe-
quently the greater number claimed the preference.

A fecond advice was given him, to order 2 general
review to be taken of all the publick debts, in order
to relieve the nation by their reduction. |

And laftly, as a third advice, he was told there was
a neceflity of -ereting a Chamber of Fuftice, which by
making an accurate fcrutiny into the conduc of the
people who had been concerned in the management of

the Finances, would produce, faid they, as much as .

would extinguifh feven or cight millions of debts.
"VISA
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VIsA 0f. 1715,

 The Regeht rejected the propofals for canéeli' |
the publick debts, which would have brought 2%1‘1?3
infamy upon the King and State. But by the declara-

| :ﬁ)n i)c{ fecem&er 7, 1715, he ordered to be ereéted in
e - . . ) . o
o ouvre, an office for reviewing the bills given

for Money lent to the Government ¥, le Gendres bi
bills given upon the fund for dcfrayi;g' the g)lc.(t?agll'lcﬁ:
nary charges of the war, thofe upon the navy, upon
the artillery, and others. No lefs than four ﬁftl;s vgeref
retrenched upon certain parts of thofe effelts : The part
retain’d was exchanged for bills called Szate Bills +.

The King himfelf in the preamble to this declara«..

kingdom was in: His words are thefe,
‘ f‘ Upon our acceffion to the Crown there were no
¢ fums of*Money, neither in the Royal Treafury,
¢ nor the‘A hands of our Receivers General, to anfwer
¢ our moft - prefling demands: And.we found our

Crown-lands alienated, the revenues of the State al-

tion, reprefents to us the unéafy fituation which the

< : . o L. .
and annuities; the ordinary. taxes confumed before-

P . . . Y . . ‘

‘ h‘;md 3 arrears of every kind accumulated for fevéral

¢ yearss the »courfe»of the receipts diverted from their
original defign 3 a multitude of bills, of anticipated

[
w | el
arrants and aflignments of {o many different natures,

¢ -and "which amount to fums {0 ' high, that there is

4y rount s , that there

: fearce a poflibility of computing them., Though inl§
VOIIVCd‘ in all thefe ftraits, we have rejected the pro-

'*Wehavebéforeex"“; ‘ : nagure of the G

e before explained, page 33, theé nature of the Caiffe

?_’gi izzgrgztst 3 tlhe 1}1lls or x}octle_s given by the Farmers of the rev:nzﬁ

rticular i ' K

de la caiffe des em}’r‘zltr;i.ml A by that Caift, were called Promeffs

@ r;xr Af._ftexf all the reductions of the publick debts there remained a

himfe’?f' 25?1 millions, the payment of which the King took upon
> Whereas the Creditors before had only private fecurities

from the Farmers, &', ‘
D4 ¢ pofal

¢ moft reduced to nothing by ‘an infinity of charges
v O -

o

o
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After this bere, and after the reduition - Z,
which was made thereby of more than fix
bundred millions, o two bundred and fifty, |
thofe 250 millions Iloft between 40 and 50 5150,‘000,000
per cent. which at 40 per cent. made a| C
rveal and civculating velue of an bundred
and fifty millions. )
- Before ihis reduition the veducible effefts
loff 50 per cent. one with another, where-

40 PoriTicar RErFrLECTIONS

¢ pofal that was made us, of cancelling all thofe debisy

< qbich we our[elves bad not contracted, &c. .

it ~ And by the edic& pafs’d in March 1716, regiftered

\ in parliament the 2o0th, a Chamber of Jultice was
W ereéted,” with the moft formidable apparatus, with a

' defign to recify the diforders committed in the manage-
. ment of the Finances, and to give a check to fuchy
| . abufes, by a moft fevere fcrutiny into the conduct of E
i the managgers. ‘ E

e

' By the review of the royal effects, and by the clear-
“ ance); thereof, that were then made, the debts of the

; . L . - 5
late King, in principal or interefts, were fqun(g t ’
amount to two. thoufand three bundred millions, and yet

- the whole accounts were not ftated. - .
In the firlt of September 1720, there was publifhed

a general ftate of the national debts at the death of

Lewis XIV *, whereby it appears that I}Otwithﬁgnding
the reduCtion of more than 6oo millions of different

" debts, to two bundred and Jifty millions . of State bills,

. : i
bearing an annual intereft of four per cent. there was

{till ewing, including thefe fame State Bi'lls, tjwa {bozt{
Jond and fixty-two millions, a bundred and thirty-eight zZoau~
fand and one Livres, and interefls at four per cent. to the

fum of fourfcire and nine millions, nine bundred and 'ez'gbzt)'" 4

three thoufand, four bundred and fifty-three livres.

The Fifa is a falfe and pernicious expedient, if by

‘diminifhing the quantity of publick effeéts 1t diminithes
likewife their values that is to fay, if the effects remain-
ing after the reduction, be of lefs value than they were
before. Now this muft neceflarily be the cafe withall
the Zifas in the world, becaufe their true character is to
take down, to depreciate, and reducethe value of every
thing that is fubmitted to them. . Therefore the Zfas,
and all thofe forts of inquifitions are contrary to tru¢
Itoiificks, and inconfiftent with the publick good. |

* Printed by Coutelier in 4to.

o ”"fﬁﬂj'

when it would bave been necellary on the
- conirary to bave encreafed it, . and when
~ there was moft neéd of it : The State there-

- was before, by

- publick, Befides, there is a manifeft injuftice, to attempt

of there were 600 millions and wpwards,
which, to the Bearers Proprietors and to
the State, formed a veal value of three /awz—j

~ dred circulating millions,

By confequence, the Bearers Proprietors,
and the State loft a realvalue of an bundred
and fifty millions 5 therefore this procedure
impairved circulaiion and. trade, at a time

S ——

150,000,000

Jore was poorer after this falfe fiep than it

J

From which it follows, that this expedient was impoli-
tical and inconfiftentboth with private and publick good.
. Asfor the Chamber of Juftice, it was an expedient
whofe fuccefs was morally impoffible. = We have no
example where fuch a court of inquifition ever had any
good effelt to refettle affairs; at moft it gives redrefs
only to thofe who are perfons of credit, or-in favour,
becaufe they fell their protection dear, As for the
King he never makes any thing by it. This dreadful
tribunal, by fpreading terror over all, could not pof-

{ibly have produced_any other effec. than it did, even -

an univerfal decay of credit, and a diminution of con-
fumption, and of one entire half of the revenues of the

- Kingdom. Thus fuch meafures will always be as dif-

honourable to the miniftry, as they are ruining to the

by

\

300,000,000

e

e
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n odions method, which expofes to all Europe the
apacity of the managers of the Finances, finks the
vhole credit of the nation, and {tops the circulation of
Vianey, ‘1o attempt, 1 fay, by fuch means to take back
goods which were only acquired by confent, and in
virtue of contradts made with the King himfelf. . If
any abufes had flipp’d in there, it was the part of a

SR~
S

A el 6
-

b

wile Minifter to reform them, by caufing the delin-

auents to be punifhed according to the rigour of the

*Tis therefore manifeft, that inftead of redrefling

our gricvances, thefe two expedients did but aggra-
The King’s revenues which’

vate and encreafe them. :
daily diminithed, trade, atts and induftry, which funk
il Tower and lower, give undeniable proofs thereof.
Nothing flourithed but ufury; Money laid out this
way brought in returns of 20, 25, DAy 30 per cént. Up-
on the beft letters of exchange. -

That common maxim came at. length to be more
{trictly obferved, -fo equal the anniil charge to the annual
income.
to refettle affairs, as the reduétions and additional taxes,
which were fo far from remedying the evil, that they
angmented it. The King’s revenue was found too low
in proportion to the annual charges, infomuch that

through defeft of paying the intereft of debts and other

carrent charges, the credit of the State bills funk to

fuch a degree that they very foon fell 50 per cent. The

contracts upon the Town-houfe loft ftill more, notwith-
ftanding the reduction to a half of the new rents grant-
ed in 1714 and 1715, ‘

The whole two years labour of the Council of Fi-
nances amounted therefore only to the conftituting a
Vifas to'the retrenching the perfonal debts of thie State;

16 the reduction of the annuities granted in 1714 and

1715 to a half; to the retrenching of a part of the -

~penfions; to the raifing of the Specie; to the ¢ftablith-
ment of a Chamber of Juflice, ‘which a;g’g"r‘eivat‘ed»t'hc
publick mifery, and coft' more than it produced 3 anid

It was a good maxim, but as- little fufficient -

upon the FINANCES. 43

in fine, to the laying on taxes upon thofe who had en-

riched themfelves at the expence of .the King and pub-

lick * ; all which only added to the decay of credit, and
confequently of publick faith, and put ayﬁop to cir’cf.llrlla-

tions ‘and thofc _taxes were advantageous to none but
particular favourites ; for they did not in the leaft di-

minifh the King’s debts, _
. The refult of all thefe fatts taken together, is that if
we enter into a confideration of what was th(,m;ht'pro-‘
~per to be done in the pex:plexcd fituation - of t\:‘the: Fi-

nances, we fhall fee that it was not the lowering the -

Specie that was the fole caufe of the mifer

Speci , the lofs
credit, and the bankruptcies which the Kuthor 1%;.125
of. Itwas the deficiency of payment on the King’s

part, a deficiency which proceeded from a confiderable - |

diminution of his Majefty’s revenues: And that dimi-
nution of his revenues was not owing to_the lowering;
of the Specie,” which did not take place till the firft o%
December 1713.  But to the fevere Winter in 1709, to
the dgartb\ of grain which caufed Money to be boarded up
more z‘.}bzmr ever 5 fays the minifter himfelf, page 12
And in page 19, he adds that, The barrennefs of the
Jear 1709, and the bad years which fucceeded it, bavin
‘occofioned ¢ great decreafe of the King’s revenues, it wzf‘
ampoffible fo continue, as formerly, the payment of ,arrears 3
72:;‘ was it even poffible to pay more than fix months in c;
gndr;fzgofz;fbjbﬂ there we;fe owing "ffwo years, at \z'/o_e
. Farther, he fays +, that Money did not begin to fail
till the end of March or the beginning of 4, il 17153
for his wordsare, four months after the King’s def;zz‘/a. Now
In that time, of the eleven warrants iffued out for low-
ering the Specie, nine were paft: There were therefore

' none but two to come, one in the firft of Fuxe
R . p) - > d
the other, which fhould have been about tIZé ﬁrﬁar:)f '

'dugzgﬂ, but was deferred till ‘the firft of Seprember by

* The Farmers of the revenues.
T Supra, page 7g and 8o,

the
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the Arret of Fuly 23. Each of thofe falls of the Coin

| took down the Lewidore 1o Sols, and the Crown two
Sols.and an half, -+~ : -

After what we have feen, we ought not to afcribe
to thefe lowerings of the Money alone, all the miferies
which the Author {peaks of, fince the Miaifter himfelf
imputes them * to the deficiency of payment on the
King?s fide, which proceeded from the cenfidérable de-
creale of his revenues s and this decreafe was owing to

 the hard wiater-in 1709, to the dearth of grain, which

made Money be hoarded up more than ever, to }the
barrennefs of that year, and of the other bad years that

followed : and in fine, to the violent Methods to which

there was a neceflity of having recourfe, in order to
make good the promifed funds, and which, as he fays,

were delivered at the end of March or the beginning -

of April 1715, _ | Coe
B l;.m ho7wevcr perfiaded, though the Minifter does
not fay it, that thefe Jowerings of the Specie brought

our trade under continual difadvantages while they were
* pafling, which lafted from Seprember 30, 1713, ‘when

the warrants were iffued out, to the firft of Seprember
14715, whereby they muft needs have contributed -to
the fcarcity of Money, and confeque'ptly to the under-
valuing of commodities. Buat ’tis likewife true, that
they were no fooner pafs’d, than our trade r‘ec_ovcre@.
We fhall fee afterwards in our third Chapter f, that it
came to be upon a more advantageous foot from the
months of Qfober, November and December 1715, and
at the beginning of Famuary 1716, by fix per cent.
which evidently proves that thofe falls of the Coin had
done a great deal of mifchief while they were only paf-
fing. 'This muft be allowed ; but then this is not a
reafon for our imputing to them all thofe effects which
the Author fpeaks of.  We have feen, by the repre-
fentation we have given of the ftate that our Finances

. * Page 12, 39 and 46 of the Memoifsfof M. Defmarefta .
¢ Article 3 and 4. g e '

were

i
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were in at the King’s death, fprings of all thofe cala- -

mities much nearer hand 3 and thisis all that T intended
to thew in this article, o o '
. In:anfwer to the fuppofition which our Author makes
in page 203 *, in order to demonftrate the lofs which
the King fuftains, whenever there is a lowering of the
Coin, we are to obferve that if the King had what he
owed in his coffers at the time of one or more falls of the
Coin, they would be prejudicial to him, as the Author

fays. Thofe which happened in 1724, will furnith a

proof of this when we come’ to the third Chapter +3

‘butasin 1713, 17145 and 1715, his Majefty certainly

had no Money in his coffers, if we may credit the Mi-
nifter himfelf; ‘as he receives always his revenues, his
loans, &c. upon the foot, and according to the cur-
rency ‘of the Specie, at the time of the receipt or

loan; and, as he pays upon the fame foot, it is

evident that the lowering of Money occafions no
lofs to him. One inconveniency -indeed he fuffers
by it, and that is a deficiency in the collecting  of "his
revenues, which marrs circulation, and confequently
commerce. Thus he fuftains a confequential lofs.  Far-
ther, in order to make thofe falls of the Coin lefs fen-
ﬁbly felt, the King left an interval of two Months be--
tween them, with a view to enable his fubjes to avoid
the lofs, by employing their Money. during thofe diffe-
rent intervals in ways that were moft conducive to their
interefls or their trade: Thus every fubje@ had all that
time to look about him what was beft to- ba done, and:
the Minifter of the Finances had accefs to do fo much

more than any. ‘ 4
This defign was good in itfelf; but I know not if
the effeét anfwered the intention, and whether it might

not hayevrbcgn more for the intereft of the State, to
~make but one lowering for all, without any previous

declaration, than thus to do it fucceflively, and by

* Or 197 of the fecond edition,

T Asticle 5. ‘
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parts, and to continue it fo long. Iown that in this,
way it would have affected particular perfons more:
But they don’t lofe the lefs the other way, “though it
be at different timess and I am of opinion that the State
would have fuftained a fmaller lofs, becaufe foreigners
would have had lefs -opportunity to take advantage of
thofe fallings of the Money *. It had been {till more
expedient not to have lower’d the Coin at all, for my
principle is this: The MoNEY QUGHT TO BE AS
FIXED AND INVARIABLE AS WEIGHTS AND

OTHER MEASURES.,

ARTICLE VL
W herein we examine, how far it is true that fhe }'dyiizg of -
the Coin, which was owing 10 the recoinage and vefor-
mation of the Money in confequence of the edi? of De-
cember 1715, fupported the Finances in 1716 and

1717.

P4~ H E Author of the book, which is the fubject of
8 thefe remarks, fays in page 205, and page 198
" of the fecond edition: ¢ That the firlt declaration of
¢ the Regency in the month of November 1715, Was an
¢ affurance that there was to be no raifing of the Spe-
¢ cie; but the new Minifter foon found out theerror of
< coming; to fuch a refolution; for in the next month
< an order was given for a recoinage at 40 Livres the
¢ mark, which was then only at go. 'This rifing. of

¢ the Coin fupported the Finances in 1716 and 17175 -

¢ notwithftanding the publick credits being kept fo low
¢ by the Chamber of Juftice : It was at that time the
< bank was erected, which by multiplying the pledges
¢ of commerce, multiplied likewife circulation and con-
< fumption, fo that we began to have a breathing time
¢in 1718 - ‘ ‘

* See Chap. ITI. Article 4; at the end; S T :
S ' Co T ATug

\

True it 1s, there was an affurance given by the arret
of council dated Offober 12, 1715, that the rate of the
Species of Gold and Silver fhould continue fixed f(l)i
ever and without any alteration, wiz. the Lewidore at
14 Livres, and the Crown at 3 Livres 1o Sols :

Notwithftanding this affurance, the edi e |
» ng E , the edi®t of -
ber 1715, ordered a coinage of new gold ;ndz?gi\ezr '

Specie, of the weight, ftandard and all

fettled by the edict of Aay 1709 : ’Tlgg fggg;zge;

20 leres, and the Crowns at 5 Livres. -
It was farther enacted, that for the remainder of the

current month, and in Fanuary, February and March

1716, the Lewis and Crowns of 1 -
ried to thg:,Mints, to be reformed agggu?;ﬁ:édirhi 52'1’
Specie, withoutbeing melted down ; and that thofe rzv |
yformed Lewis thould be current for 20 Livres. ahci
thc’:r Crowns for 5 Livres, as thofe of the new coinage.

hefe Lewis of May 1709, to he reforméd, ;vts)fe;e'

- received in the Mints till the laft of Murch 1716, for

16 Livres, and the Crowns for 4 Livre '
Livres, Cre 4 Livres: And :
firft of April, the Lewis was reduced to 14 L{,livr:s?afgg

- the Crowns to 3 Livres 10 Sols.

- The 1o0th article of that edié o . Lewis an
: rdered the Lew
Crown to pafs In_commerce till the end of (}Vﬁ;:;i
1?16, the one for-16 Livres, and the other for 4 L1—
vres, apd during February and March only for 14 Li-
Vrefs:i andhfor three Livres 1o Sols, s
ere then we have at the fame time a i
formation, and different rates to one and 1;%?};31%:% ree:
cie d, for thofe to be reformed were of the fame We’icrphﬁ
;n ftandard with thofe of the new coinage: Thus e
" ere 1nvqu§d in the fame diforder that prevailed in
.Mme of Philip le Bel, from a heavy Money and a light
gogge};n e{I{? gt poﬂitlile that fuch a diforder pzjoduceci3 fo
1’7%6}1'and. 1717:«13 that Qf fupporting the Finances in |
“That reformation and new coinace of i
| ] an 1age of Specie .
5;%:?1}’?[‘ fpeakmg,. a real ;nhalncir?g of-th%ir cuv::;‘g;-
value: The one raifed the Lewidore from 14 Livres,
, e}
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‘to 16 Livres, and Crowns from 3 Livres 10 Sols to 4

Livres. The fame Lewis reformed pafs’d for 20 Livres,

and the Crowns for 5 Livres, as thofe of the new coin~

age. In this fituation T ask, what man, who under-

ftands ever fo little his own intereft, would be willing

" to oive 20 Livres to receive only 14 for fome, and 16

for others? or, which is the fame thing, who will be

fuch a fool as to carry to the Mint 100 Lewidores of
‘g0 in the mark, at 14 Livres each, to receive only 70

in return, of the fame weight and ftandard, at 20/
each, and 80 of 20 Livres for 100 of 16 Livres? At
moft, there are none would do fo but the Debtor, who
is hard put to it for payment, and therefore forced to
carry his Money to .the Mint: But every body elfe
would rather choofe to keep his Money till more fa-
vourable occafions offered; or till the new Money were
cried down, in ordertto gain that part of the Money

which would have fallen to the King3 or elfe he would.

tranfport it into foreign countries, where more is. al-
ways given for it, and where it is fure to be returned
- upon us Yecoined into our own Specie.  Thus ’tis a
very great error in the affair of Money, to raife new
Species of the fame ftandard and fame weight with the
old ones; becaufe this is to 'make it exceeding cafy for
foreigners to- make the fame profit by them that arifes
~ to the King, by recoining the old Species into new ones.

The King himfelf, by the arret of his Council, dated

Auguft 1, 1716, regiftered the 12th, fays, ¢ that upon

¢ information that in fome places perfons ‘had fe-

¢ cretly drawn together the old Species, which they
¢ bought at a higher rate than they gave in the Mints;
¢ which could be done with no other intention but to

¢ reform them in afraudulent way, or to tranfport them

< ‘out of the kingdom, &¢.” - Let us likewife hear what
M. Bernardfays upon that head in his news from the re-
publick of letters, March 1704, page 346. ¢ We muit

"¢ not think, fays he, that Lewis XIV. has gained by all.
¢ the reformation he has made of his Money for fome

© < time paft: There has, perhaps, been as much of it

¢ reformed

_ upon the FINANCES. 49
% feformed-out of the kingdom, as in the Mints of
* France. 'With a {ingle ftroke of the hammer badly
© enough applied to a piece, you might have gained
¢ thirty or fqr’ty Sols and more.”. 'With that ftroke of
the hammer ill applied, you might have gained here 4.
anq, 6 Livres, by recoining thofe Lewidores of 15709,
which were worth 14 and 16 Livres, and. which after
that ftroke of the hammer paffed for 20 Livres, This
gain was much more confiderable, than what M. Ber=
nard fpeaks of. Which fufficiently demonftrates that
fiich réformations are among thofe very pernicious mea=
fures, which oughtalways to be rejected. Accordingl
their error is detected; but fomewhat too late, Th%rst;
pafled fo many of ourold Species into foreign countries,
zhat by the declaration of Auguft 29, 1716, “'«Spéc:ies’
' new reformed: were prohibited to be imported into
¢ the .kmgdo'm, in order to ftop the counterfeit refor=
mation which was carfied- on in foreign courtries,
| and to put an end to that vaft damage. which our
¢ country thereby fuftained:: But the. deficiency in
weight and ftandard of many gold Specie falfely
reformed,; which were introduced, occafioning, dif-
_ qrder, the rectifying whereof is a matter of confe:
¢ quence,” thefe was ordained by an edi€t; dated
November 1716, regifteted the 18th, a recoinage in
Gold in the Mint of Paris only, and that there fthould

14
4
<.
[3

. be coined new I.ewidores of 20 i the mark; with liz

cenfe # to the Mafter of the Mint to abate 20 grains
per mark of the weight, and 3 of the ftandard, which
Lewideres went for 3o Livres each. T

According to the fourth article of this edict, the
Lewis cp;ped or reformed by virtue of the ediét of De=
cember 1915, at 30.in the mark, afe received in the

| Min;s for 20 Livres. "T‘hc fixth article ordefs that the

¥ The King give.s: . . Y TR

: X permiffion to the Mafter of the Mint to keep

%tlg.Spefxes fomewhat below the eftablifhed weight anlc? i’c:nd;‘afilp-

Foz_!;;azbat_exger;f ofuthe weight is called Remede de poids or ﬁm"ly-
¢, and the allowance for the: 2l A llntr il

de b ot Bfchar et ance fo theladdltmnal alloy 1s called‘R,mgdg

- ' B ‘  Lewis

N




g0 Poriricar REFLECTIONS

Tewis, whofe reformation was in confequence of the
edict of December 1715, be réceived for 16 Livres du-
ring the reft of the current month of November and all
Deceinber 1716, and by the feventh article they are to

 be reccived on the firft of " Fanuary 1717, only at the

rate of 472 Livres 10 Sols in the mark, as thofe that
had been coined before. -~ - _

. This edi& of November 1716, does not remedy the
evil: It leaves us in the diforder, in which we were in-
volved by that of December 1715, fince the unreformed

~ Lewidores of 1709, whereof 30 go 10 the mark, are"

thereby fixed at 16 Livres, and the Crown of 8 in the

mark at-4 Livres, and the fame Lewis reformed, at .

" 20.Livres, and the Crowns at 5 Livres. There was
' therefore fill 4 Livres of lofs upon every I ewidore,
o one who carried them to the Mint, - ‘The arret of
Fanuary 30, 1717, regiftered the 3d of February, in-
forms us alfo, that the counterfeit reformation of our Spe-
cies contimied more and more in foreign countries. Thus
that difproportion in the numerical value of thofe Spe-
¢ies, which were of the fame weight and ftandard,
leaves us il in the diforder of a light Money and a
heavy Money, as it was under Philip le Bel: Nearly
with this difference, that the difpreportion was prodigi-

~ oully higher under Philip le Bel, and muft needs have

produced worfe confequences. .

7 In thefe circumftances people chofe much rather to
hoard up their old Species till a more favourable oppor-
tunity offered, or to tranfport them to foreign coun-
tries, where they were then received, according to the firft
of thofe ediCts* upon amare advantageous foot than in our
Kingdom.  If Specie remains hoarded up, itisa flock
that becomes: ufelefs to the publick, and even to the
owners themfelves; which diforders. circulation, and
- confequently comimerce.

" Kingdom, the profit arifing from it to foreigners, is a

7% Page 4 of the edict of December 1715, and the arret of the firft

C depr s
N 1) Auguff 1770,

If it is exported out of the

~vantage which ruins our ¢ountry.,

- o the FINANCES
real lofs to the State, and its atio ‘
' 1ols to. ate, €xportat {14
caufes the exchange to fall below ng', rvshli(zllll 1?12?{66{?

our

trade difadvantageous and turns out of work, all thofe

whom that tranfported Money wight bave employed 5 whickh

confequently impairs the revenue and the value of the coun= .

21y, as well as its ianuf aid 15 soe cd
bitomts *. fattures and the number of its inki

A plain proof of this fact arifes ,ﬁ'o’lﬂ the ¢ouife of |

. . . :
nf;h?}?i%fl 1% };thofe umes. It will appear afterwards in
ke Hfh?aptfilz L;t[f, 1(_t%at before the, raifing of the
3 edict of December 1917, reoi he
oo the bt ver 1715, regiftered the
’ Change was to out advantage from
3 ‘ 5 10 ntage from 2% tg
gu; od]i)gd;e:é%adg‘?e raxﬁn4g of the 'Coinbm'ade it fall to
; ' rom 44 to 8§ & ent. which is
S advantag 14 % to 8 & percent. which is a
_ our prejudice of more th :
our than 10 per cert,
Eere vs;e Igee what was the effect of the raifing giu“ Myg.*
ediyé,’c Oc; Zt) ;etl;egomagg and reformation ordained by the
mber 1715. 'The effect of thi T
S of Dec 715. The of this whole pro-
ey reé aos Jée ﬂ?e:, 1s very oppofite to what the Poligcal
" %Z ”p n tommerce afcribes to ity of baving fupported
e b gzces_f‘zn‘ 1716 and 1517, Such always will be
’Tie‘ sd of raifing Money above its value; *
oun ; ;gpeieq vtery fiurpmﬁng to find, that againft our
WI intereft; we thould have been at paj
1 er Intereft, we ¢ : _been at pains
f?;iénom trade lofe all that advantage whiciix it h;(:
ature, and the induftry of our inhabitants &bOV(;

that of our neighbours, and fo miake it fall into 2 difads

It will beeafy to a PRI -
_ ] v 0 apprehend the infinite hafm that i
i 7 e ot v b
- dlalag e Pinanees; which caufe
be hoardol b ot home: aule our Money to
: led up at home; or to be tranfported ab if
we confider the extreme differ n pottec abroad, if
. e ifference there is betwe
salue of all the land eftates, houfes, buildings, ndutiry
nd commerce of the Kingdom, and the value ‘of all

* Cériﬁderétfohg 16i Cofrimn o : o .
s oo enallons upon Cofmimeice; aiid Money, ‘ S
Pa%f 33 IThls paflage is again cited below, :rf;z; Sby M. Law,

: U‘rslﬁ‘ ¢ 4; Anne 1716, month of ?ﬂﬂadr)’,» i

k2 1 the

rﬂy
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For the good or ‘bad -ef-
fetts of the Specie upon - commerce, orupon the exchange
of our goods, or upon arts and manufactures,. are al-
ways proportioned to the value of all the real goods of

" a State, and to the value of all the Specie that circulates

in -that State. Now as the conneétion between thofe
two values is very great, the lofs of that State is alfo
very great, when the Money does not circulate there:
This is what we fhall endeavour to make plain.

The Marfbalde Vauban in bis Roy-) : LR
al tithe * fbews us that the revenues of > 253 36,4.50,000
the kingdom amointed to the fum of Q '

 Geuvin de Rademont, Recesver of
the Kziﬂg’s farms, in bis treatife of the f
Roval tithe *, fays that the annual re-x i
'venZte of all the beritages of the kingdom, 2:494>939:194
houfes,” buildings, and edifices amounts. ‘
/2 ‘

Total 4,831,389,194

The revenue al a medium besween, r God.
thofe two is therefore 2,415,094,597

|  The revenue therefore of all the goods of the‘ki'ng—
dom in 1699, which is the time when M. de Vauban
wréte, amounted at leaft to two thoufand four hundred

millions 4. At that time the mark of Silver was at 30
Livres 12 Sols. | S S

% Which he wrote 4zzo 1699, Edition in 122. of 1707
-+ Edition in 129, Ligge 1715, page 149. -

1 This revenue divided among zo millions of people that are ik
the Kingdom, gives to each but 120 Livres of rent, that is, 6 Sols
8 Deniersa days. which fhews; that this revenue is {o far from be-

- ing too high, that *dis not even enough. Ll

fI‘her&-
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There - are -very few cftates that L 2
yield the 20th * penny. There are even
:44 grc}:zt ‘jfdl that yield only the 301h : . S
At this day they yield but the 35th or ) 48,:
40th, ; At the 20th penny, (ég 5at 20 ? * ,300_,000’000
years purchaf) the value of the whole
operty in the kingdom would be-.

At 25 years purchafe - 60 ’ ‘
ears purct — , ,000,000

- At 30 years purchafe — '72:43,23,000,000
At 35 years purchafe- e 84,52 5,000,000
At 40 year's purchafe - e 96,600,000,000
N S Total 362,2 5o,ooo,ooé
The mean value would be - = 72,450,00‘0,00()

~ But that I may not ﬁéagnz'js' métzﬁs, Y

Zez"ux reckon them at 25 years: Uponff® '

;i;; fajocz‘t'g/oe Zczlz;’e of the whole pro-> 60,000,000,000
verty of the kingdom was about fixt o
thoufand millions, - ¢ g

" SAt.thag time to be fure there were not 500 millions
of Specie in France, at 30 -Livres:12 Sols to the mark.

“But if this number be thought too fmall, let us

fgppof_’c them to have been 60o. Thofe 600 mil-
lions were to fixty thoufand millions (the value of
the eftates, houfes, buildings, induftry and commerce
of the Kingdom) as 1.is to 100, that is to fay, all thefe
particulars were an hundred times the value of the cur-
rent Specie of the Kingdom. | o

Now in 1716 and 1717, Silver was worth 40 Livres
the mark : Upon this foot the 600 millions fuppofed to
be in the Kingdom, 4w 1699, would make upwards
of 784 millions,” 313 thoufand Livres; but yet there
were not 400 millions in circulation, fince from the

?h.ﬁ.‘feé_' agcordingly we have fo rerider'd it in other places.

E 3 date

* A phrafe equivalent in French to our reckoning by years puré.’}
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date of the edi&s that were given out for recoining the
Money in December 1915, and November 1716, to the
laft of Fuly 1717, there was only coined or reformed
in the 28 Mints that were at work in Framce all that
time, 379 millions 237 thoufand Livres, Thus we
may fay, without including the Specie, which muft

needs have been imported into France, over and above

what may have been exported from the year 1699 to
1714, that there was not recoined and’ new ffruck,

by virtue of thofe twa edicts, one half of the. Specie

which we have fuppofed was in the Kingdom ; and con-
fequently, that the other half was hoarded upy-or-tran-
{ported into other countries: In a word,- that it

unemployed and lying dead ; infomuch that the czrcum
lating part had acquired avalue more than double ‘of

- what it had before thofe fchemes- of . the Finaricess

Which neceffarily produces a proportional decreafe of
more than double upon the. eftates, houfes, 1nduf‘cry_
and commerce; becaufe the lefs Specie there isin a
State, the lefs prlce will everythxng give; and the more
thereof there is, the better price will ftill be given for
the fame thing. * Whence it follows, that in 1716 and
1717, you had for one Livre what you paid two Li-

vres for formerly. But there was a hundred times

more ftock in the Fmgdom than cafh.
If all this Stock was fet to fale, it would evrdently

| followi that while Money gained the value of 1, the

State would lofe 100: But as all this ﬁock is not fet to
fale at once, though at that time there were a great

~ many fellers and but few buyers, let us fuppofe only one.

twentieth part thereof at market: It would amount to
three thoufand millions.
and induftry are to be fold every day ; they are at leaft
as much worth as the real eftates, that is; 30 thoufand
millions, ‘which makes 33 thoufand millions; which
arg in proportion to the 784 millions of Specie, fup;
ofed m France in’ 1716 and 1717, as 38 % to 1.
Therefore as “often as Money gatned 1. in value, the
State loft more than, 38 Fr m cafe there Was lefs Mol?eyf
3 than

Commodities, merchandize,
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than we fuppofe, which thews, that the gr reater dearth

and {carcity there is of Money, goods propor tlonably g

fall in their value.

This proportion which we ‘have fettled between the
value of eftates, Indu{’cry and commerce, and the value
of Money that is in the Kingdom, will appear exorbi-
tant to thofe who will not ‘take the trouble to compare

the immentfe value of all thofe particulars, with the fmall
fam of Money that muft needs reprefent them zall, and
ferve for their juft meafure: But thofe who will care-
fully make this. comparifon, will know from the vaft

difference which they will find between the one and the

other, that I have not magnify’d matters,

~All thefe things, -as we fee, have but little value,:’ :

When ‘Money has a great deal, and this {hould. engage
us not to fuffer that unjuft preference, but to labour in--

-~ ceffantly to bring down the value of Money, by giving

it a quicker motion and circulation, which we ought by

no means to impede, as we do by our frequent altera-

tions of the Coin, by cur Chambers . of ]uihce, our
Vifas, and other methods of - that nature, Happy
would it be for the Sta,te, were we but once for all con-
vinced of our error in purfuing thofe odious expedrents,,
which ferve only to aggravate, the publick mifery, by
mterruptmor the courfe of trade and confumpnon o

ARTICLI: VII

Wberem we ena’eawur fo gwe a rep{y to t/oe anfwers qﬁefu ‘
ed by the Author, to take off the force of the objections.

that are vaifed agzzm/i the circulating of Zzg/at Money.

HE Author of the book, which is the fubject of”
~our remarks, in his 16th Chapter, anfwers the

obje&lons that are raifed againft enhancing the nominal
value of the Coin, or againft circulating Money below .
- eftablithd weight or ftandard, an expedient which he-
dﬁfmds, I fhall take notice only of twa of them, fuch -

L 4 8%
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as he: quotes them in the 218th page of his book, and-
page 209 of the fecond edition, - | ; ;

o Y. The exceffive rasfing the price of commodities, and
of Merchandife. S

TL That kef

, 5 Gold and Silver is. received from foreign-
~ersy who buy commodities in France. B :

If thefe two firft’ obje@tions hold good, the fourth-
~and fifth will be {0 * too.” Thus in anfwering the one:
we arifwer the other; the third is not fo important.

In page 235 > the Author anfwers thefe objections,:
by faying: ¢ The fecond objection is deftroyed by the
¢ firft, for fince commodities rife, they muft rife in pro-
< portion to the Money, which is their common mea-
¢ fures fo that the thing isequal to the foreigner, who:

pays by weight and Ttandard: - Or, if commodities’
rofe ina lower proportion,. that would be yet much-
more’ advantageous to the Kingdom, fince the King
“could in 2 moment énrich his fubjects by raifing the -
Specie; which would multiply the numerical values
for the buyers, withotit raifing the price of commo--
dities ;. and the fellers, who would ftill reccive the’
fame -fum, would gain no lefs thereby, by the eafy-
and expeditious fale of their commodities. From
which we fee how fuperficial thefe objections are.’

A A A A A A A& A& A

In this reafoning the Author reprefents the nation in

two fituations. In the firft he fuppofes all commodities
10 rife in proportion to’ the Specie; this is what ought”
indeed to be the cafe, though i never happens to be fo
in fac, at leaft'not all at once. - But granting him

¥ The émo‘utjt;t of the fourth objetion is, that -the Renter and-

Land-holder. will lofe fo much of their rents when the Money is
raifed. The fifth is, thatthe King fuftains fo much lofs by being

obliged o augment the falaries of ‘his: officers in proportion to-the™
dearth of commodities, and to pzy his foreign debts according to the
 weight of Silyer, whercas he receives in Money, Whofe value is raifed ,

above weight. o
1 Page 22z of the fecond edition,

this
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-this: fa& for once, vs{11at benefit or advantage would thé,

nation reap from this enhancement, which would then

have no defired effet, fince the nation would only re-
cetve the fame Wc1ght and ftandard which it would have
received before the raifing of the Specie, which in that
cafe would add got?ing to our riches, but be a great
grievance to us, by fwelling all artic 1ce,
gs we fhall {foon fee}rP o g oo ?‘fﬁd?? of expence
. Inthe vfe_copd, he fuppofes that cor'nmdditiés“riﬁng; in,.

a lefy proportion than Specie, this would be a means to
ixcllljlc‘}txt tge' riftglon. If this thort and eafy means were -
admitted, there would not b i - mi it
e, vould not be a Prm‘ce bqt mlghtv put it

In order to make good the objections which the Au-"
In ot nake g e objections which the Au-

_tho.r thinks fo fupel:ﬁcxal, and to anfwer the two cafg‘s'
which he puts in his reafoning, I fhall now make three
Applications. In the firft, I fhall fuppofe that Specie
rifing a fifth, or 20 per cent, commodities likewife rife
20 Iper }fmi{.' ']é"-hls is his firft cafe,

- In the fecond, that commedities rife only 10 per cent,
one half lefs than the Specie.  This is thg kfcéoﬁdvcafe.f'
whence the Author promifes advantage to-arife. T
_ And in the third, that commodities remain at the
famc rate as they were before Money was raifed. -

’_Fhefe arc all the different cafes that can happen, and -
which ought to thew us the advantageous effects which
the Agthfor ‘promifes from raifing the Coin. 4-

 APPLICATION L

. Specie and Commodities rifing 20 per cent. B

IF the Commodities rife in proportion to the Specie,

the-raifing of Money is -ufelefs, becaufe it cannot

h%:Y@_’ -me'fd.eﬁred, effect. .

EXAMPLE
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" EXAMPLE L

F a meafure of corn, or "_wi;ne, is fold for 200 Livres,
* and our Monies be rais’d a fifth part above thfe_:n
Yalue, the fame meafure of corn or wine will fell for

240 Livres, without being dearér.than befo_rc; ’tis' the
-enhancement of the Coin that raifes the account. It

-would be the fame cafe with regard to the King, and -

évery private perfon, if the revenues rofe 1n prop(}r‘txon
to the Specie 5 but thofe revenues being always the fame,

and Commodities rifing a fifth part according {tf} our
fiypotheﬁs, tis manifeft that expences will encreafe con-
fiderably every year, and that this. @d,dlt»l-‘?ml% expence

will be fo much clear lofs. — =~~~ -
| EXAMPLE IL.
I Suppofe the King’s Fevenues to be 200 millions, and

i ual expence ike fam 3 {e again,
his annial expéences the like fam ;- I fuppofe again,
to make the- thifg more evidént, -that his Majefty has

£6 millions in his coffers, and that in the profpelt of

‘gaining 10, he raifes the numerical,Value of Mone;y 2
fifth, according to our hypothefis.

Tt muft be owned that to millionsare a {trong temp-

tation, efpecially in time of need : But it muﬁ_calfokbe,
owned, that it is a very deceitful one. For it ma hqs ,
the King lofe 10, 15, nay perhaps 20 every year: This

truth is capable of demontftration. For CQm},‘rlodltlefs
i‘iﬁng as the Specie, his_MaJ.eﬁy’_s expences Wﬂlk_rzl_c_:ceﬂ
farily follow that rife, exgepting however the rentsupon

' 3 i , and the
the Town-houfe of Paris, falaries, penfions, and the
pab; of the troops; €F¢. which'the King pays-in thc
“fame Species he receivess which ‘expences fuppofedto
be about 100 millions of Livres, or about 150 if you -

i ' 3 than toa
will, for I put the cafe always rather too low tha
high ; the gverplus which is to be affected by gnhan-é
cil?g‘the’ Coin, being 50 millions, ll,ls,MaJ_eﬁX will n}gé

i
/
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be able to pay with lefs than 6o. Thus his total ex-
pence will be every year 210 millions, and yet the ar-
ticles of expence will be the fame that were defrayed
with 200 millions before the Coin was raifed 5 he lofeg
therefore every year ten: millions by this inhancement:
of the Coin, which has only brought him in 10 once
for all; whence it follows, that in 20 years the King
{hall lofe one year of his revenue, and thereby will find
himfelf behind-hand in his  annual expence; in which,
cafe he will be forced to anticipate on the revenues of
the fucceeding years, which thereby will be encumber-
ed with 10 millions a year, and perhaps ‘with higher
fums. ~ ‘What pernicious expedients! This article is of
the laft confequence to the interefts of the King. and
thofe of the publick, which thereby lofes no lefs than
his Majefty. The private perfon, who expends his
annual revenue upon his table and the other neceffaries
of life, lofes yearly a fifth part of his income, except-
ing his fervants wages, and other expences which he
pays upon the fame foot that he receives. This I take
to be the ca®e as to a great part of the Kingdom ; not’
to mention th renter, who is in like manner affeCted
dn the fifth part of his rents. This obfervation is true
in relation to the King and State; but *tis cafy to con-
ceive that with relation to the private perfon, it favours
the Debtor, or the Seller, by bringing him in a greater
numerical value in the fale of his Commodities (which
enables him to clear his debts more eafily) and it ruing
the Creditor who receives much lefs than is due to himg
thus what the Debtor gains the -Creditor lofes; or

‘what the' feller gains, the buyer lofes, and as there.

are more buyers than fellers, fo there are more lofers:
than gainers. This is what I had to fay in anfwer to.
the Author’s firft cafe : I fhall in like manner, give a
reply to, his fecond cafe in my fecond Application
which follows, S

"

o By
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4 Necofiry CONSEQUENCE.

= As foon as my revenue does not rife, and the dearth
of -Commodities fwells my expence, this dearth of
Commedities, and whatever occafions it, is hurtful to
me, and this encreafe of expence which to me 1s fo
much clear lofs, is what I cannot think a thing indiffe-
rent, Thus to raife the numerical value of Money
continues {till to be contrary to the intereft of King and
People as Debtors. © 'Whichi is juft the reverfe of what

the Author fays in pages 212 and 217 of the firflt edi-

tion, and 204 and: 208 of the fc;oﬁd. | o
 APPLICATION IL

Momy rifing. 20 per cent. and Commodities 10 &
. cafe whichthe Author reckons advantageous.

T Suppofe the- revenue of France, whether Commiodi-

- ties, Arts of Manufactures; to- be- altogether 1000,
millions of Livres; T fuppofe alfo the coined Money-
the Kingdom to bg 600 millions, and that the Money
is.raifed on¢ fifth or 20 per cent. In that cafe the Mo-
niey -in France would amount to 720 millions of Livresz
Bit if Commodities rife only 10 per cent. or a tenth,
this Sum of 726 millions will be worth no more to the
mation - than 660 millions would have been before the
Coin was raifed, - becaufe that fum would only buy“'the'
fame quantity of ‘Gommodities: Whence it follows that

by-this enhancement of the Coin,  the denomination of’
the Specie rifeés 120 millions -of Livres ;. but that this’

fum, cornpared with the value of our Commodities, is in
effeG but 6o illions of Livres. Therefore the mea-
fure with which we eftimate merchandize, being
raifed a fifth or 20 per cent. in its denomination, and
the merchandize themfelves rifing only a tenth or 10

per cent. *{is clear that France will lofe every year 60

millionsy
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millionsy or -the tenth part of all her foreign trade.
*Tis the fame as to the King’s revenues, and thofe of
every private man who fhall {ell his eftate: He will re-
ceive the tenth part lefs than before, whether he fells it
in Money, or in foreign Commodities. This is the

fentiment of the late M. Law *, who in proof of what

he advances, takes France and Holland for exarmples,
and delivers himfelf to this effet: B o
¢ In France the denomination of Money is higher than
in other ftates; ‘but it does not prevent the tranfpora
tation of her Money. ~'When the Lewidore was at
12 Livres, the ballance was againft Framce 10 per
cent. ‘Thus at Paris 110 Lewidores were given to
have 100 at Amfterdam of the fame weight and
~ftandard: And as they paffed in Holland only for g
Florins Bank-money +, there was 10 per cent. gain’d
by tranfporting them thither.
¢ When the Lewidore was at 14 Livres, the bal-
- lance was no lefs unfavourable to them: It was ftill
10 per cent in their prejudice, and the profits of
tranfportation were ftill the fame: Thus thofe expe-
dients of raifing Money, far from making the bal-
lance of exchange favourable to the French, have on
the contrary done them a great deal of harm; for
- their - Commiodities not rifing in -proportion, they
have always fold them at too low a rate, and bought
¢ them from foreigners much dearer than formerly :
¢ The effe@ of whichis; not only that the ballance is-
¢ againft them, and their Money tranfported in greater
¢ quantities; but it likewife turns out of work all thofe
* whom that tranfported Money might have employed.
¢ This of confequence impairs the revenue and the va-
¢ lue of the country, as well as its manufaCtures and
*-the number of its inhabitants? -

R T T TP .Y
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* Confiderations upon Commerce and Money, page 81 and fequ.

+ I}etvmen the current Money, and that of the Bank of Am/ffer-
dam is a difference of g per cenr, which difference is called Agios
thus the Ducatoon which paflts in Commerce for 63 Stivers is res
&eived by the Bank only for 6o.: .

A *Twas
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- *Twas in thefe terms the late M. Law addreffed him:
felf to the Scotch parliament in 1765, All France

_ knows that he had meditated upon that fubject, and
- that he underftood it throughly.  What he fays here is

diametrically oppofite to_ what out' Author lays down
in page 235* of his book s that if Commodities vofe in
- & lower proportion than Money, this would Jtill be more ad-
vantageous to the Kingdom, fince the King might it a mo-
ment enrich bis fubjeéts by_raifing the fpecie. Now this
fecond application precifely coincides with the cafe
which the Author reckons to be advantageous to the
Kingdom, fince it fuppofes Commodities raifed in a
lower proportion than the Specie ; and yet we have now,
feen that there refults from 1t a real lofs to the nation of
the tenth part of all its foreign trade: This can never
“be reputed an advantage to the State. Were this a
good and effectual method of enriching the nation, ’tis
too eafy and expeditious not to be purfued; we fhould
never fee a neceflitous Prince or people; all the world
would become opulent and wealthy, becaufe it would
be in the power of every Prince to have tecourfe to it.

APPLICATION I
The Specie rifing 20 per cent, and Comiodities
S 10t rifing.

HE rate of our Commodities never fifes in retail
all at once, either in the fairs, or in the mar-

kets, in proportion to the raifing of the Money ; as
little do they fall at once, as low as the Specic; the

Merchant and Trader are much miore difpofed to raife -
the prices than to lower them. Iam however of opi-.

*nion, that it is the plenty or barrennefs- of years, and
the prefent demand for thofe commodities, that regu=

lates the prices of them+; and that the¢ Merchants in

* Pagé ézg of the fecond'édit'ibﬁ, IR
4 See below Chapter III. article G«

wholcﬁilé
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“ wholefale fell thern only at the ordinary rates, or very
little more: In that cafe we lic under this difadvan-
tage, that our Commodities fell cheaper elfewhere, and
we buy thofe of foreigners dearer, S |

. EXAMPLE

HE Merchant, who before the Money was raifed
on the 26th of May 1726, had fent over to the
value of 300 livres of merchandize from: France to
Holland, and had {old them. there for 216 2 Florins,
. L . 3 i
making, the par being then 65 grofs of the current
Money, the fum of 400 French Livres, would feem to
gain thereby 181 Livres 9 Sols % Deniers.; for the
2163 Florins, after the Money is raifed, are valued -at
481 Livres 9 Sols 7 Deniers among us, f{ince that en-
hancement of our coin reduces the par to 54 grofs
current Money ; but the Nation gains no more than it
did, when the return amounted only to 400 Livress
becaufe thofe 400 Livres at that time had the famc:»
value in Holland as 481 Livres g Sols % Deniers. have
at prefent, and bought there the fame quantity of fo-
reign goods, The Nation therefore gains nothing by
{uch a regulation, but it may lofe thereby a great deal,
it;yvz ﬁi?;ave feen by the tWCj pg‘a:f’edlng applicaf:ions, and
o Onice more let us fuppofe, for tic proof of it, that
the merchandifes which we tranfport into Hollend are
bought for three millions of prime coft; and that we

- got four millions of Livres in return for them,

Suppofe likewife: that the foreign goods which we
'Confumgz, and our difburfements in foreign Countries,
amount to four millions five hundred thoufand Livres,

and that by confequence we were owing five hundred

thoufand Livres by the ballance of trade.

~If the numerical value of the coin be raifed a fifth,
a1t was by the arret of the 26th of May 14726, and

C?némodities remain at the fame rate as we have fup-
poled, then the Hollanders with five fixths of three
N o mijlions,

B =
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millions, which make two millions. five hundred thou-
 fand Livres, whether in Money, Letters of exchangge,
or in Commodities, will buy among us the fame Com-
modities which' we ]l to them at four millions of
livres. Now the duties of importation and exporta-
tion, and our expences in foreign countfies, being fup-
pofed to amount to four millions five hundred thoufand
1 ivres, France would owe a ballance of two millions of
Livres, inftead of the five hundred thoufand Livres
reckoned upon our fuppofition,  © o
" This truth is" eafy to be conceived ¢ We fell-our
Commodities below their value, becaufe that value
is anfwered and meafured through ~the Kingdon -
by a Comn ‘which exprefies a _falle value. The
foreigner does not fell his according to the fate of
our Money: He muft have the fame ftandard and
fame, weight of Gold and Silver as he had before the
Money was Gver-valued; or as he might have had from
other nationss and who can blame him? *tis an:cxam-
plé worthy- our imitation.. But from thence it follows,
that the foreigner who carries away our Commoditiesy
according as they are valued in the Kingdom, does not
pay to us their real and full value. *Tis this profit
which the foreigner makes by carrying off our Com-~
modities, that obliges him for & time, at leaft, to take
a greater quantity of them than before 3 But if he does
fo, it is without bringing us in more Money. During
¢hat time we gain fometbing by the exchange, and.our
¢rade- then appears to be advantaggous o/t : Butlam
far from thinking that gain capable of ballancing the
lofs we fuftain on the other fide by theoverplus of our
goods, which foreigners carry off for nothing.

To explain what 1 mean, I fuppole a Duitclh Mer-
chant laid out every year 100 Marks of Gold in pur-
chafing our merchandife before the Money was raifed :
He got in return for his Money 100 bales, and fince
the r.fz of the Coin, with the fame 100 marks of Gold,
he buys up 120 bales, :f Commodities have not rifens

as we put the cafe. I they have rifen 5 per cent- he
| . : | gCtS‘
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?Zt; ef':i)rc e}l};s lgsg?c-tty 115 ba%e{s ; and if they have rifen
‘ per cent. ets 110. - Here then, in the fi ‘
« . there is a fifth s 1 wenticth s
v 3 in the fecond, three twentieths : i
, th entieths 3 an
the third, a tenth more of our Commodities; “;hicf(l:l ﬁg

sgrlx;;e.s ;)ﬁ”,t and which are evidently fo much clear lofs |
: Is 1t to be thought; that  the profit the Nation:

makes by felling an PN : .
o o o e o
o 5% o o Tl o s iy
v o 1 fom T e 2 e
R T have atvesdy faeds T bk L may Gra shs

IMPORTANT PRINCIPLE,

Miise o 1he Kingiom 10 pfe o s shan sty S
dard and weight; thofe Mories é;;‘ﬂ;@ tb'm s
inn the eye of foreigners, who ddmiitb 5;2’3 B e e
but weight and ﬁaﬂd;rdv becimie. S falle e
out weight and fran ard, become: a Jalfe meafure againft
o Z{’éws, in -ﬂou wluoztzo;‘z‘(y‘f » _goods which we exc%zz’;zg‘
. And indeed, A.lf a Lewidore is eftimated 4t 24. Live ,.
y the law; and contains only 20 Livres of Gold, o
iqrd}ﬂg to the ancient foot; we lofe four miﬂioés agnf
F,ZZ?: ?pcag ty;f)eqtnyQur millions of Comumiodities which
o thefen_ s abroad : This isa fixth part clear lofs § that
B the ¢ eptexji into France a ﬁx:;h lefs Gold and Silver
o }ai{;ime’tdmg, than there did before the Money
vas raifed, and yet the fame quantity of our commo-
fl fes is carried out of the Kingdom. This fact folidly -
t_.il}ppm:fss the 'fgconé' objection ’conﬁdered‘ by the Au}—r
ég%r*lq hlS 218 pagé; and dccountedt by “him; pzz#é;
86 *, to be trifling and fuperficial. - - A

-

" Page 209 and 243 of the fecond edition;

e e A
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In like manner, by a contrary reafon, the foreigl
merchant with twenty millions difcharges twenty-four
millions, which he was indebted to us; a manifeft
proof, that all eftimatiori of Money above its ' juft va-
lue, brings on and continues an infupportable damage

upon the Kingdom, as to all the equivalents where- -

with we fupply foreigaers 3 for as much as our Monies
are raifed above their juft value, fo much lefs Duty does.
the foreign merchant pay upon the exportation of the
merchandife which he carries out of France 5 {ince in or-
der toclear both the price which thofe merchandizes
ftand him at prime coft, and the Duties laid upon them
which ‘he pays.in the Kingdom, thofe two values are

equally eftimated to our prejudice by the courfe of fo- -

reign Exchange, which never exceeds the real value of
our Monies. Thus fuppofe the Duty of Exportation to

- be fixed at 24 Livres by the Tarif, the foreign mer-

chant pays only 20, {0 long as our Money is received
in the Offices at {o high a rate : Whence it follows,

that in order to difcharge a debt we owe to a foreigner

of twenty millions of Livres, France, which muft pay

fuch a number of coin’d pieces, in which the pay- .

ment is. made, as amounts to that of the real wva-

" lue, pays twenty-four millions for twenty. 'This fatt

1s clear, .

The refule therefbrc of the ﬁrft Appliéation,i_s; 'tha-t:
~ fuppofing the Specie and Commoditiesof the Kingdom

to rife equally, fince this will have no influence to

raife the Revenues, the King muft lofe every year the

twentieth part of his Revenue, and the Nation a great

deal more. o SRR L N -
The refult of the fecond, where we {uppofe the Spe-

cie to rife 20 per cent. and Commodities only 10, is,

that France lofes: every year the tenth part of all her

foreign Trade,. and the King at leaft the forgieth part

of his Revenue; which is diametrically oppofite to.

what the Author fays page 235.
St Tile

upon the FINANCES, 6.
The refult of the third, where the Specie is fup-
pofed to rife 20 per cent. while Commodities and.

the Revenues rife nothing, is, that the Nation lofes

a fifth of its Commodities, which the foreigner car--

ries off for nothing; the King a fifth of his Duty,
.and of all the expences which he is obliged to lay

out in foreign countries; and that there is brought

into Framce a fixth part lefs Gold and Silver, than
was im rted before the raifing of the Specie ; which
bkewife very folidly fupports the fecond objection, which

the Author calls fuperficial, -

Thefe now are all the Cafes that can happén, )

and which ought to have fhewn us the advantages
which the Author alledges muft arife from raifing
the Coin. We, on the contrary, find nothing in
them but very confiderable difadvantage; fo that we
can by no means allow what he fays in page 194 *;
and the confequence which he will have to follow, from
his Principles, page 237, Ne 2, That the value of Money
baving rifen from One to more than Sixty, without having
done harm either to Commerce or the Finances, be concludes
that it is indifferent to both; *tis incumbent on him- to
prove his confequence, and to thew us a cafe, wherein
he finds this enhancement of Money advantageolis to
the King and State. o

In the mean time, leaving him to make that out,
I' thall farther fet before hiin an apfwer made by the
late Mr. Law, to an objecion in favour of the raifing
of Mpney 2 It is as clear as it is decifive: You will
find it in the 844 page of his Confiderations upon
Commerce and Money: Here is the objeftion with his
anfwer,” . &
¢ Some perfons are for the raifling of Money, be-
caufe in that cafe, fay they, more of our Com-
° modities. would be tranfported than areat prefent, '.
¢ becaufe of the fmall profit that arifes from tranfport-

<
<

: * e : i ) . .. S
Page 190 and 224, N. z. of the fecond edition.
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¢ ing them : For inftance, A quantity of Serge worth
¢ an hundred Livres fells in Holland only for 120Li-
¢ vres : Now who will be at the pains to tranfport it
¢ for 20 per cent. profit? But if the Money was raifed,
¢ and the Serge not raifed in proportion,” with 100
¢ Livres one might buy to the value of 120 Livres of
¢ Serge; and this fum being worth 144 Livres in
¢ ‘Holland, no body need grudge to. tranfport it. >

To this objection, Mr. Law anfwers as. follows:

& PBut this is the fame thing, as if a Merchant who

¢ has an hundred different forts of Commodities, and
¢ being offered 30 per cent. upon. ninety pieces of his
¢ merchandize, and 10 per cent. upon the reft, thould

¢ add a -fourth part to his weights, his meafures and '

¢ his ells, and fell his goods at the fame price as be-

¢ fore; by thefe expedients he would be a lofer, and

¢ fo will every Nation that fhall raife its Money. *
"This anfwer of Mr. Law’sis not fet ina clear enough

~ light, I take leave to explain it herc more fully accord-

ing to theview I have of it.’

By ﬁzppoﬁng t]og.fauﬂdred Jorts of goods to iyazf‘z.je? Livres.
coft an bundred Livres each, the 9O forts will ‘
imake 9gooo Livres, to which adding a profit of » 11700
30 per cent, which comes to 2700 Livres, we§ I
JSball bave 2

The ten forts remaining at 100 Livres each’y
come to 1000 Livresy to which adding 10

per cent profit, thatis 100 Livres, we fball 1100
bave ’ k ‘ .
: o A ; ﬁﬂdl‘b@fuﬁi@t both is . 12_80()'

. *Tis not natural to think a T_x:a‘der Wou]d Wilfplly
injure himfelf : However, putting’ the cale with Mr.

. Law, that he fhould encreafe his weights, his meafures,
and clls a fourth part, without raifing the price of his

| -goods,

i

|

[

(ol

'

o
H
H
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goods, ’tis certain that the whole augmentation, which
15 one fourth, or 3200 Livres upon the 12800 Livres
aforefaid, will be fo much clear lofs to him, which I
thus prove : : | R o

To encreafe bis weights, bis meafires and ells™
a fourth, without raifing the price of his goods,
or to_diminifb a fourth part of the price, is pre- |-
cifely the fame 5 this inflead of felling them at

100, be fells them only at ‘75. Now at this ‘ '.8T7:"7'5 .

rate, the 9o [orts yield bim only 6750 Li-
vres, 10 which adding 30 per cent. profit,- |
zvbzcb makes 2025 Livres, the whole will make
out S
The ten remaining parcels are wirth to him,

50 Livres, and the 10 per cent. beng 75 Li-(. 825

vres, which makes - :
Therefore be receives only B 960@.

- That is to [ay, by this doing be Iofes ‘A A ézéO* :

which is his whole profit, and 460 Livfes mbfe 6f jrhis:s |
difburfement, ' - : e

_ The fame will be the fate of every Natidx/l*that- {hall
raife its Money, unlefs at ‘the fame time it raifes its
Commodities in proportion to the Money. - - _

And if, on the contrary, we follow not Mr. Law’s
terms literally, but fuppofe the Merchant, inftead of
augmenting his weights, meafures and yards a fourth
part; to falfify them a fourth part to his own profit, |
or to diminifh them ; ’tis clear, that of 100 he fhall
make 125, and that he will gain the fourth part,

which, in this cafe is 3200 Livres: Since

¥g - Ta

Livres
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T diminifb bis weights, bis meafures and\
yards a fourth part, fwitbozft Zowerz;zg the price | Livres
of bis goods, or 10 raife tb-e:zr price @ fourz‘b part ‘
is exaftly the fame s thus inftead of Jelling themn 14625
for 100 be fells them for 125. Now at this |
‘rate the 9o parcels bring bim in Y1250 Livres,
‘0 which adding 30 per cent.which make 3375
Livres, we bave »

" The ten vemaining parcels are worth 12 50,} 1375
aid the 10 per cent. i 1255 which makes

e

PWhich would yield bim the fum of - 16000 |
W hereas be was to bave bad only 1 zi\k_ao-
Upon the whole therfore be gains | | 3 Q.OO

' This fecond explanation does not fuppofe, like the -

firfk; that the Merchant wilfully injures himfelf}_ but it
procures an evident profit ; whereas Mr. Law’s Inten-
tion was plainly to reprefent a lofs. Accordingly Fhls
taft explication does net anfwer his- purpofe : The firft
is the true one: It fhews us, that to raife the Money
in order to promote the fale of our Commodities, 15 to
be grofly miftaken in politicks. ~ Thomas Mun * is like-
wife of this opinion 3 which is oppofite to the Prmmple

laid down by the Author of the Political Efflay, in page

238 of his fecond edition; where he fays that thé en-

 bancing the value of Money, is necellary for the relief of

the poor Labourer who is overwheln’d with debt. E
To raife the value of Money abeve its juft weight
fuch as it is, fuch proportionally will its bad influence
be upon circnlation, and confequently upor cemmeree,
that whenever in a State that is” well regulated, and,
where trade is taken care of, as it ought to be, any of
that light, or, as we may properly callit, that falfe
Money has got footing, the State itfelf ought to call it

. Treafurc of commerce, €hap. VIIL p. 88 and 89. .
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in at its own expence, taking it from the people upon
the fame foot as it was given them. What makes this
the more equitable, is that the fubject has ncither the
power, nor the authority to hinder the currency of that
fort of Money, and yet itis moft unreafonable that he
thould {uftain any lofs thereby. = What pais’d at: Penice
in 1603, (which you may read in Audrew. Morifini,

book 14 page 641, or Amelot de la Houfaye, Vol 1. p. 221.)

furnithes an excellent proof thereof ; as alfo what happen-
ed in England uinder William 111. the hiftory of which

we have in Larrey, wol. IV. p. 762 and 764, aud in e

Clerc’s Bibliotheque choife, tome 6. p. 384, and fequ.
There in the midft of a terrible war they fet about a re-
formation of the Coin, which was found in a very bad
ftate, becaufe it had been fo much clipp’d under pre-
ceeding reigns, that it was diminifhed more than a third
of ifs juft weight, ‘Which made people believe they
had what they had not; for tho’ it had not been rgaifed

by any publick authority, it was neverthelefs valued in

commerce at a third part more than its weight allowed,
which had the fame effect as if it had been raifed by
authority, and ruined trade feveral ways. M. Lock took
notice of this diforder, and in order to engage the ni-
tion to remedy it, hetold them: ¢ There wasanevil in
¢ England, which though none weére aware of, did more
¢ harm to the nationi, than thefe which they dreaded
< moft; and that if the Coin was not rectified, they

<

o

elfe thould even fucceed to their mind.’
In order to excite thé nation to take care of this, he
publithed a fmall treatife in 1692, intitled, Gonfidera-
tions of the Confequences of the lowering of intereft and 7di-
Jing the value of Money. It was he that contributed moft
to makeé the Parliament fenfible, that there was no other
way of faving the trade of Englond, but to caufe the
Money to be recoiried, without raifing the value of it

at. the expence of the publick 3 for that end he com-

_pofed another little treatife; containing farther confidera-

tions congerning raifing the value of Money. “Thishe pub-

F4 "~ lifhed

would be ruined by that alone, though every thing.
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lithed in 1695. 'This treatife, and fomc,.others,' were
reprinted the year following, under the title of Papers
concerning Money, Intereft and Commerce.

 Bouteroue, to whom the Author refers us 1n page 175,
fays in his obfervations, page 151 : That the roifing of
Mongy is a dangerous expedient, . that it isan eating Can-
cer which brings on gradual ruin upon ¢ nation, whofe

“effelt is to caufe lefs Money to be veceived in. felling, becaufe

1t raifes all things in theiy price. o
The refult of this article, or of the three preceeding
Applications, s, that the revenues of the Kingdom
and commodities being eftimated by Money, the nu-
merical value of Money cannot be raifed, or 1ts£.we1ght_
diminithed in any manner of way, without raifing at
‘the fame time, and in the fame proportion, the Reve-
nues and Comnodities: Otherwife all ‘expedients of
coining light. Money will ever, be detrimental to the
King and Nation, as I have thewed. And .1f‘ that me-
thod be taken, which I now mentioned, toraife the Re-
venue and Commodities in proportion to the Money,
the circulating light Money” will have no other. effect
‘but that of encreafing accounts, . except in the cafes be:
fore fpecified, page 59, upon. the firft Application,
every thing elfe will be found fuch as it was, before the
raifing of the Money, which of confequence becomes
ufelels and of no effeét; a proof that fuch an expedient
ought never tobe taken; and that Money being the ne-
“ceffary inftrument of our reciprocal exchanges, and the

meafire which regulates the value of exchanged goods,

it ought never to be touched any more than other mea-
ures,. whether the taxes be fufficient or not, to ar’iﬁ{ver,
.all the charges of the State, or whether the colleting
“them be effeCtuated with eafe or with difficulty (¥). -
T hope to thew in a plain and affe€ting manner here-
" after, thattis.more advantageous to the Nation, and

to_the King himfelf, to have ‘recourfe to any other.

% Puliical Effiy, page 198-and 270, Second edition, p. 1925
393, and 3960, " S o , .

means
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sneans rather than to that of altering the Coin, in order
to raife the fupplies for which his Majefty may have

~occafion *, . ‘ - _
Hitherto I can {fee little refemblance between the Au-

thor’s -fentiments and mine. On the contrary I find
them quite oppofite to one another, and this oppofition
is what determined me to make thefe remarks, in order
to communicate them to him, I was hopeful that his
anfwer which I expected to have feen in writing, fup:
ported by conclufive facts, fully laid out, and applied
o the fubjedt inan inftruflive manner, would have
brought me over to his opinion, as he promifed to me:
Inftead of making good that promife, he has done me
the honour to tell me publickly, that we are uniform in
‘our fentiments.  If it be fo, he has changed his opinion
fince the two editions of his book 4. -For as to my
own part, I have not altered one jot of my opinion
fince writing the letters; on the contrary, I am more
and more perfuaded that every time we fhall make any
alteration in our Coins, whether by raifing or lowering
their numerical value, or by reforming them, or in fine
by melting them down in order to coin them a-new,
and’ whenever for the King?s benefit, too great a dif-
proportion fhall be allowed between the value of the
old Specie and that of the new; the Specie that is
loweft valued will remain hoarded up till a favourable
occafion offer, or elfe it will be tranfported into foreign
countries 1. . This is what happened after the Money
was recoined in the months of AMay 1709, December

1713, November 1716, and Fanuary 1720. Thefe

# See Chapter III. article 4 and agticle 6.

+ The fecond edition of that bock, publifhi’d mere than nine
months after I had addiels’d my letiers to the Author, contains, as
well as the firft, the {ame reafonings which T here oppofe: Thus
there is ground to think that the Author perfiftsin his opinion. He
has even added another in this fecond edition, which makes for me;
I make ufe of it at the end of the fecond Chapter of thefe remarks,
which proves that we are not perfe€ily harmonious in our fenti-
ments. ) ' ' oo T

T See the proof thereof, Chapter IIL article 4.

t s ‘ 1 - - '- tbw'o;

-
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two cafes give rife to two or three other very dangerous
ones, which I have explained above *. Neither of
thefe cafes therefore can be advantageous to the King or
to the Nation, but only to the foreigners. The Au-
thor himfelf will give us an invincible proof thereof in
the following article. The fact which I have in my

“eye had efcaped me in my letters: It gives great ftrength

to all my foregoing arguments, and decides the queftion
in my favour, as the reader himfelf fhall be judge.

"ARTICLE VIL
Of the proportion in Momies. This is the title of our An-
: ther’s eleventh Chapter -5 page 175.

67 HE Hiftorians, even thofe who have writ par-

. © ticularly upon Money, almoft always con-
found (at leaft in their reafonings) the raifing of the
denomination with thé difproportion between the
Species, or the exorbitant Duty of feigniorage taken
¢ by our Kings in the coinage of Money. ' |
¢ Crowns are fubdivided into halves and quartérs of
the fame ftandard and proportional weight; infoi
much that he who has ten Crowns, or twenty half

o AT )

¢ weight and ftandard. This is what is called, exasz
¢ proporiion in Money.  Idem % upon Gold and Billon ||
Thus the Author of the Political Effay delivers him-
{elf. ‘ :
*T'is not here that we are agreed ; for what the 1}&-
thor calls, exaf? proportion in Money, to me is nothing
but a diftribution or fubdivifion of a Lewidore or

* Chapter I. article 6. rage 48.
4 It is the thirteenth of the fecond edition, and page 174. .
1 Bouteroul, in his Treatife of Coins, whom that Author had
quoted before. : . o
|| Gold or Silver that have more alloy than the ftandard allows,
thus Gold Rillen is below. 2z carats, abd Silver Billen bslow 11
penny weight. -

Crown

Crowns, or forty quarters, has the fame value in.
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Crown ‘into their parts, If thefe parts precifely equal
their whole in weight and ftandard, the fubdivifion is
exact and well made. If they don’t equal it, it is inac-
curate and ill made : Then there is a difproportion be-
tween the whole and its parts; but this is not called pro-
portion in Money. What in Money goes under that
name is quite another thing, As the Author fays no-
thing of it, and yet it being of importance to be under-
ftood, I fhall fay a few words about it occafionally here-
after, and I fhall deduce its fimple and important prin-
ciples, which I have no where {feen, B
In page 177 * the Author thus goes on to exphin
himfelf. ¢ Suppofe in an exigence of State an imprudent
¢ Minifter thould for a fum of Money allow the Far-
¢ mers of the revenue to make filver quarter Crowns

¢ one half below the ftandard finenefs of the Crowns,

¢ and yet of the numerical value of 'a quarter Crown,
¢ fo that the value of a Crown fhall be given for four of

¢ them, °*Tis evident, fays the Author, that a pay-

¢ ment which fhall be made in quarter Crowns, will
¢ contain only the half of the Silver that is in Crown:
¢ pleces. ‘The expert Merchant and Foreigner will be
¢ fure to make their payments in quarter Crowns, and
¢ endeavour to receive-Crowns, which they will caufe to
¢ be recoined into quarters, with 50 per cent, profit..
¢ 'The King as well as others will be paid only in quar-
¢ ter Crowns, and what he had gained by this coinage
¢ will turn to his own lofs and that of the State, in fa-

vour of foreigners.” .
_ Here for the firft timme we happen to unite in our fen-
timents about Money. *Tis obvious, that to diminith
the ftandard or weight of any piece of Money what-
ever, or of the whole Specie together, without lowering
their value or to raife their numerical value one half,
without proportionally raifing their ftandard or weight,

s

is precifely the fame thing as to the effect, becaufs this,

¥ Page 176 of the fecond edidon;
‘ o 1%

Lo
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is always to make the Money pafs for one half' more
thar *tis really worth. " : :
Thus the Hiftorians, whom the Author fpeaks of,
might, without being in an errour, confound the raifing
the numerical value with that difproportion ‘between
the part and its whole, and. even between the whole,
or the entire mafs of the Coinsy fince the effect of both
is precifely the fame. : S :
Now, if in the cafe ftated by the Author, the
expert Merchant and Foreigner make their pay-
ments in quarter Crowns of light weight, which they
exchange for Crowns, which they get recoined into
quarters, with 5o per cent. proht, if “the King is
only paid in quarter Crowns, and what he makes
by. this- coinage turns to his own lofs and to that
of the State, in favour of Foreigners, as the Author
puts the cafe, I fay, the diforder and difadvantage is {till
greater, when upon our renewing the Coins, which is
never done but to procure fome advantage to the King,
there is a difference of 20 or g0 per cent. allow-
ed between the old Coin and the new; becaufe

~then the difproportion affects the whole mafs of the

Coins, whether Gold or Silver; whereas here it only
extends to the Crowns, which are but a {mall part
of the whole Money in the Kingdom. Then, I
fay, the expert Merchant and Foreigner in the
famne way make their payments in new - Species
that muft needs be below weight, and they en-
deavour likewife to receive what is due.to them-

felves in ofd Species, the tranfportation whereof. is

much eafier than of quarter crowns, and thefe old
Species - they caife to be recoined into new ones,
with profit. In this cafe, as in the other, the
King is only paid in new Species of light weight,
and what he makes by this coinage turns equally
to his lofs and that of the State, to the advantage
of Foreigners : This is a thing not to be called
queftion. Thus the Author here furnithes me with

an invincible proof, that the raifing of the nume-

yical

upn the FINA NCES,; iy
yical value of Money, which he advifes *, s uol-
ways to. the lofs of the King, and to that of the State, in
favour. of foreigners; this is likewife my opinion, and

~what I had undertaken to prove to him by my obfer-

vations. _ -

If the Money be raifed in its~value without coining
new Specie, as the Author would have it, page 237,
No 4. there will then be no difproportion ; the Specie,
though taken down in the weight will be uniform in
its value : ‘But if Commodities and Revenues rife not in
proportion to .the Money, the King and Nation wili
lofe thereby confiderably, as I have prov’d in the pre-

ceeding article; and if Commodities and' Revenues rife -

in proportion to the Money, the raifing of the Specie
becomes ufelefs, and of no-effet, except in the cafe
mentioned above at the end of the firft Application,

article 7, page 56, and again page 68 at the end of the

preceeding article, and once more in Chap. 111, article 6.
Thus, in whatever light we confider the thing, we ftill
fee the raifing of Money deftructive to King and State.
There is therefore truth in what we faid, that in a
prefling ‘exigence it will be infinitely more advantageous

to his Majefty and the State, to have recourfe to any

other means, and even to a tranfitory tax proportioned
to every one’s abilities. If the people be able to bear
itf, they ought to. pay it without a grudge, becaufe, to
fay it again, let it be a hundredth, a fiftieth, a fortieth,

a twentieth, a tenth, and even a fifth part of their in-

come, it never will be fo burthenfome to them as an al-
teration in the Specie.  This tranfitory tax, fuch as it is,

would be a much quicker fupply to the King, than the .

change of Money ; for that tax may be colleéted within
;hc yclaa"r, whereas the chinging of the Money requires
everal, | ~ | - |

" * Political Effay, p. 237, No.3. and p. 270, 202, and zog.
%{_324- No. 2, 3, and 4. p. 396, 196, and 198 of the fecond
aon, 7

% See below the end of the 4th aricle of Cﬁé}. 1.

| f in -



28 PorrricAr RErLECTONS

In Pages 180 and 181 *, the Author again delj.
vers himfelf as follows: ¢ The levying the Dty of
¢ Scigniorage, which always belonged to the King,
¢ would be prejudicial to the State, if it were high
¢ enough to eftablith fuch a difproportion between the
¢ old Money, or Bullion, and the new Money, that fo-
¢ reigners might find fome confiderable profit in the
¢ recoinages; becaufein that cafe they would buy up the
¢ old Money, which they would pay in Money new-

~ ¢ coined at home.” This is what I had faid before
thus the Author once more gives up the caufe..

The levying of the Duty of Seigniorage; which the.
King raifes upon the coinage of Money, is not the
only thing that puts a difproportion between the old
Money and the new. To this we muft join the ex-
pences of coining T, and likewife what abatements in the’
weight and ftandard are allowed by the King t: Then
this difference between the old Money and the new is
called Traite. *Tis always high enough, to put fuch a
difference, between the old Specie and the new, as.
gives the foreigner an opportunity of gaining 10, 12,
15, and fometimes 20 per cent. by buying our old:
Specie, and paying it with new recoined in his own
country. Upon the recoinage anno 1709, which, ac-
cording to our Author, was a mean of faving the State,
this difference was at 23 <% per cent. || Upon the re-
coinage and reformation of the Money in the month of
Decesmber 1715, this difproportion was 25 per cent. **
and fo it continued by that in. November 1716 +1: By
the recoinage in Famuary 1726, the difproportion at
firft was more than 22 per cent. The Arret 11 of May

* Page 178 and 179 of the fecond edition. P
1+ What is called /e droit de Braffage, the dues that belong to the
Mafters and Officers of the Mint, which is3 Livres on the mark of
Lewidores, and 18 Sols on the mark of Silver. /
T Remedes de poids &3 de Loy, as it is explained above.
)| Below Chap. III. article 2. : o :
*#* Jdem. article 4. !
4+ Idem. article G. ,
11 Idem. '
, the
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the 26th brought it down by raifing the old Specie 30
per cent. and the new only 20; whereby they came
nearer to one another in proportion by 10 per cent. and

- confequently the profit of foreigners was reduced to 8
or g per cexi. which is ftill very high. And needs

there be 2 more powerful motive to invite foreigners,
and even our own Merchants who underftand exchange,
to tranfport our Species abroad ? Now this tranfporta-

tion neceffarily makes the exchange fall to our difadvan-

tage, in regard that our old Specie being recoined in
foreign countries, and then fent over to France, the fo-
reigner gains upon us what the King ought to have
gained, and as M. Law has 1t ¥, 1t turns out of work ail
whom that tranfported Money might bave employed, which
confequently impairs the revenue and value of the country, as
well as its Manufaltures, and the number of its inbabi-
tants F. S . o

This cafe, unluckily for ys, happens every time we
recoln or reform our Money, becaufe we never do {o
but to furnifh the King with the fupplies which he
needs; for raifing which, it would be much more ad-
vantageous to have recourfe to any other means.

If this Traite, or this difference; which comprehends
all the charges of the coinage, were not in the fame

proportion as thofe metals are to one another, but the |

charges upon the one were higher in proportion than
the charges upon the other, this difproportion would

deftroy all real equivalent between thofe metals; which

would occafion diforder, becaufe they reciprocally mea-
fure one another after the coinage. Our anceftors were
wonderfully fenfible of the whole weight of this burden,
I mean, of all the prejudice which they fuftained by
the changes of Money, at the beginning of the third
race of our Kings: There were whole towns and
provinces, which to obtain a fix’d Money, granted

* Conﬁderatiohs upon Money and Commerce, p. 83.. : '
t This paflage is already quoted above, Chap. I. article 6.
P 51. " But it cannot be too often repeated. '

the
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the King a certain Duty every three years ¥, And we
are told by /e Blanct: ¢ That as foon as Charles VII,
had expelled the Engli/b out of the Kingdom, le be-

M

gan to re-eftablith order therein by the regulation of

¢ the Coins, and that he had found by an ancient ma-
¢ nufeript of that time, that the people remembering
¢ the inconveniency and infinite grievances, which they
¢ had fuftained by the circulation of light Money, and
< by frequently changing the rate of the mark of Gold
« and Silver, pray’d the King to quit that part of his
¢ prerogative, conlenting to his laying on the Tailles T
¢ and the Aydes|, which requeft was granted them:
The King only referv’d to himfelf a very fmall Duty
of Seigniorage; which was allotted for paying "the
¢ Officers of the Mint; and the eéxpences of the coinage.
¢ An ancient regifter of the Mints; which appeared to
¢ have been compiled under the reign of Charles V11
< fays, that ever fince the King laid on the Tailles the pof-
< [offion of the Mints wis of no imore importance 10 bim.
» Which thews us that the fix’d tax- of the Taillés and
- Aydes was fubflituted, in the room of an ancient Duty;
infinitely more incommodious than thefe two new taxes

then were: The people, I mean the nation, would gain -

a great deal, if they would redeem from the King, at
lealt during his own reign, the Duty of Scigniorage;
which Charles VII, referved to his fucceflors:

I refame the reafoning of the Author; who thus goes

on, inp. 189, This was the caufe of Jome lofs to the State

" % Laurence Bouckel's Bibliotheque du Droit Francois, vol. 2.
770, ‘

1 Page 706. S : ,

1 The Taille at firft was a voluntary fubfidy, but now it is a per-

petual tax, and is either real, upon land, asin Guicnne ; or peffonal,

wheri it is affefs’d upon any perfonal effate, as it is generally through

the Kingdom ; all thatare not gentlemer bornbeing taxed according’

towhat they are fuppofed to be worth in lands, houles, induftry; &e.
| The dydes or Aids fignified at firft any fubfidy voluntarily grant-
ed by the fubjets for the fupport of the government on extraordi
~ mary occafions. . *Tis now one of the five gereral farms ‘of the reve-
- nue, and is appropriated chiefly to fignify the Duties upon wiue. _
o during

- Seepage 74, where this is expgnei
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during the loft war, the advanced prices likewife contribited

1o the fame s but this is a cafe that proves for the moft part.

of advantage to France.  Thus the Author reafons at the

‘end of whatis quotedabove: The page thews what goes

before.

. I don’t well underftand this fact, nor can 1 concc’i.vé ,

how the cafe, as it'is ftated by th