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OBSERVATION

RELATING TO THE"

COIN of GREAT BRITAIN.

EXTRACTS from Mr Locke's Confiderations of the
Confequences of Raifing the Value of MONEY.

Concerning Money in general.

I « ANKIND have confented to put an imaginary Value upon
: /N Gold and Silver by reafon of their Durablenefs, Scarcity,
e " and not being very liable to be counterfeited 3 have made

‘<< them by general Confent the common Pledges, whereby Men are affured,
"« in exchange for them to receive equally valuable Things to thofe they

<« parted with for any Quantity of thefe Metals. — Part i page 31. of the
24 Edition in 12 printed in the Year 1696. ' ~

II. <« Coining of Gold and Silver, or making Money of them, is
< afcertaining their Quantities by a public Mark, the better to fit them
<« for Commerce. FPartii. p. 5. , S N

III. <« The Stamp on Money, is an Affurance and public Voucher,
¢ that a Piece of fuch a Denomination has fo much Gold or Silver in it,
« (P.ii. p.5:)—If this Security goes not along with the public Stamp,
<« Coining is Labour to no Purpofe. P.ii. p. 8.

IV. '« Money is an univerfal Commodity, and as neceffary to Trade
<« as Faod is to Life. (P.i. p.6.)y= Credit is nothing but the Expetiation of
<« Money within fome limited Time ; Mangy muft be had, or Credit will
« fail. P, ii. p. 15, ' S

B V. «In
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V. « In Money there is a double Value : — Firft, As it is capable by its
« Inlereft to yield us fuch a yearly Income: and in this it has the Nature

"« of Land, (the Income of one being called Rent, of the other Ufe) 5 only

« with this Difference, that the Land in its Soil being different, as fome
¢ fertile, fome barren; and the Produéts of it very various, both in their
« Sorts, Goodnefs and Vent, it is not capable of any fixed Eftimate by its
« Quantity. (P.1i. p. 49.)—Second, As it iscapable by fixchange to procure
«¢ ys the Necefliries and Conveniences of Life: and in this it has the Na-
<« ture of a Commedity (P.1. p. 52) 5 forit is the Thing bargained for, as
<« well as the Meafure of the Bargain (P.ii. p.4.); only with this Difference,
that it ferves us commonly by its Exchange, never almoft by its Con-
¢« fymption. FParti. p. 52.

The Value of Money as capable of yielding an yearly Income, is governed
in each Country refpectively, by the common Profits of Trade to Individuals ;
the common Profits of Trade, are governed by the Proportion that the
Number of Traders bears to the Quantity of Trade ; and the Number of
Traders is governed by the Neceflity and Enconragements which there are to
be induftrious. — J. Maffie. ,

VI. < The Value of Money as capable of procuring, by Exchange, the
¢« Neceflaries and Conveniences of Life, is governed in each Country
« refpectively, by the Proportion that the Quantity of current Money in a
‘«« Country bears to the Quantity of Trade therein at the Time. P.1i. p. 167.

VII. < Money being the Meafure of Commerce, and of the Rate of every
« Thing, it ought to be kept, as all other Meafures, as fteddy and inva-
¢¢ riable as may be. Parti. p. 167.

Concerning Gold-Money and Silver- Money relatively to each other.

VIII. <« Two Metals, as Go/d and Silver, cannot be the Meafure of
Commerce both together in any Country : becaufe the Meafure of Commerce
muft be perpetually the fame, invariable, and keeping the {fame Propor-
<« tion of Palue in all its Parts. - But fo only One Metal does, or can do
s to itfelf: fo Silver is to Silver, and Gold-to Gold. An Ounce of Silver
« is always of equal Value to an Qunce of Silver, and an Ounce of Gold to
« an Ounce of Gold 3 and T'wo Ounces of the one or the other, of double
« the Value to an Ounce of the fame. But Gold and Silver change their
« Value one to another : for fuppofing them to be in Value as Sixteen to
<« One, now ; perhaps the next Month, they may be as Fiftcen and three
s guarters, or Fifteen and feven eighths, to One. . Partii. p. 20, 21.
IX. <« Put a Piece of Spunge into oneScale, and an exact Counterpoife
« of Silver into the other, you will be mightily miftaken if you imagine,
s that becaufe they are to Day egual, they fhall always remain fo. The
«« Weight of the Spunge varying with every Change of Moifture in the Air,
<« the Silver in the oppofite Scale will fometimes 7ifz and fometimes fall.
« This is juft the State of Silver and Gold in regard of their mutual Value,
¢« Their Proportion, or Ufe, may, nay conftantly does vary, and witl}x1 it
} ¢ theip
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¢ the.ir Price. For being eftimated one in reference to the other, they are
€¢ as it were put in oppofite Scales, and as the one 7ifes the other falls
¢ and fo on the contrary. Parti. p. 170, ' ’

X. ¢ One Metal therefore alone can be the Money of decount and Cona

¢ vt and the Meafire of Commerce in any Country.  The fitteft for this.

¢« Ule, of all other, is Siver, for many Reafons which need not here be
“ megtioned. It is enough that the World has agreed in it, and made ii
<< their common Money y and, as the Indians rightly call it, Meafure, P.ji
L2 : '
XI, < Gold, though not the Momney of the W’érlz/, “and the Meafure of
¢« Cominerce, nor fit to be fo, yet may, and ought to be coined, to afcer-
< tain its eight and Finewefs 5 and fuch Coin may fafely have 2,1]’;*1‘55 as
< well as a Stamp, fet upon it by public Authority.  Part ii. P21 ’

- Concerning the Over-valuing of Gold-Money or Sikver-Miney

- with refpect to each other. 7
XII. <« There being a great Difproportion in the Plenty of Gsld and
¢¢ Silver in the World, one has always been valued much higher than the
¢¢ other ; fo that one Ounce of Go/d has exchanged for feveral Ounces of
< Silver : as at prefent [in the Year 16¢1] our Guinea pafling for Twenty-one

e Shillings and Sixpence n Silver, Gold is now about Fifteen and an Holf

« ‘Times more worth than Silver ; there being about Fifieen and ¢
¢ Times more Silver in 215, 64. than there is G%ld ina Gu{;m. P. 1{;1 ff)dz/f
XII. < This being now the Market-rate of Gold to Sikver ; if by an
¢ eftablithed Law the Rate of Guincas thould be fet higher, as at 22s. 64
¢ they would be raifed indeed, but to the Lofs of the Kinodom. For b};
¢ this Law Go/d being raifed Five per Cent. above its natural true Value
“ Foreigners would find it worth their whileto fend their Go/d hither ané
« fo fetcch away our Silver at Five per Cent. Profit, and fo much Lofs to
¢¢ us. For when fo much Ge/d as would purchafe but One hundred Ounces
¢ of Silver any where elfe, will in England purchafe the Merchant One
¢ hundred and five Ounces, .. What thall hinder him from bringing his
 Gold to fo good a Market; and either felling it at the Mint, where it
¢ will yield fo much, or having it coined into Guizeas: and then (going
¢ to Market with his Guineas) he may buy our Commodities at the Ad-
< vantage of Five per Cent. in the very Sort of his Money 3 or change
¢ them into Sifver, and carry that away with him 2 P. i, 2. 162, 16 3.b
XIV. < On the other Side, if by a Law you would raife your Sifver-
¢ Money, and make Four Crowns, or Twenty Shillings, in Silver, equal to
““ a Guinea, at which Rate I fuppofe it was firft coined ; fo that by your
¢ Law a Guinea fhould pafs but for 20s. the fame Inconvenience would
¢ follow. For then Strangers would bring in Silver, and carry away your
¢ Gold, which was to be had here at a lower Rate than any where elfe.
Part i, p, 163, ' :
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« to the Debtor or Farmer. For he receiving no more Pounds Sterling for

< his Land or Commodities, in this new lighier Coz'{z, than. he wopld have 1 « but for the intrinfic Value, which is, the Quantity of Silver by public
-« done of your old and weightier Money, gets nothing by it.  P.1 p. 142. <« Authority warranted to be in Pieces of fuch Denominations. P.ii. p. 9.
XVIL. ¢ If you fay, yes, he will receive more Crown, Half Crown, and XXII. * Raifing of Ceinis but a fpecious Word to deceive the Un-
¢ Shilling Pieces, for what he now fells for zew Money, thanhe would have 4 « wary. It only gives the ufual Denomination of a greater Quantity of
« done if the Money of the old Standard had'cox}tmued; you confefs your H « Silver to a lefs, but adds no real Worth or Value to the Sifver-Coin, to
« Money is not raifed in Palue but in Denomination 5 fince what your zew \ “¢ make amends for its Want of Sifver. That is impoflfible to be done.
« Pisces want in Weight, muft now be made up in their Number. — But { s« For it is only the Quantity of the Silver in it that is, and eternally will .
¢ which Way foever this falls, ’tis certain, the Pgbhc (which moft Men | < be, the Meafure of its Value. Partii. p. 1.
¢ think, ought to be the only Reafon of changing a fettled Law, and i - XXIIL
¢ diﬁrurbing the common current Courfe of Things) receives not the leaft ‘

XXI. ¢ Men in their Bargains contract not for Denominations or Sounds,

. . e

i
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\! : - : 0 ‘ £ Sy kver-Monew. i <« Commodities cheaper to the Ifle of Muan, becaufe they are grown poorer,
! ; - The Confequences, &c. of Raifing the.Value of Sz.lver Money. | ¢ and Money is fcarcé3 there. Partii. p. 52. ‘ 8 P i{ i
: i XV. <« If all the Species of Money be, as ’tis call'd, raife d, by making | XX. ¢« All foreign Commodities muft be fhut out of the Number of ' g
: «« cach of them to have One twentieth lefs of Silver in them than formerly 5 . ¢¢ thofe that will fal/ to comply with our raifing our Money. Corn alfo, =
; ¢ and fo your whole Money be lighter than it was: thefe following will s *tis evident, does not rife or fall by the Differences of more or lefs Plenty i
« be fome of the Confequences of it. Parti. p. 142, i <« of Money, but by the Plenty and Scarcity that God gives. For our ol

XVI < It will rob all Creditors of One twentieth or .Fwe per Cent. of | ¢« Money, in Appearance, remaining the fame, the Price of Cor is double : o

¢ their Debis 3 and all Landlords One twem_:xeth of their Quit-Rents for [ < -one Year to what it was the precedent ; and therefore we muft certainly }1

« ever; and in all other Renss as far as their former Contracts reach, of «« make Account, that fince the Money is One Twentieth lighter, it will ;

«« Five per Cent. of their yearly Income ; and this without any Advantage <« buy One Twentieth lefs Corn, communibus Annis. Partii. p. 52. -

~

«

<« For if Nineteen Ounces of Silver can be worth Twenty Ounces
¢ of Silver, or pay for as much of any other Commodity, then Eighicen,

-

~
~

< Profit by it: nay, as we fhall fee by and by, it will be a great Charge , « Ten, or One Ounce may do the fame. For if the abating Oze T'wentieth
<« and Lofs to the Kingdom. Parti. p. 142, 143. . ' ¢ of the- Quantity of the Silver in any Coin does not leflen  its Palue, the
XVIIL ¢ It will diminith all the King’s Revenue Five per (;e;zf. F(_)r | « abating Nineteen T'wenticths of the Quantity of the Sifver of any Coin
<« though the fame Number of Pounds, Shillings, and Zi’enae-yvlll be palld < will not abate its Palue. And fo a fingle Threc-pence, or a fingle Penny,
<< into the Exchequer as were wont, yet thefe Wames b@lng given to Coin < being called a Crown, will buy as mUC_h Spice or Silk, or any other Com- ;
¢ that have each of them One twentieth Part lefs of Silver in them ; and ] . « modity, as a Crown-piece which contains Zwenty or Sixty Times as much
¢ that not being a Secret concealed from Strangers, no more than from : < Silver 5 which is an Abfurdity fo great, that. I think nobody will want
¢ his own Subjeéts, they will fell the King no more Pitch, Tar, or Hemp « Eyes to fee, and Senfe to difown. Parti. p. 137, 138. |
« for Twenty Shillings, after the raifing your Money, than they_woulgl b_e‘for'e . XXIV. < It will probably be here objected to me, that we fee £ 100
« for Ninetzen : or, to fpeak in the ordinary Phrafe, they will raife their | « of clipped Money, above Five per Cent. lighter than the Standard, will
<« Commodisizs Five per Cent. as you have raifgd your Money Five per Cent. 1 “ buy as much Corn, Cloth or Wine, as [ 100 in mz’{!e_d Money, which is
« and ’tis well if they ftop there. For ufually in fuch Changes, an Qut-cry ] «.above One Twentieth. beavier : whereby it is evident, that my Rule
< being made of your leffening your Coin, tl}ofe who have to deal with you, « fails, and that it is not the %,amw of ,Szlwr,‘ that gives the Palue w
« takirtl)g the Advantage of the Alarm, to {ecure themfelves from any Lofs ] « Momey, but its Stamp and Denomination. Part i. p. 155, 156.
« by your new Trick, raife their Price even beyond the Par of your leflening 3 XXV.. <« Tawhichl anfwer, that Menmaketheir Lftimate and Contracts

~

« - Coin.  Parti. p. 147, 148. .
%ICOIL%. ¢« That Saljz?, Wine, Oil, Silk, Naval S!_ores,'and.,all formgn
« Commodities, will none of them be fold us by Foreigners for a fefs

¢ according 1o the Standard, upon a Suppofition they fhall receive good and
lawful Money, which is that of full Weight: and fo in effeé they do,
¢ whilft they receive the current Money of the Country. - For fince £ 100

~
~

~

« Quantity of Silver than before, becaufe we have given the'jName of more 1 « of clipped Money, will pay a Debt of. f 100 as w.ell as the weighticft
¢ Pence to it is, 1 think, Demonftration. All our Nﬂm;s, if the}f areany ' % ¢ milled Money, and a new C”fl’w”. -out of the" Mmt‘vylll pay for no more
¢ more to us, are to them but bare Sounds; and our Con, as theirs to us, 1 s Flg/b,  Fruit.or Clotk, than Five clipped Shillings;; ’tis evident that they
« but mere Bullion, valued only by its Weight. And aSwede will no more « are équivalent as to the Purchafe of any Thing here at Home;. whilft
« fell you lis Hemp and Pitch, or a Spamard his Oil, for lefs Sikver; be- . ¢ nobody. fcruples to take Five chipped Shillings in Exchange for a weighty

<« caufe you tell him Silver is f‘cnrcer now in En(glrzz;fi, and therefore rifen
« in Value One Twemieth, than a Tradefman of London Wﬂl“‘kg his
om-

¢ milled Crown. But this will be quite otherwife, as foon as you change
s.your Coin, and (to raife it as you call it) make your Money One
b C <« Twentieth
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t¢ Twentieth Jighter in the Mint; for then nobody will any more give
¢ an old Creawn of the former Standard for one of the new, than he will
« give you 55 3d. for a Crewn; for fo much then his old Crown will
« yield him at the Mint. Part i. p. 156. ’

~ XXVI. < Clipped and unclipped Money will always buy an equal
< Quantity of any Thing elfe, as long as they will without Scruple change
« one for another. And this makes, that the foreign Merchant, who
<« comes to fell his Goods to you, always counts upon the Value of your
<« Money by the Sifver that is in it; and eftimates the Quantity of Siver
< by the Standard of your Mint; though perhaps by Reafon of clipped or
<« ggorn Money amongft it, any Sum that is ordinarily received is much
<« lighter than the Standard, and fo has lefs Sifver in it, than what is in a
s« Jike Sum new coined in the Mint. But whilft c/ipped and weighty Money
« will:’equally change one for another, it is all one to him whether he
«receive his Money in c/ipped Money or no, fo it be but current. For
« if he buy other Commodities here with his Money, whatever Sum he
«’ contracts for, elipped as well as weighty Money equally pays for it.  If
¢ he would carry away the Price of his Commodity in ready Cafh, ’tis

- < eafily changed into weighty Money : and then he has not only the Su in

<« Tale, that he contratted for, but the Quantity of Silver he expeted for
¢ his Commodities, according to the Standard of our Mint. Part i.
. 156, 157, : : o
? X5XVIf7 < If the Quantity of your c/ipped Money be once grown fo
¢« great, that the foreign-Merchant cannot (if‘he has a Mind to it) eafily
< get weighty Money for it; but having fold his Merchandize, and received
< clipped Money; finds a Difficulty to procure what is/?zight for it; he will,
¢ in felling his Goods, either contract to be paid in weighty Money, or elfe
< raife the Price of his Commodities, ‘according to the diminifbed Quantity of
s« Silver in your current Coin. Parti. p. 157, 158. S
XXVIIL <« InHolland (Ducatoons being the beft Money of the Country as
« well as the largeft Coin) Men in their Payments, received and paid thofe
« indifferently, with the other Money of the Country, till of late the coin-
« ing of other Species of Money, of bafer Allay, and in greater Quantities,
« having made the Ducatoons, either by melting down, or Exportation,
t¢ fcarcer than formerly, it became difficult to change the bafer Money into
« Ducatoons; and ever fince that, nobody will pay a-Debt in Ducatoons,
« unlefs: he be allowed Half [of One] per Cent. or more, above the Value
« they were coined for. Parti. p.158. TR
XXIX. < In Portugal they count their Money by Rees, a very {mall,
« or rather an imaginary Coin, juft as if we here fhould count all our Sums
« by Farthings. It pleafed the Government, poflibly being told that it
« would raife the Value of their Money, to raife in Denomination the feveral
« ‘Species, and make them go for a greater (let us {uppofe Double the )
-« Number of Rees than formerly. What was the Confequence ? — It not
« only confounded the Property of the Subjet, and difturbed Affairs to
« no Purpofe; but Treaties of Commerce having fettled the Rates of the
LT : ¢ Cuftoms,
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s« Cuftoms, as [at] {o many Rees, the King immediately loft in Value
¢ Half his Cuftoms.” Supplement to Part 1. p. 13, 14.

There is a Want of fome Addition to thefe Extraéts, and I cannot find
in Mr Locke’s Treatife, what feems, in my Opinion, quite necefiary to
clear up this Matter : for the main Thing to be proved, is, thaz. Money
cannol be raifed above ils intrinfic Value, or, in other Words, be made to paf;
current for more than the Gold or Silver in it is really worth as Bulliony, and
though Mr Locke hath proved this, beyond' all Poffibility of ‘Doubt, in
regard to foreign Nations, yet; he hath left it-doubtful with refpet to the
Nation wherein fuch Money is current; not only by fpedking doubtfully
thereof, in the 16/ and 17/h Extraéls ; but by admitting in the 25th and
26¢h Extralts, that lighter Money will pafs'in Payment for as much as
beavy Money ; and by-not properly thewing, at the fame Time, how fuch
lighter Money would be funk in Currency to its imrinfic Value, when there
was. none other current. » '

M Locke hath indeed thewn it, by relating the Confequences of raifing
the nominal Value of Money in Portugal, &c. but fuch foreign Experience

‘hath not fo much Weight with People, as contrary and daily Experience
of their own; becaufe fome of them may doubt'the Faé&; and others may -

doubt of the Circumftances being fimilar in both Cafes, fo that it is expe-

dient to take another Courfe in clearing up a Matter of this Sort; for if

Money which hath: been raifed by Authority above its intrinfic Value, will
fink down to that Value; fuch finking undoubtedly muft be effe@ed by
Means which Men of plain good Senfe can comprehend; and the Means
whereby over-valued Money would, in my Opinion, be funk down to
its intrinfic Worth, are of fo fimple a Nature, that common Underftand-
ing and common Obfervation will enable any Perfon to form a Judgment
of this Matter. - o

The Thing to be proved, is, that the Money-of this Kingdom, if raifed
above its intrinfic Value, cannot be kept at raifed Rates of Valuation, fo that
a lefler Quantity of Gold or Silver will, by Vertue of fuch Raifing, purchafe
a greater Quantity of any Commodity than before; but will, in effe,
fink to its former Valuation and intrinfic Worth, by caufing the Prices of
all Sorts of Commodities, Manufactures, Labour, &c. to be proportion-
ably raifed. '

‘Suppofe “then, that the Gold-Monies and Silver-Monies of Great Britain
were fo be raifed, as it is called, by continuing the Names of Guines and
Shilling to Pieces of Gold-Money and of Silver-Money which coritained only
Three Parts in Four of the Quantity of Gold that ‘there is in our prefent
Guineas, and only Three Parts in Four of the Quantity of Silver that there
is in our prefent Sbillings; the Confequences of fo raifing our Money, would,
in my 'humble Opinion, be as follow : S 3
, T AP : Fi7ﬁ- . ; K -
* All foreign Commodities and Manufactures brought into this Kingdom,
would,\as‘ Mr Locke obferves, be #aifed fo much in Price, as our Money
was funk in its intrinfic Value s thatis, One Part in Four, or Twenty-five
per Cent, ~

Second,

i
b
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All foreign Commodities and Manufactures cotling our Mercl
I*l‘ourth ]aarti;: 1xi%orerrof nominal Pounds, Sbillir_zg.v,aﬁdgl’.e;zce, th;rjxmégfg:-c
they muft of Neceflity fell them Twenty-five per Cent. dearer, i inal
Money, to retale Tradefmen. . - .‘y Pv b nommgl
The Prices of thofs C oy
The Prices of thofe Commodities and Manufa&tures being fo raifed
Trzfdeﬁn_en, they muft fell in Proportion as they buy; anbd theréf%reugi)fz
their Prices to the Confumers, at leaft as much as they paid more to the
Merchants for thofe Goods. . , : ; R ,
- L. lL y Co Fourth. . : :
. e principal Landbolders confuming much greater Quantities of forei
?om_tl.lodlties. gnd Manufactures, in propor‘t’iongto the %lmbefs o?c Pz:i?':)%r;
in their Families, than are confumed by any other Clafs of People, ‘they
would be moft affeCted by the increafed Prices of fuch Goods 5 and }:aving
v‘t‘he greateft Reafon to increafe their Incomes adequately to - their increafed
Charges, thofe Landholders would eafily find out the Equity of demanding
One Fourth Part more .of nominal Pounds; Shillings and Pence, for their

Lands, and would raife the Rents thereof accordingly.-
| * Eifth.,

The Farmers being obliged to pay their Landlords One Fi ourtlzl Part more \

of nowpinal Money for Rent than before ; they muft of Neceffity i
Corn, Cattle, Cheefey Butter, Wool, &c. for fOYmuch‘ more of th);tffllclmg?rle{?
Money, -in order to pay their increafed Rents, . g o i
g e Sixth, SEU

All our native Commodities being by thofe Means generally ‘raife:
Iwcgty-ﬁve‘per Cent. in nominal Price, ythat R’ife.TWOulcgl foon ’}L;gﬁi
univerfal ; for lefler Freeholders, and other Farmers holding by Leafe,
would follow the Example without being obliged to do it.: . © .~ ’
e Seventhy il e
... Hufbandmen, Labsurers-and Manufasturers muft then hayve at leaft One
Fourth Part more Pence a Day, or S:illings per Week, -than before; becaufe
fo many more Shillings and Pence would be wanted -to- previde: them vﬁtﬁ

Bread, Cheefe, Flefb-meat, Beer, Cloathing, 5. .

The common Necef Bight, S
 The common Neceffaries of Life, and-the Prices of Lakour, being thereb .
magle_, One F ourth Part dearer in nominal Money, native Manufaﬁ%reyeguf};
be fo likewife ; and then all Perfons, not confined to fixed Stipends, would

be obliged to increafe their, Incomes as .aforefaid.

Thefe feveral Things are all linked together, and whén&ef th firft §
brought on, under the before ynamed;Cirgcumﬁances, the- others ‘ivflilliﬁbl:
{ure to follow, in this or fome fuch Order ;- for when: the Generalitybf‘of
People find their Circumftances much impaired, without any Fault of theirs
they will not fail to fearch out Means of Redrefs ; and in fuch Cafes ag this,
the Nature of their Grievance moft-evidently fhews by what Methods- ’the§:
may very juftly obtain Relief ;. for it is quite as equitable,: that the Land+
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‘Polders, €. fhould have One Fourth Part more of nominal Money for
Rent, €¢. as Foreigners be paid One Fourth Part more for their Goods.
So that after difordering all the Trade of this Kingdom, after creating
Millions of Difputes and Animofities between People of all Ranks and De-
grees, after caufing numberlefs Acts of Injuftice and Oppreflion, and after
making One Fourth Part more of nominal Taxes neceffary for the Support
of Government ; I fay, that after bringing fo many and great Evils upon
this Nation, the generality of People would not be in the leaft benefited by
Raifing our Mongy, but on the contrary would be injured, by as much as
they fuffered during the Time that all thefe Changes were making.
And Mr Locke had a better Opportunity than any other Man is likely to
have, of convincing the People of this Nation, that fuch Changes would

take Place upon Raifing the Value of their Money 5 for in the Year 1691,
Guineas were current at T'wenty-one Shillings and Sixpence each : but by the

Year 1695, foreign War having carried abroad moft of the unclipped-Silver
Money which a former ruinous Trade with the French had left here, Guineas
were current at Thirty Shillings each s and as Thirty clipped Shillings were
required for an unclipped Guinea, it ‘would have been eafy to believe that
fuch a Number of thofe Shillings was. neceffary to buy a Guinea’s Worth
of Goods; if neither Mr Locke nor Mr Lowndes had taken Notice of the
increafed Prices of Commodities at that Time.

“Thefe Things fhew, that it is not only Labour-in-vain but very mif-
chievous Work, to raife the Money of a trading Nation 3 and this the French
have many Times found by dear-bought Experience ; for though French
Edi&@s could make Half a Crown, or Half a Livre pafs for a whole One
among the People of that Nation, yet, Foreigners could not be prevailed
upon to take Half for the Whole: and fuch Raifing of Money in France,
put the People of other Countries upon counterfeiting that over-valued
French Money, by the Help of which they carried greater Sums of under-
valued Money out of that Kingdom; or bought French Commodities for
a Third, Fourth, €5c. Part lefs Gold or Silver than muft have been- paid
for them, had not the Money of that Country been fo raifed above its
real Value. ' o :

If Mr Locke had traced out the Matters before mentioned, I am per-
fuaded he would have done it in a much better Manner ; and I think he
might by that Means have faved himfelf the Trouble of writing one Half
of what he hath written concerning Money 5 for when the firft Principle
is either {elf-evident, or indifputably proved by general or fufficient Fx-
perience, follow where that leads, and the Work will be foon done; becaufe
he who writes and they who read, are fatisfied as they go on; and if there
is any falfe Dedu@tion, it may then be eafily difcovered.

But when the Principles which fupport a Treatife, or Difcourfe of any
Sort, are difperfed in various Parts of it, inftead of prefenting themfelves
in fuch Order as fhews the Office they bear, and the Dependance of each
upon the other, an able Performance Jofes much of its’ Merit 5 and after
faying, that Ibelieve there are more good Things contained in Mr’I{Jadef;s
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‘Treatife upon Money, than any other Man ever faid upon the Subject ; I thall

“not fcruple to fay, that it fuffers greatly by an Irregularity, which looks

more like Flights of Genius than the orderly Effects of Judgment.

The Fifth Extract is made up of Four Pieces, Three of which ‘are taken
from different Pages; and yet thofe Pieces feem to me to read in SuccefTion,
as glibly as if they had been originally placed in that Order; whichis a
Sort of Proof, that they are fevered Parts of One complete Thing ; and
the Six other Extraéts concerning Money in general, thould undoubtedly
have made their Appearance in the Beginning of Mr Locke’s Confiderations
on Money; becaufe they are leading Truths, with which a Reader ought
to be firft of all acquainted, and. yet are difperfed in various Places as
referred to. RO o C :

By thefe Means Mr Locke created to himfelf double Trouble, and with-
out fatisfying the generality of Readers near fo well as Half the Quantity

would have Tatisfied them, if it had been fyftematically written ;- for even

Mr Lowndes was not convinced, and therefore he propofed that the Sifver-
Money thould be raifed ; but Mr Lacke being in the Right, although he had
not made it appear in a fatisfaCtory Manner, his Friends infreated him to
reply to Mr Lowndes, and that put him upon writing his farther Confide-
rations on Money, wherein the' Matter of his firft Treatife1s difpofed in a
much more inftruétive Manner. ‘

There likewife is another Thing concerning which, Mr Locke doth not
feem to me to have expreffed himfelf with his ufual Clearnefs and Energy’s
although it is the ftrongeft Reafon imaginable, why the current Rate of
Gald-Money fhould be altered preferably to the currentRate of Silver-Money
when one or other muft be altered, to make the relative Values of thofe
Metals in Coiz correfpond with their relative Values in Bullion.

In the Tensh Extract itis faid, that <« the fitteft Metal for the Meafure of
<« Commerce is Silver 3 for many Reafons which need not here be mentioned
« it is enough that the World has agreed in it &c.” — But Mr Locke
afterwards found it neceffary to fay more upon this Head ; for in the fecond

Part of his Confiderations, &c. writtenin Anfwer to Mr Lowndes’s Report,

there is the following Paffage.

<« The Species of Money in any Country, of whatfoever Sizes, fit for
« coining, if their Proportions to one another be {uited to Arithmetic and
« Calculations, in whole Numbers, and the Ways of Account in that
« Country ; and if they are adapted to fmall Payments, and carefully kept
« to their jult Weight and Finenefs, can have no Harm in them. The
« Harm comes by the Change, which unreafonably and unjuftly gives
« away and transfers Mens Properties, diforders Trade, puzzles Accounts,
¢ and needs a new Arithmetic to caft up Reckonings, and keep Accounts
« in; befides a Thoufand other Inconveniences; not to mention the Charge
s of re-coining the Money.”” . 85. : '

This Extra& contains {everal valuable Things 5 but neither here, nor in
any other Part of Mr Locke’s Treatife, can I find a fatisfactory Proof, that
Silver-Money is the Meafure of Commerce in England, though the Propriety

or

o
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or Impropriety of altering our Silver- Money depends upon that very Point ;
for it 1s not enough to fay, ¢ that Sibver- Money alone is the Money of Account
<« and Meafure of Trade all through the World ; or to be fure, that this is
« the Cafe in England, and the neighbouring Countries;” (Part ii. p. 20.)

‘becaufe no Perfon can by fuch Expreflions be fatisfied, whether Gold-Money

or Silver-Money be the Meafire of Commerce in this Kingdom, or which of
them fhould be-altered preferably to the other.

For it doth not thereby appear, that an Alteration in our Silver- Moncy
would be attended with numberlefs bad Confequences, from which an Al-
teration in our Gold- Money would be exempted ;5 nor do either Mr Lowsides
Sir Fobn Barnard, or Mr Moerris, feem to have been aware of thofe bac;
Confequences ; and therefore it will be neceffary to point them out, as well
as to thew that Sifver-Money is the Meafure of Value here ; for a Pound-weight
or a Yard-length are Meafures of Commerce as well as Money is {o 5 but thofe
meafure Quantity and not Value; fo that properly fpeaking, Aforey is the
Meafure of Value. ’

The prefent MONEY of GREAT BRITAIN conlifts of Three Sorts
viz. GOLD—SILVER—COPPER ; of which Three Sorts, One is our
Standard-Coin, or Meafure of Value, and the other Two are only Auxiliaries
to it, though all the Three are current, and each is taken for the other.

Now in order to being thoroughly fatisfied which of thefe Three Sorts
is our Standard-Coin, or the Meafire of Value in this Kingdom, it will b:a
requifite in the firft Place to afcertain, how long each Sort hath been con-
ftantly in Ufe here. o ,

According to the Tables of Engli/b Gold-Coins compiled from public Re-
cords, by the late Martin Folkes, E{q; and by Stephen Martin-Leake, Efqs
there was not any Gold coined in England till A.D. 1344, which was
the 177h or 18¢h Year of the Reign of King Edward the Third : — And
as it farther appears, that the Gold-Money then coined, had a Value put
upon it in Shillings and Pence, there cannot be any Doubt of fuch Gold-
Money pafl.ng current at that Time, as other Go/d- Monies coined in fubfe-
quent Reigns have in Succeflion done.

Silver- Monies have been coined in the Reign of every King and Queen
of England, from that of King William the Firft to this prefent Time.

As to Copper-Money, it is but a modern Sort of Coin in Eugland 5 for 1

cannot find that there was any current here before the Reign of King Fames -

the Firft, when it was coined by royal Authority to remedy the Inconve-
niences which arofe from T'radelmen having Half-penny ‘Tokens of Brafs,
Lead, & to fupply the Place of fmall Sifver-Monies: but the Copper-
Money coined in that and the fucceeding Reign, is fo very finall and thin,
that the Difeafe was but poorly remedied by it for the largeft of Three
Pieces, which I fuppofe were intended for Farthings, is {carcely {o big as a
Silver-Threepence 5 and therefore the Introduction of Copper-Money into this
Kingdom, cannot properly be dated earlier than the Reign of King Charles
the Second, when fuch Copper-Half-pennies and Fartbings as are now current
were firft coined.

Thefe
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Thefe Things being fo, Priority of Ufe will greatly contribute toward
determining, whether Gold-Money, Silver-Money, or Copper-Money be our
Standard-Coin, or the Meafure of Value here; for it is very certain that
Silver- Money alonc muft have been the Meafure of Value from the Acceflion
of King William the ¥irft, A. D. 1066, to the 17t or 18¢h Year of the
Reign of King Edward the Third, A.D. 1344, becaufe it was the only
Sort of Money coined in England during that Interval : = And as to Copper-
Aonev, which is faid to have been firft coined in and for this Kingdom in
the Year 1613, it was introduced only as a Joken for, or Servant to Money,
and fill continues to be fo deemed ; fince any Perfon may lawfully refufe
to receive more than Six Penny-worth of Half-pence in one Payment ; and
therefore Copper-Money cannot be the Standard-Coin, or Meafure of Value in
Great Britain.

But as from the 17¢h or 18¢h Year of the Reign of King Edward the
Third to this prefent Time, both Gold- Monies and Silver- Monies have been
equally current in England, it will be neceflary to afcertain by proper Falls,
whether Sifver- Money ftill continues to be the Meafure of Value, or whether
Gold- Money is become fo. ' S ‘ -

Evety Man knows, that the Zalue of Labour ftill continues to be meafured
by Sikver-Money 5 for Hufbandmen, Labourers, and Manufalturers are paid
their daily or weekly Wages in Skillings or other Silver-Money, excepting
fo many Pence as the Difufe of Penny, Two-penny, &¢. Silver-Pieces makes
neceffary to pay in Copper-Money ; and as thofe Three very numerous
Clafles of People can pay only in fuch Money as they receive, it is evident
that the Palues of all the Commodities and Manufaiures which they buy, muft
in like Manner be meafured by Silver-Money ; although hired Servants,
who let their Wages run on, are commonly paid in Gold-Money. -

It is likewife well known, that among fubftantial People, fuch as leffer
Freebolders, Farmers, Tradefmen, and Mafter-Manufacturers, Silver-Money
{till continues to meafure. the Palue of Corn, Bread, Cheefe, Butter, Milk,
Beef, Mutton, Pork, Malt, Beer, and other common Neceffariesof Life 5
for thofe Commodities foon becoming unfit for Ufe, or at leaft lofing
Part of their Value by keeping, and not being wanted in vaft Quantities
at aTime, excepting in very wealthy and numerous Families, the generality
of People are provided with them only from Hand to Mouth as it were,
and reckon their Value in Sifver though they fometimes pay it in Go/d.

Now as Labour is not only the Means of Maintenance to much the greater
Part of this Nation, but the Foundation of our Trade alfo ; and the Valuatiin

of Labcur by Silver-Monev, enforces'a like Sort of Valuation for the com- |

mon Neceflaries of Life, it will likewife enforce the fame Sort of meafuring
in all other Dealings ; for excepting Caitle, Milk, and Fruil, moft other
Commodities owe a confiderable Part of their Value to Labour; and
therefore fuch Value muft neceffarily be meafured by the fame Standard as
determines the Value of Labour fo employed; at leaft, itis the eafieft Way
of meafuring, and the moft conformable to general Praétice.

Freeholders
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Freebolders and Farmers are under a double Neceflity of meafuring Value.

by Silver- Mongy; becaufe it is the Sort of Coiz which they do not only pay
for bedging, ditching, plowing, fowing, reaping, threfbing, &c. but re-

"ceive it in Payment for moft of the Corn, Cattle, Sheep, Checfe, Butter,

Wool, €3¢, confumed or manufactured in their refpective Neighbourhoods;.
and that is the Reafon why fome Part of the Land-Rents of England. ftill
continue to be paid in Sifver-Mongy, notwithftanding the great Scarcity of
it in many Places. o :
Mafler-Woollen Manufatiurers are obliged to meafure Value by Silver-
Mbney, becaufe the 2700l they buy, is valued in 8hillings and Pence, though-
perhaps paid for in Guineas, or Portugal Gold-Coin, which they received’
tor their #ool'en Manufaétures 5 and as to the various Parts of Manufaltury,
fuch as wafbing, forting, carding, fpinning, warping, weaving, &c. thefe
are all performed” by People who live from Hand to Mouth, and there-.
fore muft be valued in Sifver- Money; fo that when the Mafter-Manufaturer-

computes the Value of his Piece of Cloth or Stuff; Three Parts in Four of

which upon an Average are faid to arife from Labour, he muft make his
Reckoning in that Sort of Money which he took out of his Pocket to pay
for fabricaring fuch Cloth or Stuff; and that being Silver- Money, paid in.
Shillings and Pence, his Valuation muft be made in thofe Denominations.

Architefis, or Houfe-builders, are in like Manner obliged to meafure Value:
by Silver-Money ; becaufe it is the Sort of Coin in which they pay for moft
of the Labour and Art employed in building Houfes s for they cannot tell:
how many Pounds a Houfe of any Sort will, oris likely to coft, till they have
reckoned how many Shillings and Pence muft be paid for Bricks, Lime,.
Tiles, Woody Tron-work, Bricklaying, Carpenters-work, c. although neither:
Sbillings nor Pence, but Pounds only, are bid for Houfes when fold ; becaufe
it is not theCuftom in this Country, to reckon Value by Sbillings, when:
the Number amounts to many Pounds.

And yet, in France, the common Denomination of Value never is loft’
in a fuperior Denomination, for be the Sum ever fo great, it is exprefled:
in Livres y although the French have Silver-Coin as large as our Crown-
Picces, and Gold-€oin about the Size of our Guineas : but Livres, Sols, and
Deniers were very proper Coins of Account for France, when there was only
very little Money in it; and the Fremch have ever fince retained, and.
fometimes diminifhed in Value, thofe ancient Dencminations, though they:
might very properly have increafed their Values near.a Century ago..

Tt will be needlefs to mention any other Inftances wherein Palue is mea-
fuved by Sikver-Money 5 as every Thing thatrequires much Labour to pro-
duce it, muft for the fame Reafons be valued in the like Manner : and
from hence it is evident, that the Sort of Money which meafureth the Value:
of Labour in a trading Country, muf}t of Neceffity be the: Standard-Money, |
o Meafure of Value in fuch Country. ‘

Butitis very certain, that Gold- Money never meafuved the Value of Labour

in England y neither was it ever coined here in: fuch fmall Pieces as to fit- -

it for that Purpofe; nor is a Metal fo valuable proper-to be fuch a iMea,
o ' E ure.; .
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fure ; becaule it caninot be coined, or at leaft, cannot be fafely kept, paid

and received in fuch fmall Pieces as poor Mens Wants require for a
Penny-worth of Gold would not be much larger than a Grain of Sand, and
Silver-Penniés, which are Fifteen Times as large, have been long dlf}lfcgt
in Trade, as not big enough for current Money. . .

- 1In former Timeés, when %, %, %, or of the Quantity (\)f S,zlwr that
there is in one of our ‘prefent Shillings, was Value for One Day’s Labour
of a Hufbandman, Artificer, €c. in England, S)z:’wr-pm‘e, VE wo - pences,
Three-pences, and Four-pences were very proper Pieces of Money, becauf¢
they were fuited to the Occalions of L:hofc I.eople among whom f{uch
Pieces were current: but fince that fuch Pieces of Mone),r as we call
Shillings and Sixpences, ave not ‘more than Value for One Day’s Labour of

a Hufbandman, Artificer, Manufadturer, &Gc. Shillings and Sixpences are be-

come very neceffary Sorts of Coin, and no body chufes to receive in Pay-
ment thofe lefler Pieces of Silver- Money 5 becaufe they‘ do not now infwer
the chief End for which fuch Pieces were originally coined. :
Upon the whole of thefe Matters, it is very pla}n, that Silver-Money
hath been' the Standard-Coin, or Meafure of I/’{z/zze in England, from‘the‘
Acceffion of King #illiam the Firft to this prefent Time; and that Gold-
Money and Copper-Money are only Auxiliaries to, or Subftitutes for it; ‘the
Former paffing in very great Payments, and the Latter being current in
very fmall Payments : fo that whenever the relative Values of Geld, Sitver,

and Copper in our Coin, are not properly adjufted to the relative Values of - .

thofe Three Metals in Bullions and it fhall bf; expedient to reé‘tiirfy‘ the
Error, by an Alteration in the nominal Value of fome One of thofe 1 hrge
Sorts of Coin, either our Gold- Money or our Copper-Money thould be altered,
but not our Sifver-Money. - ’

For if our Silver- Money was to be altered, every Man would be obliged.

to alter the Rent of his Land or Houfes, or to put new Prices upon his
Commodities or Manufatures, or to alter the Price of his Labeur; and the
making of fuch Alterations would fo confound all Sorts of Dealing, as
to fet the wholeNation at Variance and Difpute ; becaufe there would not
be any eftablithed Raule of Valuation, whereunto Landlords and Tenants,
Gentlemen and Tradefmen, or Maflers and Servants co‘uid appea'l ; 'fo that
they would be to-wrangle out a new Ru!f’faf »Va.{zmtwn; and it is more
than probable that a Civil War would enfue, betore {uch a Rule could
be univerfally fettled. o e : L o

" Any Perfon may form a Judgment of the Confequences which would

i attend an-Alteration in the Value of our Sifver- Money, by the Difputes

which frequently happen between one Clafs or other of our Manafatiurers
~and their cllmzﬁer?v’; fgr thofe Difputes are about a Rule of Valuation for

" Work, which the Mafers think to be f00 dear, or the Servants think to be

t00 cheap ; and when fuch Differences arife, Mifchief of one Sortvor_othver,
generally enfues, which feldom can be ended without the Interpofition of
aovémment', ‘and- a military Force hath fornetimes been neceffary to
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reftore Peace and good Order; fo that the Nation hath every Thing to
fear from an Alteration in the Value of our Sitver- Money. i '

But there is not any Thing to be feared from a proper Alteration in the
nominal Value of either our Gold-Money or our Copper-Money 5 becaufe
neither the Rents of Lands or of Houfes, nor the Prices of Commodities or
of Labour, are valued by either of thofe Sorts of Coirz; and confequently,
there would not be any fuch Cccafion for Dilbutes between Landlords and
Tenants, Gentlemen and Tradefiuen, or Maflers and Servants, nor did I ever
hear of cither Riot, Difturbance, or Variance being produced in England,
by any proper Alteration in the nominal Value of cither Gold-NMoney or
Copper-NMoney : and as to thofe Dilturbances which were caufed in Jrelond
by Copper-Money, commonly called Wood’s Halfpence, they have not the
leaft Weighe in this Cafe, becaufe thofe Halfpence were made of bafe Metal
and Jefs than they thould have been.

Thefe are the Reafons why the Value of our Silver-Money fhould not be
altered upon any Account whatever; and if Mr Locke had brought them
into full Light, there would foon have been an End of all Propofals for
making any fuch Alteration; becaufe every Man of plain Underftanding
might then have difcovered, that a large Portion of Evil was all he had
to expect from the Alteration : but unluckily, the Force of thof: Reafons
is either fo concealed under general Terms, or fome how fo thaded, in
Mr Locke’s Treatife, that it hath not had the leaft Effect upon the gene-
rality of Readers ; and it is in vain for any Perfon to fay otherwife, after
fo many ingenious Men have publithed Propofals for remedying the
Scarcity of Silver in' this Kingdom, by -an Alteration in the Value ot our
Silver- Money. : ‘

‘1 did indeed at firft imagine, that the Authors of thofe Propofals had
read Mr Locke’s Treatife with but very little Attention, as the late Martin
Folkes, Efg; and other Perfons of diftinguithed Abilities, feem to have
long fince agreed in thinking that Mr Locke had quite exhaufted the Sub-
jects and therefore I made no Doubt of finding in his Treatife, every
Thing that is neceffary in regard to remedying the Scarcity of Silver : but
after I had extracted all which I thought {uitable to the Occafion, there.
feemed to me to be a very great Want of other Matters; and I no longer
wondered that fo many Men, diftinguifhed for their Judgment in other
Refpeéts, fhould differ from Mr Locke in regard to Money; becaufe I was
then, and ftill am of Opinion, that he hath not thewn whether Mongy.
CAN or CANNOT be raifed in this Kingdom above its intrinfic
Value.

For as to propofing an Alteratien in the Value of our Silver-Money, in,
order to remedy a Scarcity of Silver, it is a Miftake that ingenious Men
may make, without much Imputation; becaufe no body puts a Plajfter.
on the Foot to cure a Sore in the Hand ; and yet, in this Cafe, the Remedy
muft not be applied to the diftempered Part, as feems moft natural, but
to one that is found ; for though the Diforder that hath carried out of
this Kingdom 2 vaftly more than proportionable Quantity of Sifver,

, might
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might be remedied by raifing the Value of Silver- Money, yet would fuch 2
Remedy prove far worfe than the Difeafe; but this not appearing by what
Mr Locke hath written, many Perfons have, and with a Shew of Reafon,
propofed; that our Sifver-Money, and not our Gold- Money, fhould be
altered. : "

I have taken the Liberty of faying that thefe Matters do not appear by
what Mr Lecke hath written; becauie it is utterly againft Reafon to ima-
gine that fo many fenfible and well-meaning Men would have expofed
themfelves, by publithing Propofals for altering the Value of our Sitver-
Money, if they had certainly known, or could have found any Caufe to
believe, that fuch an Alteration would be attended by fo many and great
Evils; and as the Two following Extrats do more plainly thew, that
thofe Gentlemen, though wrong in Fadt, have not determined agiinft
either full or clear Evidence, equal Juftice requires that the faid Extra&ts

be inferted here; for it will thereby appear, that Mr Locke was of Three |

different Opinions in regard to the Valuation of Gold- Money.

In-the Firft Part of Mr Locke’s Confiderations there is the following Paffage.

¢ "Tis neceflary your Go/d thould be coined, and have the King’s Stamp
¢ upon it, to fecure Men in receiving it, that there is fo much Gold in
¢ each Piece. But ’tis not neceffary that it fhould have a fixed Value fet
¢ upon it by public Authority : ’tis not convenient that it fhould in its
¢ varying Proportion have a fettled Price. Let Go/d, -as other Com-
¢ modities, find its own Rate. And when, by the King’s Image and
¢¢ Infcription, it carries with it a public Aflurance of its Weight and
<¢ Finenefs ; the Gold-Money fo coined will never fail to pafs, at the known
¢ Market-Rates, as readily as any other Species of Money. Twenty
“ Guineas, though defigned at firft for Twenty Peunds, now [in the Year
¢ 1691] go as current for Twenty-one Pounds Ten Shillings, as any other
¢ Money, and fometimes for more, as the Rate varies.” p. 169.

In the Second Part of thofe Confiderations there is the Jollowing Paragraph,

¢ Gold, tho’ not the Money of the World, and the Meafure of Commerce,
« nor fit to be fo, yet may, and ought to be coined, to afcertain its

¢ Weight and Finenefs 5 and fuch Coin may fafely have a Price as well as a. -

¢ Stamp fet upon it by public Authority ; fo the Value fet, be under
¢ the Market-Price. For then fuch Pieces coined, willbe a Commodity
<¢ as paflable as Silver-Money, very little varying in their Price : as Guineas
¢ which were coined at the Value of 20s. but pafs ufually for between
< 21 or[and] 22 Shillings, according to the current Rate ; but not having

“ fo high a Value put upon them by Law, no body could be forced to |

¢ take them to their Lofs at 21s5. 64. if the Price of Go/d thould happen
¢ at any Time to be cheaper.” p. 21, 22,

I have inferted more than the clathing Parts of thefe Two Extra&s,
in order t6 avoid all Sufpicion of my having wrefted Mr Locke’s Meaning,
from the fair and natural Senfe of his Words; for the Contradition therein,

: : confifts
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“confifts only of propofing in one Place, that Gold-Money fbou/d not bave

a fettled Price put upon it by public Authority, but be left as other Commo-
dities to find iis own Ratey and of faying in another Place, that Gold may
Jafely bave a Price as well as a Stamp fet upsn it by public Autkority, provided
that fuch Price be under the Market-Rate of Gold, fo the End that no body
may be forced to take Gold-Money at o Valuation whereby they wonld be
Lofers, if at any Time the Price of Gold fhould bappen to be cheaper.

So that thofe feveral Reafons which Mr Locke hath ziven, in the former
Extrat, why Gold-Money thould not have a fettled Price put upon it by
public Authority, are all jet afide, inthe latter Extract, and without being
over-turned by Reafons of fuperior Forcey fince what he hath there offered as
Reafons, do only ferve to involve him in a double Contradiction, inftcad of
a fingle one; for if he had contented himfelf with faying, that Gold- Money
might (afely bave a fettled Price put upon it, there would have been but one
Contradiétion ; whereas, by adding, that fuch Price fbould be under the
Market-Rate of Gold, he hath a fecond Time contradi¢ted himfelf; for

the 1345 and 14¢h Extralts were purpofely written to thew, that the Prices

of Gold and Silver in Coin, ought to be fixed by Law, at the Rates which
they. bear in Bullion. :

And yet, 1do not know that Mr Locke hath any where mentioned the
true Reafon, why Gold-Money thould have a fettled Price put upon it by
lawful Authority ; although I can fcarcely tell how to think that a Matter of
fo much Importance, as protetting the Ignorant and Necelfitous from the Crafty
and Rapacious, could efcape his Attention, when he wrote thofe Paffages; for
if our Gold- Money was to be left, as other Commodities, to find its own Rate,
Guineas-would be current at various Rates in this Kingdom, and ceafe to
be an affiftant Meafure of Value ; fo that the [gnorant and Neceffitous would
then be expofed to Ruin &y cheating Rates of Gold-Money, as they would
be expofed to Ruin by Ufury, if the Rate of Intereft was not bounded by
Low. = ‘

There likewife are fome material Contradictions in the Three following
Extra&s, concerning the Effect which the coining of Go/d and Si/ver hath
upon their Values. :
.« I deny that the Stamp on our Money does any more debafe it here at
¢ Home than Abroad, or make the Silver in our Money not equal in Value
¢ to the fame Weight of Silver any where. The Author [of fome Re-
«¢ marks whereto Mr Locke was then replying] would have done well to
¢« have made it out, and not left fo great a Paradox only to the Credit

of a fingle Affertion.  Parti. p. 184.
-« It is Time to give off coining, if the Value of Standard-Silver be leffened
¢ by it; as really it is, if an" Ounce of coined Standard-Silver will not
<< exchange for an Ounce of uncoined Standard-Silver, unlefs you add 15 or
16 Grains Overplus to it. Parti. p. 192. ;
<« But he [another Writer to whom Mr Locke was replying] tells us,
that an Ounce of Silver uncoined is of Twopence more Value, than after it
is coined it will be 3 which I take the Liberty to fay, is fo far from being
¢ true,
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« true, that I affirm it is impoffible to be fo. For which I fhall only
¢ give this thort Reafon, viz. Becaufe the Stamp neither does nor can
« take away any of the imtrinfic Value of the Silver.” Supplement to
Parti. p. 2. ;

In thzc') firft of thefe Three Extracts, Mr Locke affe@s to make a very
great Paradox, of what, it appears by the fecond Extract that, he well
underftood ; but what is moft material, he therein exprefly allows, that
the Value of Standard-Silver REALLY IS LESSENED by coining, if
an Ounce of coined Standard-Silver will not exchange for an Ounce of

“uncoined Standard-Silver, unlefs you add an Overplus to it; and this was
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not only true in England when Mr Locke wrote, but is known by Thoufands

‘of People to have been the Cafe for a Number of Years laft paft.

So that within the Compafs of Ten fmall and fucceeding Pages, the
fame Thing is in reality Twice denied and Once admitted to be true; for
it fignifies nothing to quibble about any Change. of Expreflion, or to fay
that the Thing is not exprefly but conditionally allowed to be true
becaufe Mr Locke might eafily have fatisfied himfelf that an Ounce of
coined Standard-Sitver would not exchange for an Qunce of ancoined Standard-
Silver; and by doing that, he might have difcovered his Miftake in
< denying that the Stamp on our Money does any more debafe it here at Home
< than Abroad.” ‘ ) o

For though Sifver be not debafed asa Metal, by being coined in England,
now Gold-Money is over-valued here, yetis fuch Silver thereby debafed as
a faleable Commodity ; becaufe the Owners thereof cannot buy fo much of
any other Commodity with their Sifver when coined, as they might have
purchafed therewith if it had no been coined 5 and therefore that Denial
‘came very improperly from Mr Locke, when he was not treating of

Metallurgy, or of Philofophy, but about T'rade and the common Affairs of

Life; becaufe it is not likély that One Reader in Ten would underftand
thefe Words of his, in either of the Two former Senfes, and I muft beg
leave to fay that they will not hold in a trading Senle.

Every Dealer in Sifver-Bullion knows very well, that One Ounce or any

other Quantity of Standard-Sitver in Britifb Coin, will not purchafe an equal

wantity of Standard-Sikver in Bullion 5 than which there cannot be a more
clear and certain Proof, that the Stamp on our Silver- Mongy doth at prefent,
in this Kingdom, debafe the Value of the Sikver therein contained ; and as
to a Proof that the Stamp on fuch Money doth not debafe the Value of ic
Abroad, there needs none other than what Mr Lacke himfelf hath mentioned
over and over again; viz. that the Coin of each Nation is Bulion to other
Nations, valued only by its Weight; and therefore the Britifb Stamp on
Silver- Money doth not at all debafe its Value Abroad. '
. There likewife is another ambiguous Affertion in Mr Locke’s Treatife,
which I am perfuaded hath been underftood by many Perfons in a Senfe
that makes it very confounding; and as the fame hath Relation te effential
Matters, I think it will be neceffary to explain the feveral Meanings thereo‘f%
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fo far as-to prevent that Affertion from mifleading or perplexing other
People for the future. o

In the 22d Extract, Mr Locke fays, ¢ it is only the Quantity of the Silver
 in Coin, that is, and eternally will be the Meafure of its Value :* which
feems to imply, that Silver-Coin doth and will pafs current at its intrinfic
Value, with all Perfons in all Ages ; but this is {o far from being true with
refpet to all Nations'in future Times, that it is for the moft Part untrue
in regard to every Nation at this prefent Time; becaufe Four Parts in
Five of the Money current in each Country, is materially diminithed by
Wear, and yet paffes among the People thereof, at the fame Rates as
new coined Money of the like Sorts is current among them,
- It will therefore be neceflary to fearch out another Meaning for thofe
Words; and it fo happens that either the one or the other of the Two

following Meanings will equally fuit them; although I am fully perfuaded

that neither have been thereto applied,; by One in Ten of thofe Perfons
who have read Mr Locke’s Treatife. » :

1, The Quantity of Gold or Silver in Coin, when fent from the Domi-
nions: of one Prince or State to the Dominions of another Prince or State,
in Payment for Commodities, or Debts contratted in foreign Money,,
is, and eternally will be the Meafure of its Value 3 becaufe the €sin of each.
Nation is valzed only as Bullion by other Nations.

2d, The Quantity of Gold or Silverin Coin, is, and eternally will be the
Meafure of its Values jult as the Winchefter Bufbel is, and long bath been,
the Meafure for Corn in England; although vaft Quantities of Cors, 6.
are, and have been, at the fame Times meafured by greater or leffer
Buthels than that of H#inchefier.

In either of thefe Senfes, the Affertion is true : but the Latter hath
fomething fo deceitful in it, and the Former is fo reftrited in regard to
the whole Quantity of Money current in the World, that the one very ill

-fuits with Mr Locke’s Candour, and the other as little agrees with the

unlimited Scope of his Expreffion; for it is not only eternal as to Time,
but indefinite as to Place, Perfons and Circumftances; or rather, what
follows after it, may well induce any Perfon to think that the Affertion is
meant univerfally as to Place, &c. which being elfewhere contradicted
by Mr Locke, this Ambiguity is thereby made the more confounding.
Certainly there is fomething very fingular in writing irrefutably upon.
Money, and yet leaving the Subjeét in fuch a State that Men who: have
advantageoufly diftinguithed themfelves, in commercial Matters, can
entertain erroneous Opinions concerning it; but however fingular this
may be, it is neverthelefs true in regard to Mr Locks and a Number of
ingenious Men; for no Man hath attempted to over-turn what Mr Locke
hath written concerning Money, without being himfelf over-turned ; and
yet, by refting-upoa Affertion, or upon general Terms, Fwo principal.
Things, which fhould have been proved; or have been traced out in:
Particulars, as alfo by feveral contradictory or ambiguous. Affertions,. he
hath left Openings for erroneous Opinions and perplexing Centroverzfitels.r
: Thefe
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For the Gold brought here, .in Exchange for Sifver that hath been i
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Thefe undoubtedly were and are the Reafons, why fo many fenfible

S

Men have differed from Mr Locke in Opinion with regard to Money; and,
if I may be allowed to fpeak my Sentiments of the Matter, I really think
that-he was as blameable for giving, asthey for taking, Occafion to differ
from bim ; fince it fignifies nothing to fay that Mr Locke is in the Right,
if he neither hath proved it to Men of plain good Senfe, nor written
confiftently : and that he neither hath done the one nor the other, is not
only my Opinion, but muft have been the Opinion of thofe Perfons who
have ditfered from him upon this Subjett 5 for they undoubtedly were
~aware of -the Defects, Contradictions and Ambiguities which I liave pointed
out ; and there needs no other. Proof that Mr Lowndes difcovered fome of
them," than his propofing that the Sifver-Money fhould be 7aifed.

It is indeed a very invidious Tafk, to find fo much Fault with a,

Performance that general Suffrage hath long fince adj’tldged to be a
_complete Mafter-piece in its Kind; but at the fame Time, there is
{fomething very unjuft in facrificing to-one Man at the Expence of many,
~and in raifing a Monument .of Fame out of the Ruins of other Mens
Reputations ; which feems to have been fo much the Cafe in regard to
Mr Locke, that I queftion whether any one Man hath differed from him
“concerning Monéy, without being thought the worfe of for it; and. as
fuch fore-clofing Opinions are not only detrimental to Individuals, but
‘to the Public in general, by obftructing, in this Calfe, the Progrefs of a
-very interefting Branch of Knowledge, I have, forthofe Reafons, carried
thefe Matters much farther than I otherwife fhould have done. '

I am perfuaded that it will be needlefs to offer any other Reafons why
the Silver- Money of this Kingdom fhould not be altered either in #eight,
Finenefs, or nominal Value, upon any Account whatever ;. and ‘therefore I
fhall not mention other Reafons which arife from the Par of Exchange
between Britifb Monies and the Monies of other Nations being adjufted, as
it is and long hath been, upon the Sifver- Money of this Nation; for thofe
Realons though confiderable, would appear weak in Comparifon of the
others which. I have already mentioned, becaufe the Dealings of Britifh
People among themf{elves, are about Ten Times as ex‘tenﬁve il:l Value as
their Dealings with other Nations; and as to confidering the feveral Pro-
poflals which have been lately made for altering our Silver- Money, it is
needlefs to fpeak of the Mode or Manner of doing what fbould not be done
at all. e B : :

The proper Remedy for the prefent Scarcity of Sikver-Money; is, reducing
the curvent Rates of Guineas and of other Gold Csins, which have long paffed
for more Shillings or Pence, than the Gold contained in them is intrinfically

worth as Bullion, when compared with the Value of Sifver in Bullion 5 and

this Remedy is known by Experience, not only to be cffectual but eafily
practicable, and fo far would it be from caufing any Lofs to the Nation,
that on the contrary, a very. confiderable national Lofs might have been
prevented by applying that Remedy Twenty Years ago.

Fo;-

carried abroad, neither will purchafe a like Quantity of Sifver from other ' “‘

Nations, nor pafs for fo much in Payment with them, asthe Silver- Money
carried abroad would have paffed, if it had remained in this Kingdom’;
and as very great Quantities of Go/d are -every Year exported from hence
to Eaft-India, Holland, or other Countries for Trade ; as alfo, for public
Minifters, Noblemen, Gentlemen, &c. refiding or travelling abroad ;
befides what is exported for War ; this Lofs by over-valuing Gold-Money
muft have been very great in Twenty Years.

Becaufe this Nation hath been receiving Gold from fome Countries, at
the Rate of Twenty-one Shillings for the Quantity of Standard-Gold in a
Guinea, and paying away in other Countries, that Quantity of fuch Go/d
tor Twenty Shillings and Six or a lefs Number of Pence; fo that there is a
moft evident Lofs: of Two, Three or Four per Cent. to the People of
Great Britain, upon all the Go/d which they have received from fome
Nations and paid to others, upon fuch unequal Terms, which might have
been prevented by reducing the current Rates of Gold- Monies.

And Things are now come to fuch:a Pafs, that People mult give
Premiums for Silver-Money to pay Manufaturers and Workmen their
Wages; which is not only a prefent Lofs to private Perfons, but muft
ultimately prove a Lofs to the Nation, by making our Manufattires
dearer in foreign Markets; for whatever Money is paid by Mafter-
Manufaéturers in their Way of Trade, whether for #ages, Taxes, Scarcity
of Silver, €c. it muft be repaid to them in fome Shape or other; and if
they cannot recover fuch Money in the Prices of their Manufa&ures, they
will feek for it in either the' Quantity or Quality of them. . o
. It muft likewife be expected, that this Lofs will be made greater by
Artifice ; for when a Rumour of any Sort of Scarcity is raifed, and a Door
thereby opened : for Aonopoly to creep in at, there never is a Want. of
fraudulent Cunning to take Advantage of it; efpecially in Commodities

“of fuch univerfal Ufe as Corn and Money : fo that every national Reafon

which can well be fuggefted, points out the Neceffity of fpeedily reducing
the Rates of all the Gold-Monies current in this Kingdom; for each fucceed-

ing Year brings new Occafion to export Gold, upon fuch lofing Terms ;

and ‘the prefent expenfive though neceflary War, increafes that Expor-
tation to a prodigious Degree. - -

As to the Meafures proper for effecting this neceflary Reduétion in the
current Rates of Gold-Monies, 1 take it for granted that thofe Meafures
which have beén purfued upon former Occafions of the like Sort, are
perfectly confiftent with Wifdom -and Juftice, and therefore I fhall not
offer any Thing on that Head ; but I think it-would be well if no other
foreign Gold-Money than fuch Portugal Pieces as now pafs at Thirty-fix
Shillings each, were permitted to be current in this Kingdom ; becaufe
the great Variety of them, and the near Refemblance of Eighteen and Nine
Shiliing Pieces-to Guineas and Half Guineas, occafion frequent Miftakes.
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1

Several other Inconveniences will likewife attend paying and receiving
Money in fuch a Variety of Pieces, when the current Rate of Guincas
fhall be reduced to Twenty Shillings and Sixpence, and Half Guineas to Ten
Shillings and Three-pence, which I prefume are the Rates of Redultion to be
made upon the prefent Occafion: becaufe neither Moidores, nor the Di-

‘vifions or Subdivifions of them, .can then bz proportionably reduced
without making Copper-Money neceflary to complete their Values 5 nor
can Thirty-fix Shilling Pieces be fo reduced withq’ut the Inconvenience of
ufing Copper-Money ; but 1 imagine that they might be made current at
Thirty-five Shillings each without much Lofs.

For I think it is agreed, that Guineas are at prefent, or have been for
fome Years laft paft, over-valued about Eight-pence each, although they
cannot with Convenience be reduced more than Sixpence each; fo that
Thirty-five Shillings would be rather more than thofe, or {fuch other, Piecés

" as now pals for Thirty-fix Shillings, ought, in Cafe of the aforefaid Re-
du&ion, to be current at: for Eight-pence Reduction in a Guinea, comes.
to about Fourteen-pence upon a Thirty-fix Shilling Piece ; and therefore, if
fuch Pieces were reduced in Currency to Thirty-five Shillings, they would
then pafs for about Two-pence more than their Value, according to the
before mentioned over-Valuation of Ge/d in Coin. . o

By the fame Rule, thofe Portugal Pieces of Gold which are now currene
at Three Pounds Twelve Shillings each, might be reduced to Three Pounds
Ten Shillingss but fuch Coin undoubtedly is of too great Value to be
current, as it may be'much diminifhed without being perceptible to the:
generality of ‘Traders, and in Cafe of Counterfeit, the Lofs is great ; fo-
that People may well be diffident when fuch large Coin is offered to them.
in Payment : and now that the Arms of this Kingdom, &c. are all borne-
in one Shield on Guineas and- Half Guineas refpeQively, Portugal Pieces of
Eighteen and Nine Shillings each, may eafily be mi-ﬁ:aken for them, which:
is a good Reafon why the Two latter fhould not be current. - :

As to thofe other Pieces of Portugal Gold-Money, which now pafs here,.
at Thirteen Shillings and Sixpence, av Six Shillings and Nine-pence; and at
Four Shillings and Sinpence eachs the Two latter of thofe Three Sorts.
neither are large enough for current Money, nor can, when Guineas are-
reduced to Twenty Shillings and Sixpence each, be equated without frational.
Parts of a Penny; and as to Pieces of Thirteen Shillings and Sixpence each,
their Ufe really is much better fupplied by Half Guinea Picces : fo that:
upon the Whole, I think there fhould not be any otheg Sort of foreign-
Gold-Money current in Great Britain, than fuch Portugal Pieces as now pafs.
at Thirty-fix Shillings each but that, or fome one Sort, certainly thould.
be current, fo long: as it fhall be criminal to export Britiflr Coin.

For Men in Trade know the Value of Go/d and Sitver too well to keep.
them long in the unprofitable State of Bullion, when, by a gratis Goinage,
fuch Gold and Silver can be qualified to yield a Profit of Three or more
per Cent. per Annum 'y and as no Sort of foreign Silver-Mongy; cither is or.
fhould be allowed to pafs current here, a Quantity of Go/d ought always.
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to be kept in fuch current Money as may lawfully be exported, 2o prevens
the melting and exporting of Britifb Coin ; for it is in vain to think that the
‘Laws made for thofe Purpofes will prevent either, whenever the Quantity
of Bullion, or of foreign Coin, is not fufficient to pay the Ballances of our
lofing Branches of Trade, or the foreign Expences of War, &c.; and as,
on' the other Hand, it cannot be imagined, that Merchants or other
trading People, either have melted or exported, or will melt or export
Britifb Coin, without a fubftantial Reafon, I am much at a Lofs to find
out the Reafon of thofe Laws. :

It is lawful for Britifb People to go- out of Great Britain, or to bury
their Money under Ground, and yet if a Man was to do either of thofe
Things, for noother Reafon than their being lawful, he would be thought
very weak ; or if our Laws forbad Britifb People to go abroad, or to hide
their Money, it would be weak in a Man to ftay ftarving here when he
could live creditably in another Country, or not to conceal his Money in
Time of Civil War or general Danger : fo that it feems to me as if our
Laws againft either melting or exporting Britifb Coin, fuppofed a Want
of common. Diferetion in the People of this Nation; for there mult be
fuch a Want, in Men who do either, -under a Certainty of lofing thereby ;.
but there doth not feem to me to be any Want of Difcretion,. or of moral
Honefty, in melting or exporting Britifb Coin, when the State of lawful
Trade, or the Exigences of War, &¢, require the doing of either, although
fuch Aétions are criminal in Law.

For I do not know that any Man is made poorer, by another Man®
melting Britifly Coin , nor do I fee how the People of this Nation can be
made One Groat a Year richer, by paying their foreign Debts in Go/d or
Silver of one Shape preferably to another; but it is eafy to. find out, that
Thoufands of induftrious People would be made poorer, by putting a
Stop to the Manufaflury of thofe Metals; and that the Credit of this
Nation would be greatly impaired by delaying the Payment of their
foreign Trading Debts, till Specie of this Shape, or with that Szamp,
arrived to pay them: It is likewife eafy to difcover, that private Men
are not anfwerable for the Inconfiftency of Laws, and that the natural
Obligations. of paying juft Debts, and of providing boneft Maintenance for
Families, cannot be fuperfeded by any Law whatever; although it is at
the fame Time manifeft, that the aforefaid Laws do run counter to thofe
Obligations ; and therefore I am not furprized that fuch Laws have not
anfwered the Ends thereby propofed, but, on the contrary, have produced.
bad Confequences. : ‘

As to thofe Laws not having anfwered the Ends thereby propofed, the
long increafing and prefent great Scarcity of Si/ver-Mongy doth plainly
thew, that moft of the Sewen Millions of Pounds in Value, which were:
coined of fuch Money in the Reign of King #illiam, have been carried
abroad ; and as that vaftly more than proportionable Exportation of Sifver:
hath been owing to a Profit of Three or Four per Cent. arifing from an
Over-Valuation of Go/d-Money in this Kingdom, we may be aflured ;halzx
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fuch a Profit will likewife caufe Brisifb Gold-Money to be melted and
exported : for it is not the Exporter .or Remitter of Specie who bears the

e
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or our Shipping and Navigation muft go to Decay; and our Segiren, ;

._,
e

LCharge, Rifque, and Lofs, of or by melting Britifh Coin, but the Perfon
or Perfons for whole Account the Exportation or Remittance is made
or the whole Nation, when fuch Specie is remitted for public Service ; fo
that be thote Charges more or lefs, it makes no Difference to the Re-
mitter, for the Perfons whofe Expence or Service occafioned the Remit-
tance, muft pay all Charges attending it. ‘

And as to the bad Confequences which have been produced by the
-aforefaid Laws, it is certain, in the firft Place, that, inftead of preventing
the Exportation of Go/d and Silver, they have caufed much more to be
exported than otherwife would have been fent abroad ; for fuppofing the
Average Rifque of melting or exporting Britifb Coin to have been Two
per Cent. it is plain that, in every Inftance where fuch Rifque hith been
run by Foreigners, the People of this Nation mutt have fent abroad L1002
for each f100 that they have fo paid in other Countries : which Lofs of
Two per Cent. upon Six Millions of Pounds, amounts-to One Hundred and
Twenty Thoufand Poands, and Tam inclined to think that thofe very Laws
have coft the Public about [i120,0c0 in the Charge of remitting Money
to carry on the prefent War; for Portugal Gold-Cain though over-rated
in current Value here, hath neverthelefs been colleéed for Exportation,
at a Premium above the current Rates thereof ; which Premium and the
Charges of colleting, together with the Loffes by over-valuing fuch Coiz,
and by the Wear of it, muft all be borne by the Public. . ~ . ’

Nor are fuch Lofles, though great, more than Half of what this Nation
hath fuftained by the aforefaid Laws ; for that Lofs in remitting of Mone
which I have already rated at Two per Cent. makes foreign Hemp, Flax,
Pitch, Tar, Iron, Timber, &¢c. Two per Cent. dearer at the firft Han&
here; and as thofe Commodities are principal Materials for either Muns-
JSaétures or Shipping, it is plain that the Manufasturies, Trade and Navigation
of this Kingdom, muft have been more than proportionably injured by
making thofe Commodities dearer : fo that upon the Whole, thefe Pro-
hibitions to either melt or export Britifh Coin, have been -attended with
very bad Confequences, though not worfe than might be expeted from
Prohibitions which, in Practice, operate much like ex poft Fatfo Laws
for it is lawful to purchafe any Quantity of Hemp or Iron from Ruffia or
Sweden, and yet, if there happens not to be foreign Coin or Bullion here
to pay for the fame, as fometimes is the Cafe, thofe Prohibitions do in
effect become ex poft Fafzo Laws, by making it criminal to do A&s of
ecommon Juftice. :

Or {uppofing our northern Branches of foreign Trade, and the foreign
Expences of War, to have carried abroad all the Bullion and Soreign Coin
which there were in this Kingdom, as may happen; it is plain that the
faid Prohibitions would then become Laws againft the public Weal and:
Safety ; for Materials muft be bought, or our Manufafurers muft want
¥erk, and our Merchants want Goods to export 3 Naval Stores muft be had,

or

Soldiers, &¢. on foreign Service muft be paid, or they cannot ferve ; but
neither Ruffians nor Swedes will fupply this Nation with either Aaterials
for Manufattures, or Stores for Shipping, without Paymentin Specie, ncr can:
eur Forces abroad be paid without Money 5 fo that it is very extraordinary-
to have Laws which obftruét the Profecution of both 7ade and #ar ; and
yet this is manifeftly the Cafe, in regard to our Laws againft either melting
or exporting Britifb Coin 3 for Men will not tranfgrefs thofe Laws, or
fwear that molten Specie was not fuch Coin, without Premiums, which do
more than {o much increafe the Prices of our Manufaéiures and the Charges
of War. S B
- Certainly thefe inverted Effects do ftrongly indicate that there is fome-
thing wrong in the very Bafis of thofe Laws; for undoubtedly they were
intended to prevent this Nation from being impoverithed, inftead whereof,
they have inriched other Nations at our Expence; and this may, for
aught that any Man can tell, be a Confequence annexed to Laws which
do not only obftruct the Courfe of Juftice between Man and Man, but
make Perjury and other Tranfgreflion of Law neceflary to the carrying
on of lawful Trade, and the gaining of an honelt Livelihood : for our
Laws permit the Merchants of this Nation to purchafe in any Country,
what Quantities they will of the Commodities importable from thence into
Great Britain, but vertually forbid-them to pay for thofe Commodities in the
Coin of ‘that wery' Nation which receives the Goodss . and that Prohibition
is enforced by enalting, that the Exporter of fuch Coin thall forfeit the

- fame; as alfo, by requiring Oath to be made that molten Gold or Silver

intended for Exportation was not Britifb Coin, Clippings thereof, orPlate
wrought here; fo that Men have their Choice of Poverty or Perjury.
To fome fuch fad Alternatives as thefe, do our Poors Laws unhappily
drive diftrefled working People when far from home; for they are hot
legally intitled to Relief; and yet if they afk Charity, the Law fubjeéts
them to be punithed as Thieves, although they weither bave flelen nor
attempted to fteal amy Thing 5 and as in that Cale, the Cruelty of Law is
requited by more Robberies and Murders than any other civilized Nation
fuffers ; fo in this Cale, is the Crookednefs of Law fuitably recompenfed
by an Invertion of the very Effeéts it” was intended to produce : which
Matters may very well ferve to fhew, that there are eternal and immu-=
table Rules'of Fuftice between the Rich and the Poor, and between Man
and Man, which the GREAT DISTRIBUTER OF JUSTICE,
in Goodnefs to Mankind, will not fuffer to be violated or obftructed without
prefent Punithment ; ‘and there are ftrong Reaflons for making the fame
Obfervation in regard to monopolizing of Farms, oufting poor Peaple of their
Common Lands, defiroying of neceffary Cottages, and permitting the Abufe of
Spirituous Liguors, for thole Things are bad in their Natures, and have
been followed by nationally badConfequences. R B
As to the Laws againft either melting or exporting Britifb Coin, 1
have already intimated that they fuppofe a Want of common Difcretion
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i the People of this Nation, and any Perfon who will make an imaginary
Removal of thofe Prohibitions from AMoney to Men, may eafily find out
that Suppofition; ‘but I think it will be neceflary to more plainly fhew,
that common Difcretion makes the equitable Part of thofe Laws quite
unneceffary in Point of Policy; and as to the other Part, which runs
counter to common Juftice, I am perfuaded that Equity of Sentiment
and a Regard for the public Welfare will effect an Alteration of it; for if
there was any Reafon to. doubt of the Fact, no thinking Man eould
believe that, in a Country fo remarkable for wife commercial Laws as
England is, there exift Laws whereby our Manufaiuries, Trade and

" Navigation are, at Times, much prejudiced, without any Advantageof

another Sort; and in order to preventany Sort of Error, in applying the
Words juf# and unjuft to. the- faid Laws, I think it neceflary to obferve,
that it is ju/# to prohibit either melting or exporting of Brutifl Coin, but

~ unjuft to forbid both, becaufe thatis vertually forbidding Men 10 .do Fuftice.

T will therefore fuppofe it lawful to either melt or export the Cain of
this Kingdom, as I have faid that common Difcretion will effet all- that
the Law can juftly intend with regard to fuch Matters; and I am per-
fuaded that this will appear very plain by the T'welve following Paragraphs.

- Firft. Not one Briton would go abroad on Account of its being lawful
to melt or export Britifb Coin; becaufe Men travel for either Profit, Im-
provement or Pleafure, and the People of this Nation long have had full
Liberty to do either. , _ .

Second. Not one Foreigner who had acquired a Fortune .in this King-
dom would leave it on the aforefaid Account; becaufe Men prefer one
Country before another, either for their being born or having Kindred
there, or for Climate, Government, Manners, &c. L

Third. Neither Briton nor Foreigner who intended to live in this
Country, would, becaufe he might, -fend -his Money abroad; for Men
who do fuch Things, are. moved thereto by greater Intereff, or greater

- Security, neither of which would be thereby altered in any Cafe.

Fourth. Neither Briton nor Foreigner refiding in this Kingdom would

then ‘melt ‘Britifb Coin, though it might lawfully be done ; becaufe. the
Law of Difcretion would inform him, that he muft thereby. lofe in Value,
befides his Trouble, whatever fuch Coin wanted of its juft Weight, ‘
- Fifth. Neither Sikver-fmiths nor any other Manufacturers of Gold or
Silver would then melt Britifb Coin without a {ubftantial Reafon; becaufe
the doing of it unneceffarily would be punifhed by a Lofs in Value of all
the Gold or Silver wanting therein, or of Intereft for fuch Coin. ,

Sixth., Neither Fine nor Imprifonment can prevent Silver-fmiths, €3¢,
from melting Britifb Coin when Trade requires it, becaufe a Want of
Bullion, foreign Coin, or old Plate in this Kingdom, is not a Reafori why
they or their Families thould want Bread, : :

Seventh,
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 Seventh. Making it lawful to melc Britifh Coin would not increafe the
Confumption of Gold or Silver, in Plate, Laces, &Sec. becaufe that Con-
fumption depends upon Peoples Circumftances, upon Fathion, and upon
fuch Manufaltures being taxed or not taxed. - T
Eighth. Making i lawful to melt or export Britih Coin, would not
occalion it:to be melted or exported preferably to foreign Coin; becaufe
the Perfons whole Bufinefs it is to do either, will always melt or expors
fuch Coin as is moft for their Advantage in Trade. >
Ninth.. The unlawful melting' and exporting of feveral Millions of
Britifb Silver-Money is not a Reafon why either thould not be lawful; for
when Gold-Monies are juftly valued, Lofs will keep Silver- Monies at home

" aithout Law, as Profit hath carried Silver- Monies abroad againft Law.

Tenth.  No Perfon or Perfons would wantonly melt new coincd Britifb
Monegy when they might lawfully do fo; becaufe no Refiner, Silver-funith,
&, will buy or fell without Prefit, and therefore any Perfon muft lofe
by fuch melting, either that Profit, or Intereft for that Money.

" Eleventh. Making it lawful to melt or export Britifb Coix would not
be any Inducement to counterfeit Coinage; becaufe fuch coining would
#ill be high Treafon in this Kingdom, and it may be done abroad, as
well now as it could then. ‘

Lurelfth. Making it lawful to melt or export Britifb Coin would not
be any Inducement to filing or fweating of it; becaufe fuch Aions would
then be as punifhable here as now they are, and the Importation of falfe
Money would be high Treafon as heretofore. S

From hence it appears, that the living Laws of Difcretion do fully
anfwer every Purpofe which can confiftently with common Juftice be
intended by the written Laws of England, with regard to either meltin
or exporting the Gold-Monies or Silver-Monies of this Kingdom ; and
think .it may farther be made appear, that a total Inverfion of our Laws
in thofe Refpetts, by permitting either the melting or exporting of Britifh
Coin, and by probibiting the Importation thereof into Great Britain, would
produce all the Good aimed at by thofe Laws : for it is moft certain that
the faid Laws were intended to keep in England as much Gold and Sikver
as could be kept here, and it is no lefs certain that they have caufed to
be exported, very confiderable Quantities of Specie which otherwife would
not have been fent abroad ; fo that no Perfon can reafonably doubt of

- thofe Laws having produced the Reverfe of what was intended, nor ‘can

I fee any Reafon why, in this Cafe more than others, oppofite Caufes
thould not produce appofite Effects;. and therefore I fhall take the Liberty
of inquiring how thefe Matters will turn out. o

_ Firp. ‘The Laws of Difcretion would. keep in this Kingdom all the
Gold and Silver which juftly belonged to:the People therein, excepting
fuch Parts of the fame as reafonable Occafions, Luxury, &ec. would then,
and do now, caufe to be exported. ‘
: Second.
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. tecond. The Laws of Difcretion would prevent Britifh Gold-Monies
©and Silver-Monies from being either wantonly or unneceflarily melted,
and neither Fine nor Impmfonment have prcvented fuch melting when
l rade hath required it.

Third. The Quantity of Gold or Szlver in £1oo of unworn Brztz//
Money would then pay a Debt of /100" due in another Country 5 or-at
leaft, there would not be 27/ ‘or 24. more exported with it, as 2 Pre-
miuns of Rifque for breaking our Laws.

Fourth. Hemp, Flax, Pitch, Tar, Iron, ‘szber, €3c. of the Growth
or Produce of Ruffia, weden, Denmark, &?c would *then bé fo much
cheaper at the firft Hand here, as fhall be fa.ved by not paymg fuchPremmms
of Rifgue to break our Laws,

Fifth. The Saving by not paying of thofe Pxemmms, is already 1ated
at Two per Cent. and: contormably thereto I fhall reckon,’ that thofe prin-
c1pal Materials for our Mamtﬁzomres or S/szpmg would be thereby made
Two per Cent. cheaper, ‘

Sixth. A Saving of Two per Cent. in the firlt Coft of thofe Materxals, |

probably might abate the Prices of Manufactures from thence wrought,
or of Shipping therewith built, One per Cent. allowing for Lauour on the one
Hand and for compowzd Profit on the other.

Scventh. As the full wrought Linens of Ruffia, Germany, Hollamz’
Flanders, (Fc. would be thereby made Zwo per Cent. cheaper here, in
Time of War, fuch Fall of Price might be fome Sort of Excule for a new
Duty that feems to have been impoliticly laid thereon, -

Eighth.  Prohibiting the Exportation of Britifb Coin under Pena!ty oF
forfeiting the fame, is not a Security -againft importing and paying by
Tale, fuch Britifb Coinas hath loft Four or sze per Cem‘ by Wear, and
was paid by Weight when exported.

Ninth. Prohibiting the Importation of Brztz/b Coin, undex Penalty of
the like Forfeiture, would be 2 Security againft bringing into this King-
dom and paying by Zale, fuch worn B/ztzf/a Mbney as had been carried out
of it by Meight; becaufe the Rifque and Charge would be greater than the
Profit.

Tenth. Prohibiting the Importation of Britifl Coin, under the fald
Penalty, would alfo be an additional Security againft the Importation of
counterfeit, or unfairly diminithed, Britifh Coin from .other Counmes,
where the Penalties of our Laws do not ‘fignify.any Thing. - -

Eleventh. Permitting the melting of Britifl Coin would exempt %‘zz’zvez -

fmiths, Refiners; &e. from all Apprehenfion of Penalties for doing whae

is equitable in itfelf, -and the Repeal of thofe Laws would natur a.lly Caufe

other Laws to be thought more refpectably of.
Twelfth. Permitting “the Exportation of Brztz_/b Coin would put a Stop
to many Perjuries about molten Gold or Silver intended to -be exported ;

|
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The Things expreffed in thefe T'welve Paragraphs, do.feem to me to
carry fuch evident Marks of Truth along with them, and to be made fo
very defirable, by equitable Advaniages on the one Hand, and by avoiding
numberlefs Per/zmes on the other Hand, that one cannot help withing to
fee them accomplifhed 5 and it is ealy to perceive that nothing more is
nceeflury for the effeCting of fo defirable a Work, thin to mvert the
enadting Claufes wherchy melti ng or exporting the Coin of this Kingdom are
pw/yzbztc'd, and whereby the Importation of fuch Coin is, either exprefly or
in gencral Terms, permicted, (o far ds relates to Britifh Coin : all which
may very fafely be done, without increafing in this Nation any Sort of
Joreign Luxury: for that muft be reftrained cither by the People of Greas
Britain becoming a Law unto themfelves in Matters of Expence, or by
laying Prohibitions o high Duties on luxunqus foreign Commoditics, or
not at il 5 of which there needs no other Prodf, than that ruinous French
dee which was brought on in the Reign of King Charles the Second, '

when O/d Englifs Fruga/zty and good Houfewf}_y were banithed for French
Luxurzes and Follies.

. For the Prohibitions to either melt or export Englifb Coin, did not
prevent French and other Lukuries from caufing Two Millions of Pounds a
Year to be carried out of England in that Relgn at which, no Man can
be {urprized when he confiders, that the Value of Ten Tons of French Wine
might be concealed in a fmall Pocket ; but fuch a Quantity of #ine could
not be fo concealed, nor landed or carried along without much Noife and
the Privity of feveral Perfons; fo that when the Reftraint of Law came to
be laid upon French Wines and other Lusuries, inftead of being only on
the Money which paid for them, it proved effeitial: and thofe Sorts of
Reftraints to the Confumption of Joreign Commodities, are indeed the only
ones which can confiftently with common Juftice be had Recourfe to; fof
permitting an unlimited Trade to any Country, and at the {fame Txme
forbidding that Nation which confumes the Commodities brought from
thence, to pay for the fame in their own Coin, is fome how or Zother fo
extraordmary, that there is no knowing what to fay properly of fuch Laws
being now in Force, although they onomally were juft and wife Laws.

The firft of our Laws that prohibited the Exportation of Englifb Money
and of Gold or Silver Plate out of England, was made in the Ninth Year of
the Reign of King Edward the Third, when moft of the commercial
Dealings of this Nation were tranfacted upon their own Ground ; for the
foreign Trade of this Kingdom at that Time, and during feveral Ages
after it, confifted for the moft Part in exchanging #Woollen Manufattures,
Wool, Tin, Lead and Leather, for Linen Manufaﬁures, Wines, and fuch
Mercery, Grocery, €3¢, Wares as the People of various Countries brought
here; fo that the Exportation of Englifh Money and of Gold or Sitver Plate,
mxght, under thofe Circumftances, be prohibited confiftently with Juftice

A ewmirmeesnn

to other Nations, becaufe thofe Foreigners who brought their Commodi-
oo for no Man can fafely {wear that a Lump of " Sifver was not Bm:j/a Com, >
, palefs he himfIf refined i from the Ore. ‘, ties to thlS Country, might take baik what they could not fell for foreign
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Money 5 and fuch Prohibitions were' highly neceffary in' thofe Times, to
cuard againft Two Sorts of Injuftice which were then practifed by the
f?eople of other Nations, and appear, by that or other Laws, to have
been very detrimental to Fngland. ‘ o

For in the Preamble to the faid Law ( Statute 9. Edward II1.) it is
declared, ¢ Zhat divers People beyond the Sea do endeavour themfelves to
s counterfeit our Stérling Money of England, ‘and fo fend into England
<< their weak Money in Deceit of Us, and Derogation and Oppreffion of our
¢ Pegple, €3¢.”— To remedy which, it was proV!dec.L That no Sterling
[ Money] thould be carried out of England upon Pain of forfeiting the
fame, &c. and that counterfeit Sterling brought into England, or any of
the Englifh Dominions, fhould alfo be forfeited; which Remedies probably
were then effe@ual againft Lofles by counterfeit Money : but prohibiting
the Exportation of Sterling Money, was not fufficient to ftop a very lofing
Branch of Trade to the People of England in thofe Times, wherein they
bartered much of their Gold and Silver, for Bulls, Indulgences, and other
fuch orthodox Commedities, which Sterling Plate paid for, quite as well as
Sterling Money; and therefore it was provided in the fame Statute, That
no Sterling Halfpennies, &e. thould be molten,: nor no Silver Plate or.
Veflel of Gold or Silver thould be carried out of England by any religious

Man or other, witho_u\'t"the King’s Liccnge,‘ under‘l{ain @f' forteiting the

fame, &c. , )

Thefe do manifeftly appear to have been the Reafons upon which thofe
Laws were originally founded, as might farther be thewn by Statutes
5 Richard 11. Chap. 2. and g Henry IV. Chap. 8.5 for asto Luxury, the
ancient Way of preventing that in England, was, by fumptuary Laws

which regulated the Apparel of People, dccording to their Ranks, Degrees,
&c. and thofe feém to have been all the Regulations which were neceffary
in regard to Expence; for there was not any Sort of Occafion to lay high

Englifh Duties on French Wines, when the People of England were Lords
of the Soil that produced thiofe #7ines ;3 nor was there any Neceffity to lay

exceflive Impofts upon the Luxuries of Eafi-India, for fuck Qf_ thein as :
were brought to England in thofe Times, had paffed: through fo many

Hands, or over fo much Land, that they were too dedr 'to be. confumed

in any great Quantities, excepting by the King or'Royal Family; and as )

to the Luxuries of #eff-India, whi"ch"‘are now difperfed all over Europe,

the People of England, and every other Nation in this Part of the Wo’g!d},’:
were 'ext‘rémely well fecured from their 'ill Ef?;&s, bynotknowmgof’

the Country that produced them. :

All which Matters being confidered, it appeal‘s ,t’o“‘m'e_ very plain, .ﬂ“laﬁ k
the Laws againft either melting or exporting Qf’_ﬁnglzﬂz Coiny ot -other
Specie, were originally and chiefly intended to preverit the A1fppov'enf_hqu“v
of England, by counterfeit Money, or unter Prétences of Religiony and 16

- long as the Englifb Nation continued under thofe Circumftances, in regard

to Matters of Religion, and the Courfe of ‘foreign ‘Trade, fo'long ‘Were

thofe
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thofe Laws highly beneficial to them, and at the fame Time perfetly
reconcilable with Juftice to all other Nations: but I cannot help thinking:
that the Reafon of thofe Laws, fo far as relates to Religion, expired ng
Centuries ago; for I do not know that the People of Eugland have, as a
Nation, had any religious Concerns with the Popes, or the See of Rome
fince the Death of Queen Mary the Firft; and as to the other Part of the

N : - . TR
- Reafon of the faid Laws, which relates to preventing Zngiand from being

ir)npoveri{hed by counterfeit Meney, the very Intention thereof in that
Refpedt, hath been moft powerfully fupplied by the Penalty of high
Treafon, in {ubfequent Laws, &c. ‘ .
The Equity of thofe Laws with regard to other Nations, was indeed
kept alive by various Means, near a Ceptu‘ry longer; for an increafing
and "profperous Trade brought much Wealth into England, during the
Reigns of Q. Elizabeth, King j‘:a;;zes 1. and King Charles 1.3 and as good
Occonomy kept moft of that Wealth here, fo, in all Probability, did the
Duty of Seigneurage, Charges of Csinage, and permitting the Currency of
le to be kept in Bullion or fuch Coin, as much of that
Wealth as was from Time to Time wanted in foreign Trade : but that
Equity feems to" have been quite extinguithed in the Beginning of the
Reign of King Charles the Second, when a ruinous Trade with the French,
caufed to be carried out of England all the Specic brought here by profitable
Branches of Trade, and many Millions of Englifh Money alfo  becaufe it
was not then pofiible to pay the foreign trading Debts of this Nation,
without breaking the Laws againft eicher melting or exporting Englifh
Money s and it is ealy to believe, that this muft have been the Cafe during
a great Part of every general War fince that Time, ,
.. So that confidering the vaft annual Expence and long Duration of thofe
Wars, as well as the many Years Continuance of that ruinous French
Trade, and the Injuries which the Manufaituries, Trade and Nevigation
of England fuffered during thofe Times, by the increafed Charges of

remitting Money to pay for Hemp, Flax, Pitch, Tar, Iron, Timber, €¢.
g y to pay > > 5.

I think it probable that the Laws againtt either melting or exporting of
Britifly Coin, have, within One Hundred Years laft paft, caufed the Lofs
of One Million of Pounds to this Nation, either in their Zrade or the foreign
Expences of /7ar: and as to the other bad Confequences which within
that Time have been produced by thofe Laws, it is fhocking to think
how many Men muft have been perjured by {wearing that the molten
Gold and Silver which have been exported, were not Britifly Coiny for there
have been coined in England, between the Year 1660 and this prefent
Year 1760, about Forty Millions of Pounds in Value, of Gold- Monies and of
Silver-Monies 5 more than Half whereof may, for aught I know, have,
been exported in Bullion or Coin. :

Thefe Things fhew, how neceffary it is, to inquire after the Reafoir of
Laws which were founded upon accidental or mutable Circumftances ;
for the Laws here fpoken of, were highly beneficial fo long as the Reafin of
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shem exifted, but have been exceedingly injurious fince that expired : and HEISSIIBIIITCOIORORICRIERRR ]
the like may be faid in regard to the Poors Laws of England, for they were ‘ : Cod
properly accommodated to the Circumftances which are to be regarded in !
N fuch Cafes; but very great Alterations having been made in thofe Circum- ! 1
i ftances about One Hundred Years ago, and continually increafed fince 1 S W P ,

that Time, the faid Laws have ever %nce been producing all Sorts of bad 4 IR ILLIAM ETTY
g Confequences, as 1 have fhewn in my Treatife concerning thofe Laws.

I have now mentioned all that feems to me to be material in regard to.
the prefent Scarcity of Silver in Great Britain, and to the Laws againft

either melting or exporting of Britifly Coin; for I think there cannot be |

much Gccealion to caution trading People, not to expeél a great Plenty of 4 o : : !
Sitver- Money immediately after (?z/z'ﬁeak.: and Partugﬂ% Gold-Coins fhall be ' QJUA N T U L U M 0 U N gl'U E !
properly reduced in current Value here; becaufe they know very well, ‘ ' ‘
that almoft all the Sifver out of which Britifl Monies are coined, is brought
k. from foreign Countries, in Payment for Britifly Woollen Manufastures or
4 other Commodities fent there 3 and as the foreign Expences of War do:
: in all Probability now carry abroad, much more Go/d and Sifver than Trade 1 \ T NY ‘

brings home, it is eafly to perceive that Sifver-Money cannot be plentiful ‘ M ' O & N : E YO
here, till after Peace is reftored. :

: Nor do I think that reducing the current Rate of Guineas to Twenty:
Shillings and Sixpence, and other Gold-Coins in Proportion, will for many
" Years preferve a convenient Plenty of Sifver-Monies in this Kingdom ;.
becaufe the Value of Go/d muft ftill be farther depreciated in Europe, if

H IS - ;
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To the Lord Marquifs of Halifax. ,

LA

: the Mines in Brazil continue to yield fuch great Quantities of Gold as ‘ ‘ , Amo 1682 .
i they have done of late Years, and the Englifb, Dutch, French, Swedes, &¢. . S
continue to fend fuch vaft Quantities of Silver to Eaft-India; for that | BAR SRR B B B B o e B B B R R Ao b b oo BB
bringing of fo much Go/d from America to Europe, and that carrying of : : _ ,
fo much Silver from Europe to Afia, from whence it never returns, are L OND O N: )
“ . the Reafons why Gold hath been falling in Value for Half a Century paft; 4 ” B
. and in Twenty Years more, it probably will be neceflary to reduce Guineas | . - e . . :
: to Tawenty Shillings each in Currency, at which Rate they were current 1 Reprinted from an Edition that was prlntied for private Ufe, in
when firft coined. o i the Year 1695 5 and corrected by a Manufcript Copy of very good
: . ~ : Authority : —The Words included between Crotchets, asthus [ ],
g , were added by 7. Maffie, but are not in the faid Manufcript.
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QUESTION V. ;

e

s

Quantulumcungue
| éON-C“ERN{IANG'

M O N E Y.

LYUPPOSFE that Twenty Shillings of new Wllcd Money dq weigh Four
™ Ounces Troy, according toCuftom ot Statute. —Suppofe that Twenty
Shillings of the old Maney of Queen Elizabeth and King Fames the
Firft, which ought alfo to weigh Four Oxnces Troy, do weigh Three Ounces
Troyy and very varioufly between Three and Four Ounces, viz. none under
Three, and none full Four. . o o
Suppofe that much of the new regular {mélled) Money is carried into the
Eajt-Indies, but none of the old, light, and unequal Money.

Q U E § T I O N s
- QUESTION I

Whether the old unequal Mongy ought to be new coined and brought to an
E%‘i]b‘:fzy It ought : Becaufe, Mowzy made of GoLp and SILVER is
the beft Rule of Commerce, and muft therefore be equal; or elfe it is no
Rule, 4nd confequently #o Maney ; and but bare Metal, which was Money
before it was worn and abufed into Inequality.
- QUESTION IL |

At whofe CHARGE ! o

Anfwer. At the States Charge, as now it 1s :.Beca}u-fe, the Owner was
no Caufe of its Inéquality, but the States-Nche&, in [not] preéventin
arid punithing fuch Abufes, which are remedied by new Coinage.

QUESTION IN

Of what Weight and Finenefs ought the new SHILLING fo be ?

o
o

Anfwer.  Of the famie with the other prefent new Money, and which -

the old was of, when it was new : Becaufe, all muft be a]ike? all accord-
ing to the Statute, and all fit to pay ancient Debts, according to what

: lent.
vias really le QUESTION IV, _ N

Suppofe Twenty Shillings of old Mongy may make but Eighteen Shillings of
mew, who fhall bear the Loss of the Two Shillings 2 '

Anfwer. Not the States ; becaufe, Men would élip their own Money :
But the Owner himfelf muft bear the L_ofs; be_caufe, he‘ mlghc have
refufed light and defective Money, or put it away in time; it being fuf-
ficient that he fhall have new, regular, éeautlful Monqy for his old unequal
Maoney, at the States Charge, Ounce for Qunce We_lghté\ UESTION
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After this Reformation of Coin, will more Silver be carried ons of England,
Suppofe into the Eaft-Indiés, than before s and to the Damage of Yongland ?
 Anfwer. Sormewhat niore : but none to the Damage of ENcraxp, 7
Nominey but rather to its Profit: Becaufe, the Merchant will be confi-
dered for the Manufaturé of the new Money, befides the Metal of ir, as
he only was when he carried out Spanifb Reals.

: QUESTION VI

Whereas the Merchant carries Scarlet [#oollen Manufaiiures] and Silver
2o the Indies, will be 1ot now carry only the new coined Silver ? ,

Anfwer, The Merchant will buy as much Scarlet as he can for One
Hundred new §hillings, and then confider whether he (hall get more Silk
in the Indics for that Scarlet than for another Hundred of the like Shillings
and according to hisConjecture, he will carry Scarlet or Shillings in Specie;
or Part one, Part the other, if he be in Doubt.

, UESTION VIIL

But will not England be impoveriflbied by the Merchant’s carrying out the
Jaid One Hundred Shillings ?

Anfwer. No, if he brings home for them as much Sizk as will yield
above One Hundred Shillings, perhaps Two Hundred Shillings, in Spain,
and then bring the fame Two Hundred into Exgland : Or, if he bring
home as much Pepper as an Englifbman will give him Two Hundred of
the like Shillings for.  So the Merchant and England thall both gain by
exporting the Orie Hundred Shillings. - ’

QUESTION VIIL

But if the new Shillings were but Three-Fourths of the Weight as formerly,
then the Merchant would uot meddle with them at all, and Jo fecure [remove]
this Fear of Impoverifbment.?

Anfwer. . The Merchant would export then, juft as before; only Le
will give but Three-Fourths fo much Pepper, or other Indian Goods, for
the new retrenched Shilling as he did for the old; and would accept in
India Three-Fourths as much Pepper, as he formerly had for the old
[Shilling]; and confequently, there would be no Difference, but among
a few fuch Fools as take Money by its Nazme, and not by its Weight and
Einenefs. -

‘ QUESTION IX.

If @ Shilling was by new Coinage reduced to Three- Fourths of its prefent
Weight, fbould we not therely bhave One-Third more of Money than now we
bave ; and confequently, be fo much the richer ?

Anfwer.  You would indeed have One-Third Part more of- the new
chriftened Shillings, but not an Ounce more of Sifver nor Money, nor would
you get an Ounce more of foreign Commodities for all your new multi-
plied Money than before, nor even for [of] any domefticCommodities ;
but perhaps a little at firft, from the few Fools above mentioned : As for
Inftance; Suppofe you buy a Silver-Veffel from a Goldfmith, weighing
Twenty Ounces at Six Shillings per Ounce, making Six Pounds [in Money],

or
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or T'wenty-four Ounces of coined Silver ; now fuppofe that the faid Six
Pounds were reduced from weighing Twenty-four Ounces to weigh but
Eighteen upon the new Coinage, but be ﬁiﬂ‘called Six_ Poux}ds [m Money-
Tale], even by the King’s Proclamation ... Can it be imagined, that
the Goldfmith will give his Veflel weighing Twenty Ounces of wroughi Silver,
for Eighteen Ounces of wiwrought Silver, for the Workmanfhip of Money
is of little Value # — Now the Abfurdity is the fame in all other Commo-
dities, though not fo demonftrable asina Commodity whofe Materials are
the fame with Money. :

' QUESTION X, , _ _
Cannot Authority command that Men foould give as much Commodity for the

new retrenched Monzy as for the old, which weighed One-Third Part more 2
Anfwer.  Then the Effect of fuch Authority would alfo be to take away
One-Third of all MensGoods, which are Commodities beyond Seas; and
give the fame to Foreigners, who would have them for Three-Fourths of
the ufual Quantity of Sifver ; and the fame Authority would take away
from the Creditor, One-Third of. the Money which was due before the

Proclamation. ’ ' :
: QUESTION XL g o

TWhereas you fuppofe retrenching One- Fourih in the new Coinage Juppofe

it was but One-Tenth, bow would the Matter be then ? _ |
Anfwer.  Juft the fame : For Magis et Minus non mutant Speciem : But
it were better you fuppofed that Oze Shilling were to be taken for Ten or
Trwenty ; — Then, the Abfurdity would be itfelf fo vifible, as to need
no {uch Demonftration, as is needful in fuch fmall Matters as common
Senfe cannot difcern : For if the Wealth of the Nation could be decupled
by a Proclamation, i were firange that fuch Proclamations bave not long
Sfince been made by our Governors. ‘ » A

QUESTION XIL _

Will not fome Men, baving Otcafions to buy Commodities in foreign Parts,
carry out all Money, and [0 not vend or export our own Commodities a7 all 2
Anfwer.  If fome Englifth Merchants fhould be fo improvident, yet the
foreign Merchants would buy fuch Englifh Commodities as they wanted,
with Money brought into England from their refpective Countries, or with
fuch Commodities as England likes better than Money.  For the Vending
of Engli/h Commodities doth not depend upon any other Thing, but the
Ufe and Need which Foreigners have of them. ..... But were it not 2
Folly for an Englifbman not to carry Lead into Turky, but go thither with
Maney in his [Ship’s] Ballaft, and fo lofe the Freight of the Lead which
he might fell there; and that a Ship fhould come from Turky with Money
in her Ballaft alfo, to fetch Lead from England, which might have been
carried at firft by the Englifb Ship? — No: The Art of a Merchant is to
confider all thofe Matters, fo as no Prince’s Proclamation concerning the
Weight and Denominations of Coins, fignifies any Thing to Foreigners when
they know it, nor to his own Subjeéts pro futuro, whatf_:ver.Dx{turbances
"it may make amongft them pro preterito,  We fay again, 1t were bet;er
' or

for a Prince owing Twenty Shillings, to fay he will pay but Fifreen Shillings,
than, difguifing bis own particular Purpofe, to fay that ail Landlords thall
henceforth take Fifteen Shillings Rent for Zwenty Shillings due to them by
their Tenants Leales ; and that he who hath lent One Hundred Pounds
on the Monday, the Proclumation of Retrenchment coming out on 7e/day,
may be repaid on Wednefday with Three-Fourths, or Seventy-five Pounds,
of the very Money he lent Two Days before.
‘ QUESTION XIIL
Why is not our old worn unequal Money new coined and equalized ?
Anfwer.  There may be many weak Reafons for it; but the only good
one which Tknow, is, that bad and unequal Money may prevent hoarding,
whereas weighty, fine, and beautiful Money doth encourage it in fome
few timorous Perfons, but not in the Body of trading Men. Upon the
Account of Beauty, our Britannia Halfpence were almoft all hoarded as
‘Medals, till they grew common; for if but One Hundred of thofe Pieces
had been coined, they would for their Wark and Rarity have been worth
above Five Shillings each, which for their Matter are not worth the Half-
penny they pafs for: Forin them, Materiam fuperabat Opus.
‘ - QUESTICN XIV.
Why bath Money been raifed, or retrenched, or imbafed, by many wife States,
and [o often ? :
Anfwer. When any State doth thefe Things, they are like Bankrupt-
Merchants who compound for their Debts, by paying Sixteen, Twelve, or
Zen Shillings in the Pound ; or forcing their Creditors to take off their
Goods at much above the Market-Rates. And the fame States might
as well have paid but Three-Fourths of what they owed, asto retrench
their Money 'in general to Three-Fourths of the known Weight and Fine-
nefs. And thefe Practices have been compaffed by Bankers and Cafhiers
for oblique Confiderations, from the Favourites of fuch Princes and States.
UESTION XV.
Is it then the Honour of ENGLAND, that no fuch Tricks bave been
practifed, though in the greateft Streights that ever that State bath been in ?
Anfwer. It hath been their WISDOM, and confequently their
HONOUR, tokeep up a Rauleand Meafure of Trade among themfelves,
and with all Nations. -
4 QUESTION XVL
. But is there no Cafe wherein MoNEY may be juftly and bonourably R A1sED ?
Anfwer. Yes;in order to Regulation and Equalizing of Species of Coins;
as when T'wo Species of One Weight and Finenefs, are taken at different
Rates; then, the one may be raifed, or the other depreffed : But this muft
be ruled by the Eftimation of the whole World, as near as it can be known,

‘and‘not by any private Notion; and the like may be done between Golid

and Silver.

QUESTION XVIL _

What do you think of the rifing or falling of the Price of Lianv, from this
Sollowing Inflance, viz. A Piece of Land was fold Sixty Tears ago for One
Thoufand Pounds, that is, for One Thoufand Jacobufles; and the fame Land
L ;

)




[ 381
is now fold for One Thoufund Pounds, or One T boufand Guineas, and the
Guinea is but Five-Sixths the Weight of the Jacobus ; Is the Land cheaper
* now than Sixty Years ago ?

Anfwer, Tt looks like a Demonttration that it is: Yet if Gold be not
Money, but a Commodity next like to Money, and that Siver be only
Money 3 then we muft fee whether One Thoufand Facobuffes would then
purchafe no more Silver than One Thoufand Guizeas will do now; for if {o,
the Land was beretoforeand now fold for the fame Quantity of Money, though
not of Gold ; and is neither 7ifen nor fallen by what hath been inftanced.

QUESTION XVIIL

IVhat is the Difference between retrenching or raifing of Mangy, and imbafing
the Metal of the Jame, as by mixing Copper with Silver ?

Anfwer. The Firft is the better of the Two, -if fuch Mixture be of no
Ufe in other Things: For if Twenty Shillings, which contain Foxr Ounces
of Silver, fhould bereduced to Three Ounces of Sifver, it isbetter [to have
fuch Silver recoined without imbafing], than to add Oxe Ounce of Copper
to the fame, in order to make Four feeming Qunces as before : For if you
come to want the faid Three Ounces of Sifver mixed with Copper, you muft
lofe the Copper, upon the Teft, and the Charge of refining alfo, which
will amount to above Four per Cent. I :

UESTION XIX.

What do you okject againft finall Silver-Money ; as againft fingle Pence,
Two-pences, &c. 2 : S :

Anfwer. That the Coinage of fuch Pieces would be very chargeable,
and the Pieces themfelves apt to be loft, and more liable to wearing {by
their Surfaces being greater in Proportion to their Weights, than the Sur-
faces of larger Pieces are, &c.]; for lictle of our old {mall Money is now
to be feen, and our Groals are worn away to Three Halfpence [Value] in

Metal. o - : :
QUESTION XX
What doyou fay of Money made wholly of bafe Metal, fuch asFarthings, &¢.?
Anfwer.” That the Want of [fufficient Worth in the] Materials ought to
be made up, by the Finenefs of Coinage, to very near the intrinfic Value
[of what fuch bafe Money paffes for]; or, what is gained by the Want of
cither, to be Part of the King’s Revenue. : o
QU ES T1O0 N; XXL
Which is beft, Copper or Tin, for this Purpofe 2. :
Anfwer, Copper: Becaufe it is capable of the moft imitable and durable
Coinage ; though the Copper be foreign, and Zin a native Commodity.
For fuppofe Copper and Fin of the fame Value in England; yet if One

Hundred Pounds Weight of Tin fent to Turky, will fetch home as- much

- Men united.

[ 39 1

Asfwer. Perhaps they are againft the Laws of Nature i
ticable : For we lee that the Countries which a{;ound V;it?](}igiz:l?rgam
other Commodities, have followed 7o fuch Laws; and contrary-wife, that
the Countries which have forbid thefe Exportations, under the hiJ heft
Penalties, are very deftitute both of Money and Merchandize. e

QUESTION XXIIL

Is not a Country the poorer for baving le[s Money 2

Anfwer. Not always: For as the moft thriving Men keep little or no
Money by them, but turn and wind it into various Commodities to their
great Profit; fo may the whole Nation alfo, which is but many particular

QUESTION XXIV.
]\j’afy a Nﬂ/éfﬂ, fugpoﬁe ENGLIIKND,‘ have too much Money ? :
nfwer. es: As a particular Merchant : :
I mean coined Money, lging by him. - may have too much Money,
B QUESTION XXV.
Is there any Way 1o know bow much Money is fufficient for any Nation 2
Anfwer. T think it may pretty well be guefled at; viz. 1 think that

“fo mach Money as will pay Half a Year’s Rent of all the Lands of England,

and a Quarter’s Rent of the Houfing, and a Week’s Expence of all the P
a:nd qbout a Quarter of ghe Value of all the exported Commoé?tieegplg
fufficient for that Purpofe. Now when the States will caufe thefe Things
to be chpputed, ar}d the Quantity of their Coins to be known, which tﬁc
new coining of their old. Mouney will beft do; then it may alfo be known
whether we have fo0 much or to0 litile Money. . - ~ ’
,  QUESTION XXVL
Z’/yf:t Reme\’(g is there, if we bave too little Money 2
nfwer. e muft ére@t a Bank, which well computed doth almoft
double the Effec of our coined Money -,’ and we have in PE”glﬂﬂd Maater;]izls

~ for a Bank, which thall furnifh.Stock enough to drive the Trade even of
‘the whole commercial World. P e

" QUESTION XXVIL

What if we bave too much Coin ?

Anfwer.  We may melt down the heavieft, and turn it into the Splehdo‘r

of Plate, in Veflels or Utenfils of Go/d and Silver 5 or fend it out as a
" . }‘ 5 -~ - - p - ~ . :

Commodity, where the fame.is wanting or defired; or lett it out at Inzeref?,

‘where Istereft is high.

" "QUESTION XXVIIL

What s InTEREST 07 Use-Money - ;

~ Anfwer. - A Reward for forbearing the Ufe of your own Money, for

~a Term of Time agreed upon, whatfoever Need yourfelf may have of it

. Silk as will ferch above 100/b. of Copper from Sweden 3 in fuch Cafe, the ]
Difference between native and foreign is nothing. o L
QUESTION XXIL R !
Tvis Dofirine may extend to a free Exportation of Maone; and Bulliony which

45 againft our Lows : — Are our Laws not goed ? .

“in the mean.while. e
.. QUESTION XXIX.
" What is Excuancs? o B »
Anfwer.  Local Intereft ; or a Reward given for havin Tone
at fuch a Place, where you molt need ;hegU& of it. 8 your Money

g TR R

R L EE

%

S ey

i
ferse e
i
S e e R T T D
i .
e G s S

T e R R Es,

DR O A0y (i o i e

I .
R N O bt U 5, 0 ot S —
? . s i £

bt s



s BTN e R e

[ 401
QUESTION XXX,
What is the Trade of a Banker ?
Aufwer. Buyingand felling of Jntereft and Exchange; who is honeft only
~upon the Penalty of lofing a beneficial Trade, founded upon a goud
Opinion of the World, which is called Crediz.
QUESTION XXXI ,

You were fpeaking of bafe Money and Farthings, which are genevally below the
intrinfic Value, and therefore ought not to be permitted to increafe ad infinitum.,
—Is there any Way to kinow bow many were enough ? »

Anfwer. 1 think there is; wviz. Allowing about Twelve-pence in
Farthings to every Family : So as if there be a Million of Families in
ELngland (as 1 think there be), then, about Fifty Thoufand Pounds in
Farthings would fuffice for Change; and if fuch Farthings were but One-
Fifth below the intrinfic Value, the Nation would pay but Ten Thoufand
Pounds for this Convenience : But if this Way of Families be not Limi-
tation enough, you may help it by confidering the f{malleft Piece of
Silver- Money current in the Nation; which how much leffer it is, by fo
much leffer may the Number of Farthings be : The Ufe of Farthings being
but to make up Payments in Sifver, and to adjuft Accounts: To which
End of adjufting Accounts let me add, that if your old defe&iv_e Farthings
were cried down to Five a Penny, you might keep all Accounts in 2 Way
of Decimal Arithmetic, which hath been long defired for the Eafe and
Certainty of Accounts. -

: : - QUESTION XXXIIL
What do you think of our Laws for limiting INTEREST ?

Anfwer.  ‘The fame as of limiting the Exportation of Monrey ; and

there may be as well Laws for limiting Exchange alfo : For Intereff always
carries with it an Infurance Premium, which is very cafual, befides that of
Forbearance: For Inftance, In Ireland there was a Time when Land, the
higheft Security, was fold for Two Years Purchafe : It was then nazurally
Juft to take Twenty, Thirty, or Forty per Cent. Intereft ; whereas there,
the Law allows but Ten. And fince that Time, Lands being rifen to
- Twelve Years Purchafe, refponfible Men will not give above Eight per
Cert. and infolvent Men will offer Cent. per Cent. notwithftanding the Law.
Again, {uppofe a Man hath One Hundred Pounds [in Value] of Land,
worth Twenty Years Purchafe; and another Hundred Pounds in Houfes,
worth Twelve Years Purchafe; another Hundred Pounds in Skipping,
worth Two Years Purchafe ; another in Horfes, worth Six Months Pur-
chafe; .... Is it not manifeft he muft have a greater yearly Premium for
lending his Houfe than his Land, his Ship than his Houfe, and his Horfe than
his Ship 2 — For if his Horfes be worth One Hundred Pounds, he cannot
hire them out for lefs than Ten Shillings per Diem; whereas the Land will
not yield a Groat for the fame Time; and thefe Hires are the fame with
Interef?, ’
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Manufaliury and Trade belonging to thefz Kingdem:  Extrated from the
Commercial Writings of various Authors, and digefted in Order of
Time. Part I Price 1s5. 6d.

8. A Propofal for making a Savine to the PusLic, of many Thoufan

Pounds'a Year in the Charge of Maintaining His MaJEsSTY’s *0

Forces, and for the better Regulaiicn of Fhem.  Price 25, 6.4

-, [eafons

=



it BB e e %

T e oot i

T TR

15
:
!

TRACTS writtn & J. MAasste.
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o : and Sicily, or Holland : Shewing the probable ill Confequences of fuch a
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Price 64, o '

 30. Fafts which fhew the Neceflity of Eftablithing a Regular Method for
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in the RovaL Navy; to which are prefixed, Obfervations- concerning

. the Tax upon Houses:and Winpows, &c. Price 64:

11. A Pran for the Eftablithment of CuariTy-Housks for Expofed or
" Deferted Women and Girls, and for Penitent Proflitutes.«~CONSIDERATIONS
. relating to the Poorand: Poers-L aws-of England; wherein the great In-
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immediately owing to the Severity, as well as the Defelts of our Poors-
Laws; and to be primarily caufed by the Monopolizing of Farms, and the

" Inclofure of Common Lands s which have likewife decreafed the Number of
People, and brought our Woollen Manufalturies into a precarious State, as
o is ‘made appear by Extrafs from feveral Laws and other Authorities: —
L - Alfo A New SysTeM oF PoLicy, moft humbly propofed, for Relfieving,
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be kept nearly EquaL in all Parithes, asin EQuiTy they ought to be 5 and
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S * 13. Farther Obfervations concerning the Founprine-Hosprrat, pointing
by, out the ill Effe@s which fuch an Hofpital is likely to have upon the
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Written for the Information of thofe refpectable Perfons whofe humane
~ and charitable Difpofitions have led them to fupport that Hofpiral ; and
intended for to thew all Fathers and Mothers, what a Hydra they are
nurfing for Pofterity. To which are prefixed, Former Obfervations

concerning the faid HosprraL, Price 64.

" 14. REASONS humbly offered againft laying any farther T AX upon
MALT or BEER ; fhewing that fuch a Tax would not only caufe.
great Lofles to the Landbolders of England, but be prejudicial to feveral

, Branches of our Manufaturies, and prove a -pinch-Belly Tax to fome

Al Hundred Thoufand Families of labouring People.  Price 64,
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