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 ADVERTmEMENT 

THE Wr1tel of the followmg Enquiry,

after readmg the refpetive argu-
ments of Mr. Lowndes, Mr. Locke, and
Mr. Harris, on the fubject of Comage, en-
deavoured to fatisfy himfelf concernmg the
grounds of fuch contrary opinioris, relative

to the expedients proper to be taken, ‘when
bullion rifes fo much above mxnt—prxce, as

, to lay a temptation in the way of melters
and exportexs to deprive us of our dood

~Ipecie; and to prevent the coinage of new'
p : p
rgloney The i mconvemences produced from

thefe c1rcumﬁmce89 though not equal in

degree to what they might have been in the
reign of King William, are neverthelefs at

this time very great. At that per iod, M.

Az Lowndes,,

e

e et e o A g



v ADVERTISEMENT.

. Lowndes, Secretary to the treafury, pro- |
 pofed to increafe the current value of our .
, money, n order to make it cor refpond with

the pI‘lCe of bullron for the time being :

. Mr. Locke oppofed this propoﬁtlon and
- endeavoured to prove,’ that the ftandard of
'money fhould not be violated or altered, on.
©any pretence ~whatfoever 3 and his argu-
~ ments had Welght fufficient to prevent Mr.

. Lowndes s plan from berng carried into ex-

‘ecution. Not many years fince, Mr. Harris,

‘who had long been an ofﬁcer of the mint,

publrﬂaed An Effay upon Monqy and Coins
in which he conﬁrmed the opmron of Mr,~

- Locke. -

Many of the reafons urged both by

‘; ‘Mr. Lowndes and Mr. Locke, though
- when examined apart they may appear to
- be equally well founded; yet, when com-

pared with each other, are indeed whol-

ly srreconcileable. The outlines ‘of Mr.
Lowndes propoﬁtroa {eem confiftent with.

g,ood fenfe and e\perlence, though parts

of
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of it are certamly exceptronab1e~ '.and'

,' then we confider his. knowledge in mo-
\ney-matters, and the great affiftance he -‘
| undoubtediy had from ‘perfons the moﬁ:

emmently ﬂ;rlled in trade s hzs argumenrs

- Tecelve additiona 1 Welght -On the other
hand, when we call’ to mind the fuper;or ‘
‘abilities of Mr. Locke ; and when we ad- |
~ mire his'reafonihg, Whieh"feems to be.

mathematrcally true ; we are apt to think
with him, that any alteratron of the f‘an.;
dard could not- poﬁibly be attended ’Wlth

advantage but very probably with in-

~ convenience,  Still, however, the fcarcrtyﬂr |
- of filver money calls loudly for redrefs. A -

redr efs is indeed at this time become almoﬁ:
indifpenfably neceﬁ'ary, for the immediate

purpofe of carrying on trade, throuohout .
- the kmsrdom. S

“The writer, taking thefe various eix#
cumflances into confideration, fmmd the_

. =d1fﬁculty of 'forming a decifive opinion 3
- whilft yet he earneﬂly erhed to difcover

the fozmdm‘zon of thrs incong ru;fy, between
- phrlo-




i ADVERTISEMENT.

_'philofophical‘ tr.u\th and common experie

ence. After having, “in the courfe of his
refearches, compared the ‘events which
have happened in refpect to gola coins and
forexgn exchanges, he began to entertain
fome - doubts concerning the principles on
which Mr. Locke formed his opinion;

“an oplmon better fulted perhaps to philofo-

phy than trade. With a view to com-

merce money ou ht principally to be con~
> y oughtp paily

fidered ; and it appears to the writer, with
all due deference to Mr. Locke, that the
want of {ufficient attention to foreign ex-
changes betrayed him mto error: at leaft,
his maxims donot corr,efpond_wﬁh the trade

‘of this country, as practifed for many years

paft.

After having frequently reviewed, and

well weighed, the circumftances on which

M. Locke’s opinton is grounded ; and after

havin g confulted thofe who are particularly
converfant i n matters of es{chandes and bul-
lion; the writer ventules to {ubmn this

6 IR Enc}ulry»

-

AD'VERTISEMENT | _vii

_Enqmry to the public. It is equal to hxm,
whether the opinion herein fét forth, or

Mr. Locke s, be foynd to be the true
one: in either cafe (let but the one or

the other be afcertained) the remedy ap-

pears to him to be equally near ‘at

| hand,

, AN

et eyt




e e e e L e 4
' . B )

S N L et 80 e D B Yt

e e R e e

AN ENQUIRY
. THE PRESENT STATE

‘ﬂ

. OF THE

BRITISH COINAGE.

~*#*¥$*#*****%*********

PART 1.
R R T T

CHAP L

A general View of the State of the Coinage in =~~~

this Kingdofn, from the Rejgn -of Quven

. Elizabeth to the prefent Time's and ihe

Money at the Mint, S

A S the fubject propofed at prefent to
Y be enquired intg, has not, I appre~
" Berid, been much confidered by the

B generality of thofe who probably may read
- the folléwing fheets 5 I take' the liberty,
_inorder to give a general idea of the nature

and ftate of our coinage, of putting'downa-

 table, fhewing the money coined in this
- kingdom- at-~ the- mint, from- the reign of
- Queen Elizabeth to the prefent time.

B Gold




- De from 12 . }

Rezgrz qf

’Ehzabeth 3 { »»

James I.
Charles 1.

‘Parliament, } .

Oliyer," ‘&e.

112,731 6 152

‘ 'Charles II.

James II.

- William and: }

Mary,
William'in the} )

. Tower,

Ditto, in the. }

~ CountryMints,

Anne, in the - }
Tower,

burgh,
Geor eI
Geo: ge 1.

| Georce 111, to} ,

T Jan 1763, J
D° to D° 1704,

D°to D° 635,
DewD® 66,
D° to D° 67,
D% wo Do 68,

Deto D° . -6g,

Jan. 1769 to
30 May, ,

839140 3 13 23

Gold

Lwts : oz dwts.-gr.’;

12,2347 — 18 6
L 107302 7, 4

-

87,995 7 11 14

1,768 7.17 16 .

93024 § 813
47497 © |
9,962 8 0 14

1.0,

66,866 3 _x4,v o

. 55)83220 'Q; _
- Mint at Edin.}' s L

e L] o

181,763 ~ —

3 2497592 7 12 21,:.
26 022 6 16 12 -

10,980 -
18,900 -
11,520 =

17,565 =
. 27,219 ~

18,075 —

AREEEE

_1. H'i lfﬁ_l'

4320 = -

B
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s ONTHEPRESENT STATE

Sterlz'ng value.
- ] v s, o d.
440,534 14' 9

354,090 10 83 [
- 3,666,389 18 11

393[9’677 5 9

o Gold and Silver coined in each ‘reign, from 17 Nov. I 558, to
’ ’ " per ounce, and Silver at 5, 2d per ounce,

92,514 18 814

75853,-213- 8 9’

4 Plw

4,340,567 10

7%
2,219,329 17 . 73
| 465,505 T4 3%

| ».2,608§7‘57*19 " 9.

."8?,4'9'2"8‘76 3 6
by 662,215 19 3

1 21; 904 10 6

10 =
- 883,102 10 —
538,272 —

.. 820,724
1,271,807
= '.84'453‘554' 7 .

| 326133‘5’2' o

(SO b

‘39,208 830 17 114,

' OF THEBRITISHCOINAGE . g

he 3oth of May 1469, Sterlmg value of the Gold
with the ‘Total Amount of both in each Reign. -

3l 175 104d.

Toté’l" Sterling w&lue

Szlwr. _ Sterlmg vale, of Gold “and Silver
» ‘ EEEERN coined in each Reign,
- Lowts. oz, dwts, e b s de L b a4
65853 11 3. 7 4718579 2 8% ss13210 8 2
- = | 1,765,961 14" IO . 5:432535F I3 g
- e 8,776,544 10 3 - 12,096,221° 16 —
123,644 118 2 383204 15 43 455.809.14 of
775498 T 1 0 15644,380 3 13 23,497,593 11 113 |
1,025,012 — 14 14 3,177;537 7 91 T, 24.,10 18 42
167,198 10 6 20 518,316 9 52 - 337,63; 7*3":
25492 418 8 79026 9 43 544,532 3 .8
1684600 ©19. 6 g222,260 4 1:2) .
o S ’ 10,138,376

571,996 — — —.
| 66804. 915-—- o
103,346 — — —

75176 — —
98)180 9 6 —

I,030 = = —

5-—--‘-—.--—.

- -y - -
- = -
g‘ - - -

1,791,787

320 372 '

233,045
304,360

15 10 —
18.12 g

297 12 -

 3>825,’792 —_—— —

11,850,955 4 —

207,094 18 4% 2

5t‘,06"8‘.786

k3,136‘,’225"x_o » I% :

8 725 921 15 6
11,966,576 7 3%
© 1,219,097 10 6
515,669 6 —
883,118 — —
538,290 12 —
821,022 4 6
1,271,807 15 6
8440554 7 6

201,852 s e

1 11%

~
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§ ON THE PRESENT STATEC

| I Wlll noW take the hberty of makmgf o
C “ethe followmg general obfervatlons :

.....

If our current” money be defedtive 'in
: welght or in ﬁnenefs, fo as to*be in any?’" ‘

- conﬁde;able degree of Le ﬁ \\ca.lue as bulhon,
'Whﬁp melted down, : than it pafles for as-

money, the nation is, in many refpeé‘cs,

~injured; becaufe that Wh1ch is the ftandard
-~ of property, is fthart of meafure. - But, on
the 0the1 hand o ' S

If the f’candard com is in any conﬁder- o
a,ble degree of more vqlue as bullion than
as coin, no laws, however fevere, can .-

| prevent its being melted down and export= .
“* &d, in preference to bulhon ; confeq“uently,‘
~_in time there muﬁ becomeagreat fcarc1ty, o

7 whzc:h is the cafe at prefent with regard to. -

- the coin of this nation, efpecm.lly of oug- :

ﬁlvei coin of full welght | |

OF THE BRITISH COINAGE. 4

By examxnmg the followmg table, taken

| from the mint. indenture, and the pres

fent prlce of bullion at m'u'ket, 1t W111 ap~ |

pear, how thé prefent fcarc1ty of filver
Mmoney arlfes.

Bg : :_ .v ) TABLE°

L e




6 ON THE PRESENT STATE.
T ABLE

Gom) Coins.

I Number of pieces in the

Expences on the Coinage,
- pound weight Troy.

SRR oS d.
178 Quarter Guineas, S —— 11 10
133 Seven Shillings, — — g 10}
' 89 Half Guineas, ~  —— — 7 10}
443 Guineas, —_— 6 8
22 Two Guineas, and Half a Guinea, —— 6 ©
g9 Five Guineas, wanting Half a Guinea, = 6 o

; N . . STANDARD.

22 Carrats of fine gold ;
2. Ditto of allay. = |
‘Remedy, the fixth part of a carrat,

: : I s do .
L 46 14 6 the mint prlce, -
‘ o Or, 3 17 10% per ounce. ,
Prefent price of ftandard gold, as bullion, is 3L 19s. 6d.
- perounce ; or 4/ if calculated at the former pnce the
pound welght is worth,
‘ 71. 14s. the current price of gold bullion at market.
, Therefore there isa lofs upon the coinage of gold, taken at

pound Welght, Wthh is upwards of 2 per cent.

per pound welght 'Troy. =

~ The value of the pound weight of gold, when coined, is

the loweft price of bullion, at prefent, of 19s. 64. per .

TABLE.

w!
LA

248 Three-pences,

f

©OF THE BRITISH COINAGE, - §
T A B‘L'Ea
SILVER Coms‘

, Expences on the Comage
. per pound weight Troy.

Number of pleces in the.
pound welght Troy.

A

wow R NN R WW Y
. » bt
ﬁu}%ﬁnw

744— Penmes, '{- g
272 Half Groats, s

186 Groats, =~ ——ms
124 Six-pences, —s

62 Shillings, : .
24 Half Crowns and two thllmgs, ——
i Crowns and two Shllhngé i

]  1@§
5z
53

STANDARDa .

1i Ounces, two penny weiglit, of fine filver 3
' 18 Ditto of allay. o
Remedy, two penny weight in the pound welght Troya ,
"The value of the pound Welght of ﬁlver, when comed ip
B AR A B '
, '3 2 o themint price,
- Qr, O 5 2 per ounce:

‘Prefent price of f’cerlmq filver bullion i3, from &s. 5d to .

' §s. 6d. per ounce i if calculated at 55 5d the pound
We1ght is WOlth o

L s d. ‘ A

'3 5 o thecurrent price of ﬁlve1 bulhon at market,

Or,0 5§ per ounce. : _r
‘ Therefore there 1 Is a Iofs upon the comage of ﬁIve1 S takerx o

‘at the loweft pnce of bullién, at prefent, of 3s. per pound, '
WCIO”ht‘ Whlch is 5 per cent.

B+ . \ By




& “ON THE PRESENT STATE

-

- By this table it appears, that ‘the gold

coin in currency is valued at 15to 1, in

refpe to filver, ,
“But the value of the gold bullien, in re-
fpe&t to the filver bullios, cornpared Wlth

their refpeé’ave pr1ces at market, is as 142 ’
‘tO I, :
| Confequently the gold coins pafs for more,
‘than they ought by upwards of three. per.
‘gent. compared. with the. prefent prices of
~tHe: bullion of each metal at the London
‘market.

“If the. 1nt11nﬁc Vajue of our, gold coma

*were greater than “our filver money, - in
proportion to currency s melters and ex-

porters would prefer. them. to.filver :: but

‘as the filver money is of greater 1ntrmﬁc
value than the gold'coins, in _proportion to.
their currency; the filver will be by

them, while they can get: them: .good, more

- eagerly fought after than the gold coins,
And this circumftance naturally accounts
for the greater fcarcrty of the former, than
‘of the latter, - L

For m{’cance, a good f’mndard crown-

Ppicce of filver, Wexghmg nearly an ounce,
| paﬁos for no more as currency, than five

ihllhngs s

i

D aits et e Pt
A3y
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| Thillings ;- but when: melted dewn, or. ex= ",
ported, will fell as bullion for five ﬂulhngs )

and three pence; and {0 in .proportion the:
reft of the good filver coins; that is, five

per cent. above: currency. - No preventive,

laws can: put a: ftop to: {o: lucrative a. trade;,
while filver: money, equal to. ﬂzandard can
be procured T .

" Hence it may alfo be 1nferred 1f the
coins, both: of gold and filver, thould'be in

any confiderable degree of more value; -

when melted down, than as currency, the
melters and: éxporters would moft probably
in time leave us deftitute of any: legal fpe-

cie, and trade muft be carried on entirely

by worn, clipt, counterfeit, or debafed
coins. And this grievance would -continue;
without hopes of a frefh fupply of good

‘money, unlefs fome regulatrons were made .

to'reduce bullion to mint price. -
If government thould think proper to be
at the expence of continually coining new

money, equal to the prefent ftandard, for

the /exigences of trade 3 ‘yet, while bullion
continues to be fo much above mint- -price,
this meafure would be far from remedying
the evrl Asthe gain in melting down, or

" exporting,




o  ON THE PRESENT STATE

exporting, our new coin, in préferencc to

-bullion, would be exatly equal to the loj.'r_
on the coinage, it would be only opening.
a freth fource of gain. to the melters and

" exporters, who would melt and export

near as faﬂ: as the mint could coin. The

reader may Judge of the truth of this ob«
fervation, by examining the quantity of
gold coined at the mint within thefe laft
‘thxrty years, as defcribed in the following
table; -by which it will appear, that not-

withftanding the great lofs attending the
coinage of gold, there hath been more gold
coined within thefe laft ten years (except‘
in thereign of King Wllham) than in any
equal number of years in our Englifh hif-

~tory; yet we do not find any increafed
‘quantity of gold coin in circulation; on
the contrary, it is lamented, that there

never was known to be lefs than at prefent. -

" God

-

Bt I L N T
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led and Silver coined for Thirty l’éars, fram 174.1
o foayo.

' .Dam.

-One year ended:
31 December

1741'“ -

1742
1743

1744

1745

1746

1747

En’din‘g' 11 Jén.

1748 7

1749

1750

1751

V1753NS

1754

s 1755 .
1756

1757

1758

1759
1760

1761
1762

- 1763

5764
1765
1766
1767
1768
1769
1770

o none

13,050 = ~—
51,985

2

6
11,850 ~=
11,520 =

.18075-——

Gold baiﬂéd.

Lowe omdwtgn

540 — — —

none

6270—-———@'

10,155 — — —
795 — — —
75245 — — —

. 15,210 —— — p—

11,955 — — —

9a645 _— """

12,255 10 15 IO
none

4,808 o9 6
10,550 8 14

none

145472
11,719

10,980 —
18,900

17,505
27,219 =—

SERRRREREPY]

el bt
wwn

- Stlver coined.

‘Ln Wt‘ E of, d%

”3,060'%--'- o
-~ aone o
2’400.;. - - N
,275_28 - .

600 = = =
445010 = = =
‘I,SQO - we e
.none ..
~ none
" none

,_2)6‘.14 —-——

189 60
19 ===
L 1Q -

39—~~~

5359 — —~ =

-8

20,189 = - ~

34 = -

43 - -
S G

.1,020"‘-"‘;’

848 - -

5—.--1
6 ~ = =

96 = - =

- none ‘
none
none

.L. wt.319,166 2. 9 9 84,436 960

R E-

1Q = - -




52 ONTHE PRESENT $TATE

® 'EM.A;‘R K-S.

By the above table it appears, that ¢here has been comed

) -ﬁh 1o'yéars, front v Jantary 159, to 11 January 1

192;356 Luwt, g oz. 1zdwt. 17 gre of gold; and, I’cer

value of the gold being 34 175, 10L4. per ounce, atnounts’ m.K :

currency, to 8,500,000/ ﬁerhng, and upwards.

The wacres to the mint officers on the coining thereof at 6s. 84.
per- pound~1s (the fee on-coihing guineas)’ about’ 64,08 72

fterling; but, as.much-of- that gold was coined into lefs

money, it may. reafonably be eftimated at 70,000/ or
0bo . a year, expence to'government.: -

But the lofs to private people by, coining the’ abovementloned
'8, yoo,oool calculated at 23" pér cent. amounfs t0 212,500/
and muit be a wery great objett to the Bank of England,

who are the principal; if niot the only people who fend
bullion to ‘thie mint'to be: comed and amounts to upwards:

of 20,000-%-a-year.-

It-may be faid that thofe pcbple reap advantages in thelr trade

. by other means, fuflicient to enable them. to fuftain this
lofs upon coining gold, - And it is allowed, the expence of
70001 a'year,- paid by governmerit for  the coining of

gold; is fcarcely a national object. And if this 8,500,000% - |

coined” within thefé"laft: 1o7years, was fo> much increafed
""" “fpecie now refting in the’ natlon, it 1s, in'a political light,
_money welllaidiouf,
But'I am afraid- it - will~ appear, upon eXamm'mon, that we.

~have-not more fpecie in the-nation than we had 10 years

‘ago ; and this vaft coinage has been carried on only for the

benefit of merchants, who haye exported-it in preferenceto

‘bullion, in the payment "of " balances, becaufe- they can
export it at upwalds of 2§ per cent. greater profit.

Therefore this expence of 70,000 /. fuftained by government,
and this 213,500 / lofs'fuftained by the Bank, &c. has been
only furnifhing' means-for” thefe mercharits to carry on their
illegal trades - :

"CHAP.

b
.
'f,‘.;_:

O F THE BRITISH COINAGE, 13

CHAP

Coﬂf a’emz‘zms on Mmgy, aﬂd Bullzm

i genera/

B N order to confider this matter properly,

i and to inveftigate the mode of relief
from our prefent grievances, it may be ne-

~ ceflary to make fome: general obfervations -

on coin and bullion. I donot prefume to
offer to the public any thlng new on this
head ; yet my obfervations may ferve to

call to mind fuch ideas as ought to be pre-
l:('ent When Judgmg on the matter of comaget

And in the firft pla;:e I propofe fhewrng

the opinion of the council of trade, held on

this fubjet in the reign of Charles IL -

7 Advice




'4 ONTHEPRESENT STATE °

.f]dd_;ice' of bhis Mq;eﬁ_y’s C’ouncz'l of Trade,
concerning. ' the Exportation of Gold and

 Silver in Foreign Coms and Bullion.

(Concluded Dec. !1 1660)

“ To the KING’s mof’c excellent Ma jESTY’.

¢ The opinion and humble adv1ce of your
e Ma_]eﬁy s counml of trade’ concern-
¢¢ ing the free exportation of gold and

¢¢ filver in foreign coins and bullion.

e May it p'lea.fe your MA ]ESTY, i

o« ‘fbe balance. of trade (by whlch we
-« underftand the proportmn that the com-
¢« modities exported have in value to the

¢¢ commodities ‘imported) bezﬂg the fole or

¢ principal canfe of the exporz‘az‘zo;z or zmpor.»
<< tation of bullion: .

ee If) upon the balénce, money 1s to be |

¢ exported the ftriteft of laws (as by the

¢ experience of all ages appeareth) cannot

s ftop it.
<« But if,’ upon ‘the balance, money 1is

« to be 1mported that fame law that could -
- osenot,

OF THE BRITISH COINAGE. 15

% not; n the othér cafe, prevent the carrys.

6 mg of it out, ‘hinders, in this, the bring-

“ ing of it in; for the merchant will rather.
¢ fend his money to leorne, Amf’cerdam,.

- ¢ &c. (where he may remove it at pleafure)

¢ than bung it hither; whence he cannot,

KL export 1t in purfua,nce of any advantage

¢ in trade, ‘w1thout hazardmg the lofs
Z ofit..

K However, it ewdently glves a greater

¢ interruptionto the Englith merchant, and,

¢ keeping foreigners (apon the' fame ac-

¢ count) from lodging their money here (as

¢¢ otherwife they ‘would) this being a place
¢ fo much more convenient than Amfter-
¢ dam, does confequently lofe the great‘
¢¢ benefit that would arife to ‘your Majeﬁy

,6‘ in your mint and revenue, to the nobi-
e lity and gentry in their eﬁ:ates, and ta
¢¢ the merchant in his trade, by the plenty

« of gold and filver in your Majeﬁy s do\n

6 mmlons. o

“« And z‘boug/: the prerogatzfue _your May |

& jefty’s royal predeceffors anciently had and

« exercifed of the whole change exchange and

- ¢ rechange of money, bullion, &c. ( which fmg/i" o
3 needs have been m'vadea’ if any other bhad

| % bzza’ the /zber{y of exporting gola’ and filver)

6 was




5 ON THE PRESENT STATE
< qwas in z%oj?a days 4 Jufhcient and prmczpal

K¢ f not 1he only retzfon) for makmg the /&ve-
< ral fatutes againft the exportation of money,
13 fs"c. ‘wzz‘baut the kmg 5 lzcence yet, that

¢ reafon now ceaﬁng, we moﬁ Hum-

« bly proPOfe to your. Majeﬁy, as our opi-
< nion and - adv1fe (upon the Welght of |
.“ thofe other precedmg reafons, of which

< your Majeﬁy, by

« may receive more full fatisfaction) that

R YOUL Mfgp{’cy would be grac1ouﬂy pleaf— ;
<« ¢d, for the better advancmg of trade,

< and for the general good of your Majef-

e ty’s fL1bJeé’cs) to dlfpenfe ‘with the pre-
‘¢ fent penalties upon the exportatlon of

“ gold and ﬁlver in. fore1gn coin or bulhon,

< for fome ce1 tain time, and by fuch pub- |
e hc ad, as (bemg without any froublc

< or Chdl ge to traders) may glve both en- .
e couragement and affurance, vunto mer-

¢s chant- ﬁrangels, as well as natives, .in

«-the 1mpoxtmcr of gold and ﬁlver, unlefs ‘

s '“ upon public notice, given a year before,
¢¢ your Mamﬁy ﬂnll thmk ﬁt to: recall the,

z fame.
« All Wh1ch we. moﬁ hambly fubmit

% ynto your. MﬂJef’cy s moﬁ graC1ous w1ll

s and leafure,
d | _“ Reafons 5

the annexed paper,

.
[
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 OF THE BRITISH COINAGE. 17
. b8 Reafons'and argﬁmeﬁfs for the free
Ly exportatlon of gold and ﬁlvbr in fo-

. relgn coin and. bulhon.

b“ The counc1l of trade appomted by

& your Majefty, having, taken into confi-

13 deratlon the tenth article of the inftruc-

- % tions given unto them by your Najefly, '.
; “'«,oxdermg to advife how bullion may be
#¢;beft drawh into thefe kmgdoms 3 and
% having had many days examination aﬁd
3 debate, of and upon the feveral ancient

¢ laws, forb1ddm<r the e*iportatlon of all

¢ manner of. gold and filver, in coins, bul-"-

s¢ lion, plate, &c.: After comparing the'v

¢ prefent courfe of trade, with that of
¢ thofe ages wherein thofe ftatutes were
s made, and obfervmg the inconveniences

¢¢ growing upon thefe kingdoms through
“ fuch Plohlbltlons, and the 1dvantage
L ‘Wthh other princes and natlono make by
¢ letting the exportation thereof  free;
s¢ have drawn up their fenfe and apprehen-

¢ fion upon the whole maitter, which they

e humbly offer to yom MaJcﬁy as folmT ‘
& loweth | '

(38
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ON THE PRESENT STATE
« And firft, It hath been obferved, out of
thefe and other ftatutes, that all money
and bullion, ence imported, was to be
put into the hands of the king’s ex-
changers, which courfe is now antiquat-
ed. ‘That fome of thofe ftatutes feem
more to intend rehglous perfons, and
clerks, than merchants; and all imply,

oor particularly except, fome cafes where-
~#¢ in, by the king’s licence, money and

bullion might be exported, without be- .

ing-in danger of the forfeitures in thofe
laws.. And therefore, finding thefe dif-
penfations to be your Majefty’s prerogao

tive, preferved entire to the crown,
»through fo many of your royal progeni-

tors, we have not thought fit to touch
any further upon this matter, as being
‘humbly confident that your Majefty’s
fubjeéts thall (upon all occafions) be in-
dulged the like, if not more ready re-
lief, and accommodatlon for their trade,
from ‘your Ma]eﬁy s royal grace and

'bounty' only, becaufe the obfervation

was obvious, that, . pelhaps, all former

| parhaments purpofely léft - th1s ‘door -
open to the people by the grace of the
| '« king,

% ney and bullion, once imported, t6 be

T

%
%
113
ke gethe1 to reftrain the exportatlon of mo=
% ney and bulhon, we could not Ol‘ﬂlt the
B 14

N 14

T
%6
({8

&c

€<

T3
T
'3
o &e
115

&6 ;coziz and bullion than in Sjﬁam and France

& ave found all to betoas ls t1le pur, pofe.

% We then, thirdly, enquxred What
‘loadftone attradted this metal by force
of naturc to ;tfelf, againtt a/l buman pros

1A

ks
. r'Qg‘

v OF THE BRITISH COINAGE. iy -

kmg, to be relieved by thefe dlfpenfa-
tions, as fotefeemg how dzﬁicult, if not
1mpo{ﬁble, of how inconvénient, at
leaft, it mlght bé in future times; alto-'

fame in this place.

% And fecondly, Suppoﬁng that it were -

of abfolute neceflity to reftrain all mo=

kept - within' the kingdom : It then
came under conﬁderanon, Whether el
ther the ]aws hitherto made in that bes

half are, or that it bé pofiible to make

‘a law, adequate to prevent the exporta- -

tion thereof.

< _And here we were convinced, by expe-

rzefzce, that the laws of - this  kingdom
(bitherto made) have been of no effect to -
the end thereby de f cned s and looking a-

broad, as there are mo. fwbere more. /z‘rsz

and  fevere laws czgaz;:/? the ciportation of

C 2 « @zdeﬂce .
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ON THE PRESENT STATE

wdence or prevem‘zon 2 and foon found,

that it was alone the prefent « courfe of
trade and traffic throughout the world,
and quite altered from that in former

“ages when thofe ftatutes were made,
. which hath converted all aé’uon intothe.
commodltles Wh1ch the earth and {ea |

produce, is in continual c1rcumrotat10n,
‘embraceth all thmgs, ‘and hath enforc-
ed at laﬁ money (which'in former times.

was only ufed as the meafure to value
all commodities by) 10 become mow stfelf”
toa commodzz‘y, fubje to rifing and falling
in price and value as any ‘other mer-
| chanchZe, and to be the only employ-

ment of thoufands. of merchants, that
deal 1 in nothing elfe ; yet it cannot be

;demed ‘that the fureft way to’ brmO‘ in

money, and to keep it (were th”le
no laws of reftraint at all) were to be

more fellers than buyers, and to make

up fuch a balance of trade of this king-

dom, as it might be J,udged whether

the produce of native goods did exceed
the confumption of the foreign; jfor
then the overplus would be found in money,
and remain in the land. R

R AR < -

h ’(“

C
€
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* ¢« But this point we found would require

183

({1

(X4

4

%€

66 ;

T

&4
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I

a vaft expence of time, both in council
“and. a&tion, both at home and abroads;
~and that the refult at laft would be no _

41

more but what experience hath alicady
taught, ‘that ‘money and bullion havé
always forced:their way againft the fe-
‘veral laws 5. that the trade of the world
will not be fm ced, but will find or make
its own way free to all appearances of
»proﬁt and. thaL, althou gh there be a
‘method in trade, yetitis held 1mp®1’ﬁbla -

to deicube the fame.

~ ¢ For Spain hath the mmég of gold and’

£

%6

¢

14

filver; yet enjoyeth the leaft part there- =
*of, and for three parts of the year hath

{carce ﬁx%c1ent to ferve its own ordmaiy
occafions, \ '

-

¢« Cn ‘the other ﬁae, neither chce,

PR

o

%

[49

Le

& Tufcauy, (Jenoa, nor Ihe ‘\Tethellands,

%6

have any mines at’ all of their own, o |
‘are ai all cargful to keep in money or- bul-
lion, by any refiraint of laws ; yet z‘/acjy are

always maflers z‘/aefeof and jbme qf z‘bem
- abound therein. i

< But it is true, that Vemce once d1d

o

fall upon the courfe taken by Spaii, -
- C 3 ¢ France,
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¢ they had acquired money and bullion
-« there, would not tranfport it hither ; but
¢ either lodged it in Genoa, Venice, or |
Livorne, for the trade of the Mediterra-

¢
<

-

7

¢

€6

¢¢ we difcovered, that, as it is impoffible by

#¢ any laws to reftrain money and bullion

¢

T

“
€t

(311
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France, and England, to keep money

-~ and - bullion- within their country by
- {tri& laws; but they foon found they had -

the lefs thereof by this reftraint, and as

foon relmquhed the {fame, and have’4

never fince complained of any Want.
¢ And therefore, in the ‘fourth place,

againft the ufe that traffic finds for the
fame ; o alfo the adhering to this princi-

ple. of 1eﬁramm<r thereof dxfcouxageth
as well all natives as for €IgNETS, to import

¢ any money or bullion into thofe lands,

~where the exportation thereof, at their
own pleafure, is forbidden them; and

g; that this hath been the caufe that even

ég,

.é(\

€6

6

‘6“

0
o

the Englifh that lived in Spain, when

nean, ‘as thofe of Holland do for the
trade of the Gérman Ocean. - g

« From whence, ﬁfthly, the many ad-
vantages (thereby given away clearly to

¢ the {hanger from the Englifh) prefent
S s 1c}.1enr1fezlves,é

it 2 S e i S L R R i e

it
%6

(14
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£44
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OF THE BRITISH COINAGE. 23

themfelves ; for the ﬁ‘ranger, knowmg

we muft be furnifhed in one of thofe
- places for our occafions, . make us pay
dearly for our accommodation ; and be-
fides, to feck the fame there, we are

often hindered in our voyages outward,
put upon double adventures, and often-
times hindered of our market.

¢ For there are {fome trades, that in

(19

(43

1
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£6
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(13
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. 66
€6
§c.

TS

‘ ‘;‘

part, or in the whole, cannot be driven,
‘or managed, to any pxoﬁt or proportion
of advantage with our 1161ghbou1 s, but.
by exporting money or bullion, either
‘together with their merchandizes, or

wholly a merchandize or commodity of

itfelf, — Wherein are humbly offered‘; L

thefe inftances.

-« To the Falt Ihdxes ——aThough fome

Enghfh cominodities be vented there,
yet: no COnhdelable trade can be driven

by us, or any others that buy the com-

modities of the natives, but with money
carried out of Luxope. ~ And if we ex-
port 100,000 /. per annum, that will
purchafe fo much goods as-do ufually
yield in Encrland 300,000 /. one third

‘Whereof is pald as the falary of fhips,
B Cs ¢ mens
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ON THE PRESENT STATE

mens wages, and for cuftoms ; and here

is one confiderable advantage, that re-

dounds, .as well to your Majeﬁy s re-
venue, as to the navigation of this king-
dom : then one third of the faid Eaft-

India- commodities is as much as ferveth
for the confumptlon of thefe kmgdoms ;-

and that we have at the ‘price it coft in"
India: the laft third,‘,asv alfo the firft
third, reckoned to freight,
wages, and cuftoms, are I)Othexported

to the. Mediterranean, Spain, France,
the Baluc and other parts, where the
e ptocecd of them ferves to purchafe fo-
reign commodities for us, and helps fo

fu‘ to balance our trade, as that it

¢ occafioneth the importation of at leaft
Ioo,ooo/ per annum in bulhon, -and,
prevents the exportation of as much
~more ; which would be wanted to pur-

chace ngceﬁal y commodities from a-
broad, Whereas, if we did not follow
the Eaft-India trade, the Hollanders
would drain from us at leaft ﬂoo,oool

‘per annum, for the Eaft-India commo-.y

dities that we muft have from them; for
fo much, at leaft, the fame goods would
o - ¢ coﬁ:

mariners

v

48
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coft at their hands, which v we now brmg

-home. ourfelvea for 100,000 7.

e And all thefe mifchiefs we avold and

€

~all tnefe advantages we galn by me ﬁee

< exportation of 100,000/, -

¢« For the: Noxway trade, Wthh gives

:
£

5¢

"6‘
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a Jarge employment to a great number
'of thipping, and furnitheth us with a

very - neceflary - fupply of timber and
tarr ; 1t cannot be- carried on. Wuhout

the hberty of eéxporting money and bul-

lion, becaufe the kingdom of Norway

| gIVCb HO vent to any Of our native come

moditles, in proportjon to the value of
what we fetch thence, and therefore

~money and bullion muit pay for it; and
thould the thips firft go to Holland or
“-Hamburg‘i to fetch the ‘dollars, the very
‘time . expended in deviating from. their
defi gned ports..of lading, Would make

the price: of timber twice -as much

‘as now it is ; the freloht of 1t being at

leaﬂ: two thuds of the Value of it When
it 1s 1mp01ted B

¢ Thetrade of Turkey cannot be duven

66

¢ toadvantage, but with fome part money,
'becaufe the confumptlon of our manu-

¢ fa&ures

4
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. ¢ falures in thofe dominions, is not. fuf-
<« ficient to make payment for what we

'OF THE BRITISH'COINAGE. 27

s money and bullion; we have conﬁdered

%¢_thatwhen the merchants of thiskingdom

. PP

; ¢ fhall haye like freedom here at home ta
¢ have occafion to bring from thence ; nor e 5 export money and bullion direly hence,
i« can thofc manufattures be put off, i  for the parts of Eaft-India, Norwa d

"i < the moft advantageous terms, but by . S 3 7y
1=

~and Turkey aforefaid; it will not turn to

i S < givi e part money with them, in |
g" : ~giving fome part » ywi ’ account for them; or any . fmexgn nationg

¢ the exchange for the Turkey commodi=

| Jocts #¢to export  the. fame hence to their own

¢ fies; ‘which s 2 tradenot o be negles . ir - % country ;. for then it will ceafe 1o bé a
L e, becaufe whereas we now furnithnot e « mmmodzzy qu‘rqﬁc ; they will haye no
< only our own country with many ne- | k 4 advantage over us, to oblige us, to feck
i L ceflary commodmes that are here ma- & our monics that ‘we'.'have oceafion for
o e pufadtured, out of the produék of that o .

¢¢ there; and money, of all commodities;
. #¢ trade, to the great mcrca{e of your Ma- ' '

(14

_ _ | e is'the worft, if it lies fiill, and_,if;thé; "
(< jefty’s revenue, and employment of 0 - #¢ penny be not daily turned. -
¢ the poor, but other nations alfo; fq : ¢¢ That it is '11[ one mifchief to. the no-
-« that if we left that trade, the Hollan- ¢ bility, gentry, and freeholders of -this

« ders would prefently take it up, and then s »k'.ingd?-om‘ '“Wh;tlvlef'the ﬁioneyor bullion
“ we muft have all this fupply from s thereof; ’be drawn- from them b the‘
“ them, to the fignal prejudice of our #¢ mative or ftranger merchant ¢

;:e‘ % common capltals, and dedu&ion of our s - Herein alfo we confider, z‘Z;az‘ this nation

" | ¢ manufalture. - £ bath, of its ovwn growth, manufacture, and

L e ﬁﬂdd laftly, whereas it hath been ob-} s produﬁ dlways enough to oblige the im-

b C¢e 1ecte R : - [ IR

i o 2}4 1. That this hberty is the readyway to b | sc portation of money Md pullion wpon all oc-

|

cafions, beyond any othernation whatfoever

his king- :

< have no moxfiey at altlh legt mtt) the H (%1 in chrifiendom, -"That money and bullion

HiR _ or - |

| ¢ dom, and to fet open the do [ . once 1mported is like a river, which,
S s lanaexs, and. others,  to dr'un usof all . , B ¢ over-
- $¢ money BRARGE L ‘ . o ' :

o R A
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. ON THE*'PRESENT STATE

overflowing in its paffage, doth always

leave {fo much behind, as the ne1ghbour»

ing meadows for a long time after feel

‘the benefit thereof. B et

#¢ And this mation hath had one notable
- experience, that when the Spamard was
permitted to export two thirds of the
‘money he imported, and obliged to no
‘more than one third to be brought into
‘the king’s mint, it commorly happened

¥

that the mint got the whole, as the Spa-
niard found the advantages here, to make

better benefit ‘to return the fame into
- Flanders, orinthe manufa&ures, or na=-

turahved commodjtles of thlS kmg—

< faid, the refult of the feveral reafons and -
~arguments herein fummed up feemed
to be this: ‘That time and experience in-
Mftru@, and the prefent ftate of traffic
.throughout the world require, that, for
“the increafe of the ftock of money in

thefe your . Majeﬂy 5 kmgdoms, {fome

~way of liberty for the exportation, at
leaft of foreign coin and bullion, fhould
‘be found out ‘and put in execution;
| £ which
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#¢ which hath produced the. humble advice

e oﬂ’ered in the precedmg paper.

REMARK

It appears to me, that the councﬂ of

‘trade at that time were clear of opinion,’

that there could be no ill confequences en-
fue from permxttmg our ewn coin, as well
as foreign coin, to be exported ; but that

| it might be ‘thought too bold a meafure to

undertake all at once, and . thelefore for-'

‘ bore to recommend it,

F orelgn trade is camed on chleﬂy by
barter, or the exchange of the goods of one

- country for thofe of dnother; but when

there is a deﬁmency of returns on one ﬁde,

‘that muft be made up by bulhon or coin,
A whlch coin the merchants reccive and
_carry home as bulhon, ‘without any regard
~to its currency in the country from whence

they brought it; fo that, ‘indeed, both =

- the bullion and the coin brought away is
looked upon by them as much a mer chan-.

dize, or commodity, as a bale of ﬁlk or cot-
.~ ton, or- any other thmg

&Vhe'n;
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| Whenlfay that com, or money, is as

much a commodlty as a bale of filk or
cotton, I beg’ leave to obferve; that when

I fay fo, I talk in the ftyle, and with the )
. idea, of a merchant. 'He, it is true, thips;

lands, and calculates his proﬁt and lofs,

‘upon an mvmce of dollars or 11gots, Juﬁk' ’
‘in the {fame manner as he does his anchors >

of brandy 3 but when we confider money

in a political llght it is very different from

other commod1tles s it fhould be conﬁder-
‘ed in'two dlfferent lights, namely, as com-

'modzzjy, and as the mezyizre of properz{y, -

- while all nations concur in makmg it their
| ﬁandard For 1nﬁance, fhould pepper or

cloves be that univerfal meafure of pros=
- perty inftead of filver, lWlll agree, that

~filver would then be fmply a commod1ty, |
“in the fame manner as non or lead now isj .

"~ but, filver [mnrr tbe mom:y, it is alfo ‘the'
‘ Leﬁence of all property 3 the end and ob- . .

jeck of all t1aiﬁc ‘thelaft ftake to clofe all
~‘deal1ngs s In fhort, the | u‘uverfa.l ‘make-

aweight in the balance qf tradg, between man

‘and man, and between nat1on and na-

”tlon. ‘When a natmn has pa1d all its
o money away, of c:ourfe it becomes a bank=

rupt ;

S,
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rupt; becaufe every other faleable thing
muft go before that can' come to pafs.

"This being allowed, there cannot be more

‘nor /lefs money brought into - this nation,

nor carried out of it, to ftay for any length
of time, than the balance of trade requires.

~If we bring over more bullion from abroad
 this year than the year’s trade requires, it

is no more than borrowing {o much for our
prefent exigencies, and Wl’llCl’l we muft re-
pay next year, either by a greater quantity

. of goodb, or by fending the,bulhon back
-again.  This proves that it is impoffible
- thus to go on borrowing or 1mporung

more than the bqlance of trade leqmres :

for any ﬁrzes of years. 'The cafe is differ-
-ent in refped to any other commodity.

We can have as much wine,_rum, brandy,
as we can drink, even though the balance.

~ of trade is againft us, while we have goods

or money to pay for it ; more wine for one
feries of years, more filks for another feries,
according as. caprice may ditate, or occa~
fion may call for. DBut we can have no

- more money brought to this country, to
- ,ﬁay any length of time, than the balance

of trade requires. Thls, I hope, will ex~
G pla,m

T
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plain my idea how far money 7, and s

not; a. commodity * In this point of view,

as gold is made a current coin, equdlly with
ﬁlver, I comp1ehend it under the denomi-

“nation of money; and even the bullion of

~ each metal alfo. - But 1 propofe,‘ in a fu-

- ture chapter, to explaip the difference bé-

“tween gold being made a current coin, and -

? being made the f wed ﬁandar of ])ropen‘y

- If thxs natloﬁ had rio other connexxo’n
"Wlth forelgn countrles than on the foot-

“ing of trade; the yearly balance (ot bul-

lion brought in more than is carried out
‘by the means) of trade would be the true
eftimate of the annual gains or favings ;

but, although the balance of #rade may be
greatly in our favour -there are other cir-
cumflances that prevent the bullion blought

"*vzz.

- a I have been more particular in explammcr tlus
matter, becaufe 1 find a contrary OPllllOIl 1s generally
‘mamt’tmed among the orentlemen in- the city ;. and
though T differ f10m them, I am pelfuaded 1 concur
~with ‘the opinion of his Majefty’s counc11 ab0vc‘
c1ted, : :

. I

* Remittancesi

e
#
4

hither by that means from ﬁaymg Wlth us,

\@F?,TVHE’BRIHSH COINAGE. 4

Remlttances abxoad, on account of fo-

| -:re1gn wats ; and even dn times of peace,
. fince foreigners have lodged much | money

in our funds; the -annual payment. we
make to them on this laft account, is efti-

~mated at about one million and ag. lialf
terling ; and is fo much annual drawback
~ from the increafed bullion arifing from

jtrade: it is true, we might be confidered
-as gainers of {o much principal, when that
-ftock was bought in ; but at this time the
intereft remitted them muft be confidered
‘as a drawback or annual lofs.

Much has been faid and Wn‘f’ten upon

'~ the vaft fums of money remitted from

hence, on account of ambaffadors, and other

‘Englith gentlemen, refiding abroad : but 1
~'wave that confideration, on a fuppofition,
- that foreigners, including the gentlemen
. from Ireland, the American colonies, - and
‘the Weft-Indies, and thofe who have ac \
- quired fortunes in the Eaft-Indies and

other fa&ories abroad, and who refide in
this country, may, in a great meafure,
counterba]ance the drawback arifing xrom,'

- Enghﬂu gentlemen reﬁdmg abroad

D T Yers
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 Yet there are other demands for our
bullion, which prevent a greater plenty

- appearing at market. The increafed riches
and luxury of individuals require ‘more
~ plate in their houfes than formerly 5 and
“jwhlle in the ftate of houfehold utenfils, it
is no longer a ﬂué‘cmtmg commodlty at
‘market. And again, | |

'The gold and filver méde ufe of in glld-

i ‘ing and Waﬂnng, in our various manufac- -
* tures, is an abfolute confumptlon, or-anni-
‘hilation of bullion: and this appears to be
‘an objelt deferving confideration in this

place. 1have been affured, by an eminent

-manufa&urer at Birmingham, that that
town ufes in the gilding and wathing of
“buttons, &c. gold and filver bullion to the
amount of fifty thoufand pounds ﬁerhng;

per annum,-and upwards. We may there-

- fore reafonably {fuppofe, that the confump-

‘tion of bullion by fuch means, thr oughout

all the manufa@cones carrled on in Great '
‘Britain, is very great. Though this is

fo much confumption of bullion, yet it is

~not fo much lofs to the nation, as great.

part of thofe buttons, &c. are e‘cported
2 ' - abroad,
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abroad and confequently occafion frefh
bullion to be ‘brought hither.

When -all thefe vaft demands for bulhon

are confidered, it is rather furprizing that

we do not feel a greater Jearcity thereof,

“than that there is not a greater plenty 5 and

I think it proves, that the ‘balance of |
merely our trade with foreign nations muft

‘be greater than mof’c calculators have -

ade 1t.

 Dg,  CHAE 
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CHAP R

gﬂ'erefzce between Gold éemfg a cur-
yent  Coin, and being the ﬁxed
”'Sz‘;‘mdczrd Meq/z}re qf P;’oper{y‘

Underftand. that merchants n general

efteem gold coin to be as much the
ﬁana’czrd money, ot meafure of property, of
- this kingdom, as the filver ; and when I
find myfelf obliged to differ from gentle- |
men fo convexfant in money matters, it is

with the greateﬁ caution and diffidence :

but to this opinion I cannot ent1rely affent.

Perhaps our difference in fentiment may

arife from their concelvmg money too much -

in the light in which it is viewed in the
prattice and ufual tranfacions in trade

and, on the other hand, my conceiving |
of it too much in theory and fpeculatlon.‘

" 1 will allow, that filver money; in all con-
fiderable payments, is confidered as ideal,
‘and that gold is the only coin in which

almoft

OF THE BR’ITISH’COI‘NAGE 3%

almoft all paymenta are now made ; yet I
muit ftill adhere to my opinion, that, ina
political light, fifver is ftill the real money

- or meafure of property, and not gold; and

ought to be fo, until the ftandard be
changed by pubhc authorlty My reafons |
are as follow," S B
1t s a matter of no confequence,
how many fh]llmgs a pound of - filver
 coined into,  provided that num-
ber has been the ftandard for any length

~ of time ; as, filver havmg been always

the ﬂandard—money, or meafure of all pro-
perty, every thing muft bear a relative

~ value to that fhilling, be it more, or be it
lefs. If the ﬂ'andard ﬂrnllmg contamed

more ﬁlver than it does, it would of courfe
purchafe more of any commodity.  If it

~ contained lefs, every thing would have
‘been then meafured. according to its dimi-

nithed value. - As for inftance, if a yard
had contamed for tlme 1mmemor1al only~

 thirty inches, " inftead of thirty-fix inches,
- it would be juft the fame thing ; for om,'
“ideas of {pace or dlmenﬁon ‘would have
- corzefponded Wlth that meaﬁlre,

D3 - But
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But the cafe is different with regaxd to

the gold coins 5 . as they are not money, or

f/ae “meafure of property, either in this or

any other well-regulated ftate, that T
know of. Gold i is no other than a precious

/commoehty, of real and intrinfic value,
»;WhICh every ftate has thought proper to
~ coin into pieces, to pafs in payments in lieu
" of money, to which they fix a propors
tional current Value, compared with the

{’candard f Slver moﬂey :
The dlf’cméhon between the gold coms

bemg made, by authomty, current in all
- payments, and being. made  the /z’andard

money, and the neceﬁity of this dlﬁ:mé’clon,

1 believe, in general is not clearly undet:-

{tood ; therefme I will endeavour to ex-
plam 1t as well as I am able.

There are fixed meafures in eve1y coun-

try, by which people JudO‘e of the Welght,

dimenfions, or quantity, of every matter
‘or thing: 1t is true, the quart or buﬂlel

-~ the yqrd or ell, may be different in one

‘country from thofe of another ; the pound
Wewht mﬂy ‘be different in the different
articles you pdrchafe~ {fome Troy, fome
avououpms. or in hquoxs, fome are med-

- " ‘ . SR iuled
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fured by the wine-meafure, fome by the
beer-meafure. But there can be but one :
pound, quart, bufhel y’trd or ell, to mea-

: ‘fure the /hme commoa’ziy 1n the fame country.

If there were, it would create the greateﬂ:
aconfuﬁon.;_;, N o ST
Now. filver i 1s, in all natlonq, T/'mt one

.ffmly Slandard money, or meafure of all pro-

perty.  If we had two meafures, namely, )
gold and filver; (they being {eparate, and
diftin& things, and of courfe liable to vary
intrinfically from each other in comparative
value) the two meafures might fometimes -
fail of exa&t correfpondence hence confuﬁon _
would inevitably enfue; therefore a dif-
tin&tion has been made between making
gold a current coin, and makmg it the mo-
#ey, or méafure of property, equally with
filver. That is to fay, the current value
of the gold coins muft be governed by the
intrinfic value of the filver coins; and not
the filver coins go_verned by the intrinfic
value of the gold coins, becaufe the filver |

coins are the eftablifhed money or meafure

of property ; and this-I propofe explam—g |

-ing more fully her edfter.

D4 I
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Tt is, however, found to be a commodity
wery convenient to be made to pafs in liew

~of money ; partlcularly in large payments,
“where filver would be burthenfome: but
,‘ regald fhould always be had, in ﬁxmg its
. currency, that it never bears a lefs intrinfic
‘value than the filver money it paffes for 3

in’ that cafe, we, in fome meafure, thould
exchange real for ideal wealth.

. It is true, that lome governments have
fometxmes fixed an arbitrary value upon
' ‘theii gold coins, in order to make 4 tempo-

Iary gam but a Well regulated ftate fhould

~ always take care to eftablifh the gold cur-
~ rency as near as poffible to its intrinfic
~value, compared with filver money, 'If at

any time its comparatlve value ﬂmould fall

“or rife to any confiderable degree, its

“value, as currency, thould be mmeafed or
: Te@ened accordmgly o

"OF THE BRITISH COINAGE. 43

CHAP Iv"

;_fZZe Pmpmeg‘y of maémg Go/a’ z‘Zye

ﬁxed Smﬂdczrd-Me{sze of Pro-

- pertyy in Preference 0 Szlwer,
L‘Oﬂf dered )

r NOW prepdfe totake illtd eenﬁderatieﬁ,
How far it might be advifeable, at this

.time, to alter the ftandard money from
filver to gold; as I find fome ingenious
- men {till favour that op1n1on, and think it
: ,mlght remedy the inconveniences we feel
from the prefent fcarcity of filver money; |
: thoughI am afraid it would be only a tem-
. porary. relief, I will here ftate the argu-
-ments which cccur to me, that may be
~ made ufe of for and againft this meafure. -

Mr. Harris, and, I believe, Mr. ‘Locke,

' have ‘pleaded the precedent of ancient
~times, laym great {trefs upon that argu-

o | . meng
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ment, - and fay, that filver being then

“thought the moft proper, metal for ftan-

dard-coin, therefore 1t ought not NOw to
be altered. ; :

| Althoucrh I pay. great deference to the1r~. |
Judgements, and agree with them, thatwe
ought always to be cautious of makmg
innovations, in matters that forimer ages

had - duely conﬁdered “yet, at the fame

‘time, we fhould not have {o fuperﬁltlous a
‘veneration for the W1fdom of our anceftors,

as to be afraid of altering a {yftem, merely
becaufe in their days they deemed it bene-

ficial or expedlent, if 1t fhould now ap- |

pear - to us, that circumftances require an

alteration. -For it is very poffible. there .

were many thmgs inftituted five hundred

“years ago, ‘that were wife and beneficial at

that ‘time, but: equally abfurd and- perni-
cious if continued in ouf time; and if any,

~{uch thould now appear, it would. be a re-

fre@uon on us, not to adopt a meafure

“thore confiftent, to the prefent circums

ﬁances.v : _
= Mr, Harris gives a further reafon, that

, srold is of too great value to be the ftan-
d'v‘d money, and the: d1v1ﬁons would be.

too

gthe Second’s time®, was, compared to its
,prefent value in the purchafe of prov1ﬁons,
‘as 15to 1. | | |

' filver, as 14; to 1.
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too {mall for the lower ranks of people :
but if he had confidered, that at the time

filver was firlt made the ftandard of money |
in this country, that metal was of more

~ value, compared with the neceffames of life,

than gold is now, he would not have ad-
vanced fuch a propoﬁtlon becaufe it was

- arraigning the wifdom of thofe early times, |

‘which, I am conﬁdent he d1d not mean.

‘For, upon this principle, they ought not

to have made filver their ftandard at that

‘time ; but rather copper or lead. ‘The ar-
" gument was certamly a good one, why -

zhey fhould not make go/d their ftandard. -
But, T thmk, upon his prmcrple, as z‘bey -
then judged filver to be the fitteft metal to -

be their {tandard, {fo we, on- dccount of the

.great increafed plenty both of filver and
‘gold, ‘thould now e{‘rabhfh gald the f’can» -

dard
Silyer, to go no farther back than Henry

Gold 15 in Vqlue at prefent, compared to;

L Vrde Lord Lyttelton 5. Hrﬁpry of that Rewn. ‘
Ther efore
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ftandard ; provided, at the time of makmg

- the alteration, ftandard gold money bore
“an exa& proportional intrinfic value as bul-

~11on, as -the {’candard ﬁlver money does

- IIOW.

And, mdeed, it mlght furmﬁl an im-~
‘mediate remedy to the prefent inconveni-
‘ences’; yet perhaps they -might recur in

future: by this means we ‘thould get rid
of . moft of the ill confequences of dimi-
~ nifhing. the filver coins, while they remain,

the ftandard-money ; for property of every

~kind would be equally fecured as it 1is.
~now, by exchangmg the meafure ﬁom fil-

_ver to gold. e
Upon this fuppoﬁtlon, We rmght d1m1-

mfh the value of the filver coin with equal
b] freedom as we now do the copper coins 3
Wlthout paying. regard to their real value

as bulhon ‘then we could no longer with

pxoprlety fay, that, as the fhllhng is de-

creafed in value, artificers muﬁ have more

Therefore gold is - fcarcely of fo much
~ [|lvalue, in the purchafe of neceflaries, as
. JIfilver was in the time of Henry IL .
| In refpe& to inland concerns, 1 cannot o

fee any injury done from this change of

OF THE BRITISH COINAGE. 45

for their day’s work; for the guinea, or

‘gold coin, bemg then the meafure and

ftandard of property, and confequently.

“the obje& of every man’s purfuit, every
one would -be perfe@ly fatisfied, though
- twenty-one of them were not intrinfically

- worth a guinea, provided they pafled in
~ currency for fo much; they would no
 more regard the - intrinfic value of the]

thilling, than they do at prefent the half-

- penny, while twenty-four of them will

purchafe a fhilling.  And this indifference

‘would arife from neither of them being the
. ftandard-money, or meafure of property:
- this confideration m1ght lead us.to fu ppofe,

‘that government in that cafe mlght acquxre

great gains, -by debafing the filver coins 3

‘and be attended with no greater inconveni-

- ‘ences than debafing or dummﬂnng the cop-
- per coins at prefent. - |

- From what I have above Wrxtten, per-

haps the reader may apprehend I am an
advocate for changing the ftandard from
~filver to gold; yet I by no means recom-
- mend it, but as a laft refource, >after the‘ :

moft mature deliberation, and repeated

. trials of other methods; Whethcr the pre-

:(ent:
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fent | inconveniences anﬁng from the f{car«

~ city of filver money cannot be remedled
by any other mode, o
| Silver has been the ftandard money of

{this, and of every other nation, for time

1mmemoual “and unlefs all the nations

tremely difficult to fix the par of ex-

time the intrinfic value of their ftandard
Silver-money, with our {’candard gold-mdnqy.
And 1 think the fluGuations of exchange,

|| occafioned by the frequent variations in

the intrinfic value of the two metals,

us to make an alterat1on of the ﬁandard

| for the caufe of thefe variations would be
- duplicate, firft, in 1efp'e& to the balance

of trade, bemg more or les favourable
and next to the two different metals being

contmually llable to variations in intrinfic
| value 3

in Europe ‘fhould unite to alter the ftan~
| dard to gold, at the fame time 3 our ftan-
dard alone being gold, might make it ex-

changes between other nations and wus;
| that is to fay, to afcertaln from time to

could not but render it very intricate and
- uncertain ; and therefore, I think, nothing
~but an abfolute neceflity thould authorize

OF THE BRITISH C(E)?INAGE‘ v47

~ walue; and . therefore the’ ver 5q/z's qf

our - excbcmges Would ‘be liable to ﬁu&ua~
tlonr S 2 » | '

~And it is very probable, many other

- dlfﬁcultles, that have not occurred to me,-

may arife from fuch an innovation. All that

I propofe on this fubje& is, to offer the
4 refle®ions ‘as have occurred, that the

‘reader may adopt fuch op1n1on as .he may

B think proper.

The advocates for makmg gold the»

ftandard, in preference to filver, do not

urge as a reafon, that filver is too bulky
and bulthenfome, ‘on account of its in-
creafed plenty ;5 on the contrary, they
profefs a defire of having it more plentiful,
being too {carce for the common tran{-

~a&ions of life: and they think we might

by this means diminith the value of our

Ailver coins, * without any violation of

the value of property, or 1nJ11ry to any

one., .

But I confefs, it appears to me, that

| _the changmg the {’candard from one metal

to another, is far from coming to the
bottom of the evil; forin ca,fe of a change
| of
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o éf ﬁandafd, it is more than probable, that . , |
in a few years we fhould be under the
fone diffialies, with tegacd i our. ow 1 IR K e I S R A N
" ftandard, as we are at this time in refpect T L T PY i

roteodome. CPART ;L

T IR N S S, Bk ososh % @ oW

o c H A P I 3
M. Llow%des.’s P;t'ﬂa])@@b”ﬁr ﬁ?’éﬂd;
 ment of the Coins in the Reign of

. Wilkiam 111

% BOUT the year 16g5.the curfent
A‘"’C(")in of this kingdom was found to
'\ be in fo bad a ftate, as to occafion great:
BT o ~ hindrance and lofs in the colle&ion of

PART : ifaXés',’ és_ well as in ev“éry commercial

L ‘- tranfa@ion ; which caufed a public enquiry
to be made into the propei method to be
, | : T R E purfued for amendment ;- and, by order of
. | B S e the then Lords Commiffioners of his Ma-

| o jetty’s treafury, M. Lowndes, their fecre-
A O tary,
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| li em t of his
tary, delivered to. them a rep(.)_r_tf ;)to 1o
“in’io‘n» - what meafures- were proper e
18] > e o . oinage 3
tfkeni in carrying on a New coinages

W ' y ir Lordfhip’s direc-
which report, by their Lordfhip rec-
shich report, ' eu s duees”
tions, was pu.,bhﬂye.di, in order tha he:
10110, as, :

opinion of thef%ér 1d %ﬁighﬁ be tikliz;Zh:lzZt
on 3 but, as the reader may,not.have i
‘_repbrt at :Sai:? :;king {fuch ex.tra&.s .erm:
?ffgvxrfaa}%be %d.a?t@d’i to the pr Qfenlf Culciﬁ'cll;
fances, omitting fuch parts o e
I conceive to be merely temporary. A

. ades, aftey fetting forth the variations..
L.owndes, aftes femng‘ : {tandard of mo-
thlfhad been made in- our ftandard of 1

ney, from the 28th of

.

follows. & o N
e P

«BY th obfervi ‘
e the careful obferving which da
i ‘from the- indentires of ‘the inint,
< made, ‘from - I
46, four hundréd years: |
¢ tant, and have been !
<« doth evidently appear,
en. done reign mint
< havine indeed been. done in all foreign mi
. 435 Pl
6. coini - in. its - extrinfic ;denom:)r;i;
« time, as any . CXigence. 0,1::e ocegfio
- ¢ more efpecially to encourgge th
s jnto-the realm. to

refer to, 1 fhall employ

Edward-L: to the

\ of which dedu@io here:
- of which deduétion here:
S O e “for :above
aft (many;of which-are yet cx-
feen and_examined, by me) 1
. 'That it hgs\bee‘nla qul;ggecloﬁiéz
ifed in the mints of England: (the. e
« frantly praftifed in the.min & s belong-
| ng to raife the value of the
ho to other gover ts) to raife the value |
s ing to other governmen ) to e e to
h fion. required ;. and.
sringing of bullion:
o be coined (though fometimes, when.,
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,’?f:tlié,;de’ﬁréﬁl éi@}d"_x@»‘aé‘"obt;iiﬁ_é'd,; thé value has been
cofufered to fall again); 1o tha in the whole mainbor
““oftyears, from the twenty=eighth of Edward I. untji
¢ this tinye, by’ fﬁ‘ch“véxriatibhs, ‘the extrinfic value or
"‘;depominati_o;i\qf the filver is raifed in about a tri] l¢
¢ proportion 5. that'is to fay, in the reign of the {faid
“ King Edward' I, (as s Pplain by thig -ndrrative). d
¢ pound ‘weight Troy of fterling filver was Thoin’ a¢
“twenty Thillingss ‘and'three pence; and conieqgiiently,
“two huridred forty-threc pence, or tiventy fhillings
“and one fourth of a.thilling, or one JPound and on¢
“eightieth part of a pound by tale, were then coined
“ out of the faid pound weight Troy : whereas at this
 day, andfor about ninety yeirs paft; & pound weight
‘ Troy of like filver is,” and hath been, coined into, fex
“ ven hundred fortyif011r‘1ncn¢ég or fixty=two thillings,
“ or three pounds, -and ohe tenth of a pound, by tale y
_““the pound weight Troy having then’ and now the faing
“ weight and finenefs. "And s to the gold, T need only
- to obferve from the foregoing dedullion, that in the
¥ eighteenth of Edward I. 4 pound weight fine, twenty -
“ three carats, three grains and one half, was coined
* into fifteen pounds by tale : whereas at (this day, a
*“ pound weight of gold, of the finenefs only of twenty -
“ two carats; is coined into forty-four pounds ten thil-

~“lings.” Andthis mwiethod of rajfing the extrinfic valug -

“ of the gold afid filver, in the denominations of the
“¢coins, as it hath been conftant dlmoft in the reign of
‘¢ everyking; fo no inconvenience, difgrace or mifchicf
“ (as can be obferved) has ever accrued by the doing
¢ thereof at any time, when'ajuft, necefiary, or reafon~
““able caufe gave occafion thereunto; R
- “’T'he which being premifed, and every proje& for
¢¢ debafing the money (by the reafon before given) bes
“ ing rejeled, ‘asdangerous, dithonourable, and need
“lefs; 1t remains, that our nation,.in  its prefent ex-
“ igence, may avail ‘itfelf by raifing the value of itg

~ ¢ coins ; and this may be eﬂfé&cd,‘,cither,by making thg

¥ refpeQive pieces’ called Crowns, halfici"o'_wns‘, thils.
. R A E ?' [13 Iings,/
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« lings, &c..to be lefler in weight; or by continuing

‘¢« the {ame weight or bignefs which is at prefent.in the
_¢ unclipt monies, and ordaining at the fame time, that

“«¢ every fuch piece fhall be current at a higher price v
"‘,tale.«" A ) O " W
"« But, before I proceed to give my opinion upon this
<« fubjeét, it feems neceflary for me to affert and prove
“¢¢ an hypothefis, which is this, namely, That making the

“ pieces lefs, or ordaining the refpective pieces (of the pre~-
¢ font weight to be current at a higher rate, may equally -~

raife the value of the filver in our coin’. The former

"« of thefe inds many precedents in the indentures above

« yecited 3 but the Tatter feems more fuitable to. our
¢ prefent circumftances, as will afterwards-be {hewed
¢ more at large. e SR

©« 7T humbly take.leave to offer my opinien, Thatal

-« fych filver monies as are after enumerated of the

v

<« Jawful coins of this realm of England, which - are
¢ now in'being, andare not at all diminifhed by clip-
¢ ping, rounding, filing, wafling, or. any other arti-
<« fice, be raifed by public authority to the foot of fix
< fhillings and three pence for the crown, and. propor-
< tionably for the other fpecies, namely, thecrown to
« go for feventy-five pence, the half-crown to go for
¢ thirty-feven pence and an halfpenny, and the fhilling
« for fifteen pence, and the ‘half-fhilling for feven
« pence halfpenny ; and Teaving all the other old un-
¢« clipt pieces, as the thirteen-pence halfpenny, ‘the.
© ¢ nine-pence, the groat, two-pence, &c. which are
¢ very few, in number, and much worn, to go upon
¢ their prefent foot, and to find their values in pence,

< and'parts of a penny, as they do at this day. And

¢ that the new coins to be made,, either of the clipt

& money, as it fhall be brought in, or of any othes
« fterling filver, be made-in their refpeftive weights or
¢ bignefs, by the prefent indenture of the mint, and to
¢ pafs ‘as -above “exprefled. And becaufe it may be
« convenient to have the denomination of fhillings con-
- “tinued, let there ¢ added one piece, to be called the

o

“¢ man,

(33
3 PR \n'l(:k 3.6
“ {hitling,, : es the conviction of melr
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€ hilling. or felon o
1hilling, or twelve-penn P P T S U
“ nefs, tl veivE-penny piece, to be equal in fi
‘ nCﬁ;J though not'in weight, to any f; q 1, n firie~
“ NOW in Deing. t0 1A furpuralc ., | ny dndard-money .
“will be a fiitl © run for twelve-pence flerling (which
KT ﬂﬂliho)' ‘ I,”Pa}"t lefs in weight than the. refent
«half ng) o t;.e(ei{e there {hall be 'feventy feven };m nt
. a3 map@un'.Wejaht‘T_‘ TRy TV nd an
il et oo WeIght "l roy, -and “twenty . of
W1 < . vl 's)
<6 Wel'l(ﬂmi{]&é ap ound by tale s whereby 6\2;1 ' th«em'
~ “weight Troyof the filver monjes afoeeprg . boond
“ and hold in numbe q}Vﬁl]l]lOlllpS aforefaid will be
Dy mumber and tale, ‘and in: fhe walue i1
“ be ra . -tale, ‘and 1n' the val ,
“ Om:ége-ci-ﬁ om thyl'ee pounds” two fhillings toueﬂv_V}H
< lt)he souh gﬁngeen ’ ’ﬂllllhngs and Vﬁx~penc'e{.)ﬁerﬁnglf§
, _ Toy : andmy r I TP = T
¢ as follows : ‘Y‘ ' .yll‘eafons for this.opinion are
«t, .FZ)‘/]’,‘ The value of the filver
o e raifed to the foot of fix
ever ; o .
: ""buiii}cr) ;f_ow‘pﬁ becaufe the price of fandard filve. ;
ey Caufe’l'ss"lll'l-?l% ({lfogn divers neceffary. and unn.ecelflfm R
< in EnoIf:ﬁ%;q(tm?g '?g length a great {carcity thére?)} '
. S o fix thillines  five penee R O;
“¢ This /e o HES Ve pence an o
- i&efrarff]g?n (which T humb-ly"cbn}ceive o ar‘;nce, .
<c areﬁtoa lge) 1s grounded chiefly upon'a truth -{]Pﬁ‘&r
« (I:ven ir71 t]aﬁ 1t may well be compared to 'an"a;){'ap‘—
“f“eua; r bma‘g;ematmal reafoning, to wit Thar - gom
Gever . - N S ' _
o Jhall ; w]m'mﬁc. valué of fikver -in 1he c’oin /mz"/)u-)b o
“ coin /Jbaz‘/:,é A I-‘/J&('Zn the price of filver “in bullion szi’
: D been, and wwill be, 7 wiion, cthe
¢ the melting down of coin, ’F melted dowon. Although

i i or private Incr
in fecret (becaufe it s puniﬂlall))l ‘ cre, be done

PR e by law <) s verno -
man i o '

W ;c;lledcngt but that it has 'beei I;z*a&)iizegll i’tnn Z
, 5 Hme | € upon the Weighfy b‘

hil in the coin ought to
hillings three. pence in

ft, to fuch a degre

“ oo Ed I - I s ' :
*cgEdw. II1. a : ibi .
“ others, to melt dotfl IIZ]'«%I ot ibited B it and
I’ 1 b s
€ of the mteacie down f coms, under pain of forféityre
14 Car. II. - prohibited S 7 the filver mon |
o . 1. “prohibited the melting dnv the nonies,
“ Endf‘?x:pam of forfeiting the fam R donble the s monics,
' by a freeman, he is to be disf:

he is to be imprifoned

¢ and double the value ;if
f anchifed; and if not a free-
X months; 6 &% W, 5 M

ters more practicable, and in-
t for the offence o

3 . s m_ohey

Y M : ? 3
«“ :ﬂm'ts fix moniths imprifonmen
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54 ~ON THE PRESENT STATE

. - s : - X : >. . . E‘
¢ money, as that in partlcular the crowns and halfs
+ 5 v 0

B

"¢ crowns of Edward VI, and queen Elizabeth are quite

: RS R A [P R ...rebeCO]ne Ver\y:
s¢'vanithed : thofe of king James I. a

¢<'rare s thofe of King Charles T, _(;11ngh the moft n

that remain) are in a- oreat meafure re+
< merous of all that remain) are 1n a 'g‘rea't'n{(?%glainl i
s¢‘duced, and ‘will appear to be {o’the more plainly,
- L 3 9 " L L -

wheri ' o be diftinguifhed from the coun~
¢ wherj they come to be dift mgmﬂ:{ femble thefe:
¢ terfeits, which dre moftly contrived to refes cf¢

’ 1alf ; and 1 ‘ lefler coins
é‘tJfe crowns, half-crowns, and indeed fhe er COIRS
« i@%k?n’é Ch’aﬂ"es, IL (the far greateﬁlpal t ):,‘;%gl'isz:;g |
“ milled money) in all payments at the ;3_ - egceea e
«‘otfier public offices, do"not by e;fhtm_.a(.) o e
e bf'bi’bf\tidn of ten ﬂnlh.ngs pa dcz‘nf?t 53 nielting down
e P B oammitiod, at fimés when shere
“ Jias been notoriouily AmItted, at Bmes Wieh tee
e lx}vdassbno ;qfém difference b'e‘twe‘qrvl tlhe val:.xz 10& icll;g A fhle
“ yer in the coin and that in the bu fon; or whe the.
4 ‘&61&ﬁniths, ‘and other ax‘t}ﬁcg;s, Sou "!{l tmwhlch(by
e ‘gfdﬁé 'th’érebyf‘_thax}'thc ﬁna}l .ovey,\;vcldg :;t2thé - Tov’vei‘)

‘ ,.,‘.\'{;é'i%-}ﬁng'ghd culling fd}f: 1_)1e:vce,s:“‘::_(},)11121.5:l _ fv{zhich bemg
by b e o iy S
PR T -0_ e ‘Cal'rl, g 0 the mint,

:: lgl(gxt: rii:;?lolig;g,' at the _ki1}g’s"c:lia}:ge>i}}?et_g 25;?3":;
e« fumber by tale for their own ufe _.:va Jeon 'do\x,{ri
‘e eafily ’coﬁclulde, tha,t,lthil g?};ﬁgﬁgg by ﬁnéé?’at'fhis
¢ is" grown of late much more prevalent; fince, a ;
é¢ ,i{?}(;}am‘d filver in bullion 1slcgt}31p2rl1llc§; i(z‘)lfvfgﬁ
& the faid price of fix fhillings and five pence,

- S TR enty
\ even -pence an ounce. And in regard twenty
‘¢ feventy-feven-pence an ounce. [ g

5 an ounce) bears the fame pro-
) XUR I an ounce) bears the fa it pro=
6y -eight (equal to an oung BRI -
: pel‘l:}’;\t éﬁ _fé‘gégty;(e\ren pence, as nineteen penny-
¢ Hortio Jevel . - . ;
b ] - 1 354 8-3:?—-0f one Penn}r\velght (equalto
“ weight and govyes O d in a crown picce) doth
¢ the frandard filver contained in a crowt, s it.1s mofk
« 10 fix fhillings and two pence h?ﬂfPe?fny’. . e) a
¢ o hx s} . melts down (for inftance’
« plain, that he that now melts down ‘mace and
i3 Pl&:n, tgl?%t o which, whillt it retains theilmlagle aAIld,v
-6 crown piece, Wil 2 T, fv. or cither of the late
< .fu serfeription of his IMAJELLy, e immediately
« L'l gs, tuns only. for five fhillings, can immed '
¢ kings, 1
I>) .

¢ fell the filver of it here for fix ﬂlfl_lyli’ngs and two

. “pence

= % by eliding the ‘late ‘2@ of ‘parliamen

“fhillings only,
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“pence ‘halfspenny, ‘and gain ‘the fum' of fourteen-
“ pence - halfpenny upon every fuch ‘melted plece, by
“““fuch faleof the filver ‘h‘érc-;“or’f(by‘rea’fon of the great
¢ Jofs which ‘this- nation at:prefent fuffers in its forcign
“exchange or remittances) “he ‘miay make a greater -
“:profit of the fame filver, by -exporting it- into foreign
“paits; -if‘he caneffe@ the fame; ‘either by ftéalth; -or
, ‘ ment; prohibititig
*¢ fuch exportation. One dy allo.forefee, that coti-
- ¢ tinuing the filver monies “(etther 6ld or neiwy €oing)

~dpon the prefent “foot, ‘whilft Billion  is {o sinach
- ““dearer, will- ilife‘tfitably “produ

, Evit: ce confequeiices pernis
“ clotis to the whole ;- in effe®, it will betiothing elfe
“¢ down, dt an ‘extravagant profit, ard encouraging ndt
““a meceffary; but a vislent Jand  exorbitant exportation
“Cof our :filver to the. foréeign parss, Jor ‘the fake of the

¢ gain only; i1l we-fhall have little, or notie left in'the
“kingdom.  And, upon an impartiil -conifideration §f -
“thefe- thatters, e gy be able to make a miore ma-
¢ ture, judgemenit upon  the Huggeftion that has been
“raifed by fome:men ; namely,. thit faifing the value -
“¢ of our coin, - of continuing it on the prefent foot, ‘will
“¢be the fame thing, If thefe gentlemen ‘ean, that
“ilver in bullion ‘will always be déarer than filver ih
“ Coin; becaufe of ‘the heceflity to export it to anfier
¢ the balance of trade ; I anfwer, : _ PR
¢ That, this ‘neceflity may be diminifhed ; ‘but it
*‘canhot, 'in any fenfe, be augmented, by raifing the
“ value of our coin, Co e
“ That ‘fuppofing the worft, to wit, a further -ad-
“ vance of the filver in bullion ; yet, even in that cafe,
“¢ the offenders before-mentioned will not find fo much
 encouragement, . or temptation, when' their profit,

* whatfoever it be, ‘upon every raifed crown, muft evi-

- ““but-the 'furi'ii'ﬂliti-'g'oﬂ'ehdgirs with a fpecies to mélt

% dently: be lefs by fourteen-pence halfpenny than. it is -

“oat prefent, upon a crown running n cayment for five
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L o e aoreat difference ;‘:Wit'h:"rega‘,'d to ‘ L faid, is confequgintly'grqwn dearer : "That it is 'rjiﬁn
. ¢ There muﬁ b¢ a great dI o blic, between a “1n price from five fhillings and two pence, to fix
- ¢ the fervice and .differvice of . the Pu X 11(.:1’ . and fuch , ¢ {killings and five pence an ounce ; and, by daily ex-
- ¢ neceflary exportation of bplhonl 01":;9 tﬂ{ from the S - “ perience, nineteen pennyweight and three tenths of
< an exportation thereof as procecics.orlbllng bZi-n'd solda ~ “apennyweight in fterling filver (equal to the weight
- ¢ faid exorbitant profit of the melters, Wio BB S < of a crown piece) in England, doth and will pur-
¢ {miths, retiners, ;Q“Othcr?rader.s’- anc ‘zrities of mol- ‘ ¢ chafe more coined money than five fhillings by tale
¢ and by the clippings, ge1t§1\rlx;g‘great’ (%F:;lrr:ourrh'(thdur*h P . “(though the latter be delivered bera Jfide 1n unclipt
‘ “ ten filver into their l.lfuz}(‘s’ now Wtz: co’nvet.})fsthé fame b - {hillings, or in a good bill) ;- and coniequently doth,
\ ¢ by unlawful or indireét means). ¢, which.is after- - *and will purchafe and acquire more goods or necef-
¢ beyond fea, elgtber:tov buy gf)ld’dd} elte’&giggas' paﬁ"mg . . “faries, or pay.more debts in'England, or (being de-
i - ¢ wards broughF }}1ther _an.d coined 1nto % ' r)oh'ibiféd' - ““livered here) it fetches’ more money in any foreign
i “ . ¢%at thirty. ﬂnlhngs, apiece ; ;(;lr. ta Adi\?e};s "_Iéaﬁ-I'ndiAé ' L& parts,byl way of exchange, than.hve fhillings by
l“:i ¢ goods, as lac‘e? :_.luﬁrln;gz dncl:n;ggdities, or for other - %tale, or. the fizth part of a guinea by tale, -or goods
: ~§§£ ¢ goods, or ather enumClal anlawful or needlefs, do all - ““rtothe value of five fhillings in tale only, do or can
i ¢¢ purpofes, . which, though uniay to angment and in- . #“fetch, purchafe, or acquire : ‘That this advanced-
i < help or_combine, at ;hli .tlvllzei)et()w@eﬁ us-and our ~“price of the filver has been growing for fome time,
p ¢¢ hance tl)at:.bala}nce 011 t(')la(;ur' detriment, as will be - -*¢and is originally caufed by the balance, excefs, or
}E :: n?}ghbfi‘l‘rss Z:;Y Jmuch 1o HE 5 9 I - #¢ difference above-mentioned, -which natdrally and
GO . e . e an £ B { . : " )
! f ! f}}‘fﬂ}‘f}n gélfaxglel;]en confider only the ufe of our coin » # rationally pr oduces 1}15:11- an'ef}jc&,, and there is no
? ; ' e gEit ‘¢ ‘hath relation to foreign exchanges - “realon to expe&,.tha} filver will decline in 1ts price.
L e Eng_land, as it 1a;t.,1 ‘o {erves n‘incibpall)f the - ‘ - or value_here, till it be made more plentiful, by
i ¢ or remittances; whereas ‘;t]‘. o }v other occafions 2'¢¢ turning the balance of trade to our advantage ; That
i ¢¢ land commerce, and fup P“}esb' mail’f Ojfe and leﬁt‘); ' ¢ the raifing the value of the filver in our coins, to
: ¢ which will be,advantaged .y"t?eh.r' led, 'th‘I;t the | ¢ make it equal to filver in mafs, can in no fenfe be
| ¢ thereof.  And whereas it > 'apt};l: CZ?;ewill prodiice ¢ underflood to be a caufe of making filver fearce:
¢ propofed ddvance of the 111V6‘:1~ me d vevenues, pub- ¢ That there can'never be propofed any juft or reafon-
“a Proporponable lofs in all 1.e;n§s 3{11_) an{ece'cféﬂt' re-  able foot upen which the coins thould be current,
¢ lic oy private, fet;tled or ‘a.ficf’tmff a’}xfld’ in all debts || : ¢ fave only the very price of the filver thereof, in cafe
€ fervations, grants, or ag}gexgela;, or without fpeci-f RN €€ 1t be molten in the fame place where the coins are
¢ now {landing out upon lpﬁcﬁla{t)? ’011'eh611ﬁons muft | ¢ made current,. or an extrinfic. denomination ver
¢ alty : T humbly conceive, él e?le‘ AP Ii)m warti‘all‘ cOn~ ¢ pear that price ; it being moft evident, that if the
¢ entirely vanifh, when 1t" z}'l GD.C ’ ;,}alue‘ olywoyth % value of the filver in the coins fhould (by any extrin- -
¢ fidered, that every thing having any ws dear, or £ fic denomination) be raifed above the value, or mar-
& whatfoever, when it becomes {carce, grow > ' .y ’

I
a~

DR e S eone
{which is the fame thing) it rifeth 1n price,

€ ket-price of the fame filver, reduced to bullion, the
¢ {fequently it will {erve to pay more debt, or it will
i .

¢ fubje& would be proportionably injured and defraud-
\ : . or ] “-ed, as they were formerly in. the ‘cafe of the bafe
¢ Toier areater cIARLIELE ther coods of value, -or 1n Moo e ML - HOUNEHy 1n-ine cale or )
£ buy if.??:‘L”‘,ﬁ‘*u?r%\t;ﬁs":(f (f)urtliél? than it did before : {7} ¢ monies comned by public -authority ;" but if the. value
(i Tlat Slver in England being grown fcarce, as afore= | # af the filver in the coins be 1¢fs ‘than the value or |
§ "Thac filver 1n jungland being growh & e fidy | LT ' ¢ market-

G

o\
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$8 ON THE PRESENT STATE .

< market-price of the fame ,ﬁlvér'reduced to ‘Bu'llioh,

“ then the coins are always melted down for -lucre, “as.

¢ they have been, and are at this day, in the cafe of the
“¢ unclipt monies ; and as they will certainly be, incafe
“ of any new coins that - fhail be ‘made, to be currént
“ upon the old foot of fixty pence for the filver of a

¢ erown-piece, which fufficiently proves, that the
¢ medium propofed is the true foundation for the courfe

¢ of our monies: That for this purpofe wé need only

“ to confider the very price that filver bears in Ené.

“¢ land, where thefe coins are to be currenty although

“1f we will have relation - to neighbouring * countries,

¢ particularly to Holland, we' fhall find that the current
4 price of an ounce of filver there, adding thereunto
“¢ the difference of exchange from London to Amfler-

¢ dam orRotterdam (which difference in the exchange,

“ s but another effe of the balance of trade, before-
““ mentioned) will. ftill make up-the ‘price of fix fhil-
“ lings and five pence for the ounce of filver at Lon-
““don ; and if this were not fo, your Lordfhips might
¢ be fare, that nobody would buy filver at London for
“ fix fhillings and “five-pence an ounce, carry ‘it to

o« Holland, and fell it there perhaps for five thillings
- * and five pence an ounce, or for fo much in their -

“ coins, the filver whereof is not equal to five fhillings

““ and five pence by our ftandard : = That it ought noét

“to be alledged,” that filver has no price; for every

- “mdenture of the mint .(havi—ng firft afcertdined the

¢ extrinfic denomination of the current coihs) has ta-
<¢ 1.

xen care alfo to determing the price or value of tlie
¢ filver to the merchant or unporter, . which -was to be
¢ anfivered 1in thofe extrinfic denominations; and daily

““experience fhews every man, in buying or felling of
“ filver, that it has a price or value fiill reckoned in
< thofe extrinfic denominations, although at prefent it

“ much exceeds, as aforefaid, the faid rate. of fixty-two
“ fhillings for a pound Troy: That five thillings
*“ coined upon the foot hereby propotfed, will ‘altually
* contain 1nore real and intrinfic value of filver; by &
e ' “oreat

OF THE BRITISH COINAGE, gq

- ¢ great deal, than is in the current monies -now com-

¢ monly applied to the payment; of the faid rents, Tex
< vénues, and debts, .upon which the imaginary lofs 1s

~ ¢ apprehended ; and in reafon will, and ought to ga-

¢ further, toall intents-and purpofes, ‘than five fhillings
¢ in clipt monies, or in the fixth part of a gninea, doth

4 or can go: And laftly, that as the foot-or foundation

“ hereby propofed, for the courfe of the monies, will

 ;<‘¢ be juft “and reafonable, iyith regardr to the price of

¢ filver, and more ‘adxrantégaqusitg the receiycrs__,t_hgarcof,
¢ than payment in clipt monies, or gold, at the prefent
< price; fo every perfon that thall receive any ‘m,oneyy
““coined or made current upon this new f‘ootz will have -
« the payment, iffuing, and expenditure thereof, at the
¢ fame rate. And it is freely {fubmitted to impartial

- % judgements, whether the propofed advance of filver

“1n ‘the coins can infer a real lofs upon any perfons,
<« other than fuch as can propof¢ to thsamfelves_- particu~
“larly the reccipt of ‘monies in weighty or uncl:p; |
““ pieces only, ‘and the converfion thereof to an advam—.
¢ tage which Jaw or reafon would not .allowyth‘c‘tnl. i
| ¢ Secondly, The value of the filver in the coin ought *
“to ;b"‘e"rai'fed,‘ to encourage the brmgmgvof bulhqn tlo1
¢ the ‘mint to be coined, It is. a matter of faét-wel

¢ known to your Loxd(hips, ~ar11dv (by the ﬁhqll nmpber
% of ‘the pieces of the prefent king, or-of his majefty

“and the deceafed queen) it. is perceivable by every
“ body elfe, that, fince bullion hath borne a greater
¢ price than filver in the coin, there: has been non.e
“« brbugh’c to the mint to be coined, either by ;1np01-~ |
“ ters or others, unlefs fome ﬁ_ngll pzu'cegsv that V\:flf: .
« feized, or fent ‘thither by public au'chorlt)lr.. kAnhlt»

“ is utterly againft reafon for any man to think, th 1at;
¢ any bullion of filver will be carried tlnther_voluntg.n y
“ to be coined, till the value of filver coined be 1f§1f§:3d, B
¢ at leaft as high as'the value of filver in }:»pllhonf y

¢’the propofed advance to fix thillings and ‘threc::r pe{r}xlc.cle,

f the fterling filver in the coins _Wlu be vfe:c‘ a.t}«1 .1?;1 wlili
# lings arid five pénce halfpenny per ounce ; wh fch will
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¢ exceed the prefent price of ferling in' bullion by one’

“ halfpenny per ounce, and give (though by a finall
¥ profit) an encouragement to thofe that have Englifh
“ filver or plate, and particularly to the retailers of
“¢ wine, beer, ale, and other. liquors, (whofe tankards

“ and other veflels - are herein” after propofed to be
*¢ brought in) and generally to all thofe that have, ‘or
- ¢ can have, filver imported, to carry ‘the fame to. the -

< mint to be coined. ~And this will be agrecable to
“¢ the policy that in paft ages (as hath been obferved

- “¢ upon the aforefaid deduétion) hath been praétifed, not -
¢ only in our mint, but in"the mints of all politic

¢ governments, namely, to raife the vali
¢ the coin, to promote the work of the mint, =~ =
“ Thirdly, The raifing the value of the filver in the
< coin, will increafe the whole fpecie in tale;“ and
¢¢ thereby make it more commenfirate to the general
¢ need thereof, for carrying on the cammon traffic and,
~¢¢ commerce of the nation, and to anfwer the payniénté
¢¢-on the numerous contradls, fecurities, and other daily
“ occafions, requiring ‘a larger fupply of money’ for
< that purpofe.” This reafon may be farther illuftrated
< by confidering, that the want of a fufficient flock of
“ money hath been' the chief caufe of introducing {o
¢¢ much paper-credit (which is at beft hazardous, t;J.Iid
“ may be carried too far) and the fetting up of offices,
¢ both 1 city and country, for bartering of goods or
¢ permutations, ot T
- X Fourthly, The filver in the old unclipt monies, and
““in the new coins now propofed to be made, ought to

“ be raifed (as I have offered) equally, to avoid confu--

‘¢ fion and uncertainty in payments: for if pieces, hav-

£¢€

¢ many of one kind will be equal to the fum of ano-
“ther: and there might be fome difpute about the

“v-IQWﬁL money . of England, to be paid upon mort~

14 gages.,

ae of filver in

“ ing the-fame bignefs, thould have different values, it -
rught be difficult for the common people'(efpeciaﬂy :
* thofe not. fkilled: in arithmetic) to’ compute how

'OF THE BRITISH'COINAGE. 6r

i

¢ gages, bonds, contradts, or other legal fecurities e~

¢ ferring thereunto, . - -

< Fifthly, By this proje€, all computations in pounds,
< fhillings, and pence, ufed in accounts ; and the' rec-
<¢ konings. by pounds, marks, half-marks, {hillings, and

¢« pence, pratifed in the law of- England, and in'the

«¢ yecords,  contra&ts, and other inftruments relating

< thereunto, will be preferved as they ought to be. -

© < Sixthly, By this method, the bringing in'of the
« prefent unclipt coins, to be cut into lefler, pieces, are:.
“ rendered needlefs ; which {pecies being at préfent (for

¢ the moft pai't) hoarded, will, upon raifing their value,

““come forth, and go a great way towards fupplying

¢ the commerce and other ‘occafions, . whilft' the new

“ monies are making. - And I think 1t will be granted,.
¢ to be utterly impoilible to recoin the clipt monies, if,

¢« at the fame timie, ‘the unclipt fhall be brought in to be:
“ new cut ; or_1f the unclipt pieces thould not (by fuch.
‘“an encouragement) be brought forth to fupply the
¢ commerce, pay -taxes, and’ferve other oceafions in-
¢ the mean time. R R RS

¢ Sewenthly, It is difficult to conceive, how any de-

“fion of amending the clipt monies can be compafled,.
3 3 : coinpalied,

‘ without raifing the- value- of " the filver remaining in.

¢ them, becaufe of the great 'de_ﬁciency of the filver

. . _ . . -b> ) N .
¢ he defrayed or borne one.way or other..

“clipt away ; which, upon recoining, myft neeeflarily’
¢ Eighthly, As our unclipt monies, and the. riew coins. -
“here propofed to be made, will, by the former propofition,
 retain the ancient flerling, or old right flandard ‘of the

“minty for finenefs and purity (the alteration of which conld
“ never be juflified by any neceffity ;) {o.by this propofi-

““tion they will-both continue the prefent ftandard of”
““’the mint in the iweight or: bignefs of . the refpeftive:

o]

- “ pieces, without being cut into lefs, as they have for--
- ““meily been, the new fhilling only excepted. Thefe .
" propofitiens, indeed, dealing with ;nothing but- the

¢ very value of the filvér in the coins, to make it equal.

“ to the current price of our own bullion or filver in.
“mafe with a very little excefs, to wit, of an half-

¢ penny

|
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¢ petiny in dn’ ounce; to" encouxage the com'we, and
€« thereby to curé fuch mifchiefs, 1elat1n(r to” our coln’ as"
~“-are not'to be- paralléled in the records’ ‘o fors tyer ages §
“which raifed - values* may" be - loweted ‘agdin by ‘th¢’
“ wifdom and authori 1ty of parliament, when'the'wedlth’
¢ of the nation f{hall® (by God’s b]eﬁine) be rezeftab-
¢¢ Jifliediwithout tfouble or char ge of re= commcr or'cuts’ ‘

¢ tmcr the fﬂvel plGCGS into’ other ﬁzes:; o
E U

By pelUﬁIlg the fmeoomg extiadts, the.

| ,~reader will- have: the confolationy to find"
that the price” of filver - bullion at ‘prefent

1s- only about one ﬁfth {fo much above

amint-price as' it was in’ kmg William’s
time's; for.” then it was- fifteen- pence, and-

now only about three pence 3 how-

ever; this three pence, we. find (by. the
aforegomg tables) has: prev‘ented out coins
1ng any confidérable quantlty of new filver.
money for thefelaft twenty:years; and we
allo dally find great mconvemenee for Want |

of new coin.

~AsMy: Lowndes 5 Report was complledf
from the beﬁ materials he ‘could fort out-
from the- matiy: propofitions that were: laid”
K befoxe the treafury- board ‘at that time, and
as-it. was.: fupported by the plecedents of
former ¢ ages, under: the like cucum{’cances9 |
the above meafure pmpofed by hxm would .

mqi’s

¥ o o \

OF THE BRITISH COINAGE 63

moft probably have been adopted, had not

Mr. Locke publithed his dlfapprobatxom(
- thereof’; but his great reputanon, joined to
the ftrength of his arguments, occafioned

Mr. Lowndes’s plan to be dropt, and a

- new comage carried on upon the old' ftan-
~dard, as Mr. Locke had: recommended,
| though ata very greqt e*{pence to govern-
- ment, | |

In his anfwer to Mr.,Lowndess rea-

fon for raifing our cein, by makmg it

more “in. tale, that it woula’ make - it more

;commeizfumte 1o the general need z‘bereoj; and’

thereby hinder the mcreaﬁ of hasardous paper

credit, and the IACONUEniences. of éartermg,‘

he fays:

< Jult as the boy cut, his leather nltd
s five quarters (as he called them) to cover
« his ball, when, cut into four qu,arl:ers i
s fell fhort.—If the quantity of coined
« filver employed in England fall fhort,
% the arbitrary denomination of a greatet:

¢ number of pence given to the feveral
¢ pieces of it, will not make it commen-

¢ {urate to" the ﬁze of our trade, or the

¢ greatnels of our occafions.”  He further

fays :

| & That:f
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¢ That :Pcellmg ﬁlvef compared Wlth,

f@ fterling Ailver, - bemg always of equal

-« value, quanhty for quantity, can. have

¢ po variation in puce.between_one piece

«.and another, whatever fhape - it may-
 appear in, but under thefe two cir-
¢ cumﬁances,; 1%, wrought plate‘-:’is; dear=".
“ er than wnwrought plate, bullion, or coiny
“ by {fo much as the vah{e of the works .

e man(}up 18 eﬁnnated at..  Coin 1s of lefs

< value than bul/zaﬂ, by one per cento acs

< co1dmg to.. eﬂ:1m1te, becaufe it is 'not'
¢ ,eXportable conﬁﬁent with law, There-
¢ fore, he aﬁerts (exceptmg the above .

‘,‘v‘dlﬂ"erence of one per cent) that the mill

« and the prefs of the mint cannot have
¢ the magical power of tmnsformmg a
% plﬁCC of ﬁlver into d greater or lefs vas
< Jue than it is mtrmﬁcally worth ” :
o point out, and give full force, to me

oeneral {cope of Mr. Locke’s alguments

(Whlch are. mther ‘voluminous, being- in_
three dlﬁm& pub 1cat10ns) as concxfely as
: poﬁible, Wlll be my Intent in the enfuing

chapters, in this part of my enquiry ; and

afterwards thall fubmit fome general obfer-
 vations that have occurred to me, rehtlve |
. to the prmmples he has laid down. |

CHAR
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CHAP IIV

Tbe Baf 5 of Excéaﬁges cmf clerea’ n
order £0 zl/zzﬂraz‘e Mr. Larée s A’r-

- guments agamﬂ z‘ée Propof z‘zm of
Mr. Lowﬁa’es. S o

'\/ A H E N we V1ew Mr. Locke tracmg, '
AR W1th fuch accuracy, the dark paths :
of abftraGed ph1lofophy, we . Wonder and
admire the comprehenfivenefs of - his
mind: in this light he very juftly deferves
that deference which mankind ‘pay to his
Judgement but pra&.lcal knowledge comes
not by intuition, nor is acquired by ieer
ﬁudy, ‘without experience’;” and - pelhqpb
Mr. Locke, in money-matters, was not fo
well fkilled as many- others, and mlght be

: hable to_err:  therefore it may. not be
Adeemed improper for the pre efent age to ex~

amine the vahdxty of - the arguments he.
r ‘made - -
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made ufe of to eftablifh, or rather to con-
tinue per petually, the prefent {’sandard of

money. » »
1 beg leave to make a few remarks on
the origin and bafis of exchanges, that the

,fcope and tendency of Mr. Liocke’s lea.fon- .

ing may the more fully appear.

“And, m order to elucidate the bafis of”

exchanges, I will endeavour to explam;my

" idea of the origin of trade. . ;
The manner of carrymg on trade to -

foreign countries, in former ages, was
extremely fimple: A merchant - frexght-
ed his ﬂnp with ‘goods proper for the def-

tined port, and afted himfelf as fuper-
cargof and bartered them on arnval for -

goods proper for his own country ; and
whatever difference or balance there mlght

be between the value of goods delivered
and thofe recewed in barter, was 1mmed1—- ’
ately paid in coin or bullion. Thus the
whole tranfattion - of the voyage Was ﬁ-
_nally liquidated. o

“But the refinements of modern tlmes
have thade- commerce “much more comph-

“cated. For now a merchant, inftead of
‘gomg abroad h1mfelf configns his goods

t0
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to a correfpondent. ‘This coxrefpondent,
in like manner, configns him goods to fell.
The goods fent on both fides being fold in

' d1fferent countries, are, of courfe, fold for .
money of different denommamons and va-

lue : for example, A. the Enghﬂﬂman, has

{old the goodo fent him by ‘B. the Dutch-

' man, for Iool ﬁelhng, or. zooo ﬂnl-

| hngs

B. the Dutchman, has fold the goods ,

fent h1m from hence for 4ooo fklllmgs

Dutch. |
Now, by an aﬁay of the Enghih {hlllmg |
‘and the Dutch {kllhng, their intrinfic va-

lue is found to be as 26 to 36; that i is, 20

hillings are intrinfically worth 36 Dutch

ﬂqlhngq ‘s and this affay of the intrinfic
value .of the coins of the refpeé’cwe nations
is the: true bafis to ﬁx the price. of excbaﬂge
between one country and another & there-
fore, according to this ca.lc,_ulatlon of the
price of e.xohange, B. the Dut’chman;owéé’ |
a1 mmht explam here- the ag gio, or difference be-
tween bank-moncy and current- -money in forelgn coun-

tries buL\the p1efent ﬁ]bj@& does not fcem to requuc
it L

Fa ‘A."thé B
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:A “the Fncrli(hmm a balance of ‘400

Dutch 1killings.. . . |
I AL Wants no more goods ﬁ‘om Hol—'

']and this balance is to be fent home,'

which may be done’ by either coin or bul-
lion : this doubtlefs was formerly the me-
thod, before bills of excharige became fre-
quent' as it was the moft natural way of

Aettling fuch an account. But modern re-
finements have made the fettlement rore -

com'nodmus. , SRR
B. the Dutchmm ﬁlldoC another mer-

chaut in holland 'to whomi an- equal {fum -

1s owmp from ‘D. a merchant n Eng-'

land .
- B. thetefme pays the above ba]ance of

| 400 {iillings to C. on’ condition that C.

nges hnn a letter, or bill of exchange, to

D 1eqa11mg him to pay the like value mn

pounds - fterling to A. calculated, at -the
abovelneﬂnoped price of exchange.

Thus not only the balance due to indi-

viduals is tr ansferred from one to another9
by means of thefe bills of exchange' but
«alfo the balance due from one nation 1is
tmnﬁfeued to mothm nation, to prevent

an

6

R e,
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an unneceﬂary 1mportat10n and exportauon
of bullion backwards and forwards,

This transfermng of debts from one pei-k
{on or nation to another may be carried on .
‘with great faczhty, ‘while the value of the
- exports and imports between the nations -
concerned therein are equal.,m this cafe-'

there is no favour to any one; for it is a
rec1procal benefit to all ; and the coins of '_
each nation are rated in exchanges, accord-
ing to their real intrinfic value as bullion ;
and then exchanges are {aid to be 4z par.

But, thould any of the nations concemed; |

in this commerc;al mtercourfe receive
goods to a greater value than they fend
away, there will till remam a balance

to be pa1d Wlnch in the common coulfe

of trade, cannot be done by bills of ex-
change but, as 1nd1v1duals who have con-i
nexions abroad may prefer the tranfmit-
ting their balances due to other countries
by bills, rather than fending bullion or
coin ; {o, though the balance of trade be

ever fo much againft the country they re. -

fide in, yet they may always get bills to
remit “to any nadmg country Whatfow

“Ever.

F 3 | ) | And
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And this convemence is furnifhed by
a certain trade, ,eﬁabh{hed in every comts
~ miercial cityy cartied oh by ‘moried people,
who have eftablithed a getieral credit in
the tmdmg wOrld, and ai¢ called, De'ﬂers
10 Exchanges : -who, from their exténfive

connexions; are able to cransfer the bau‘
lince from one nation to nother 5 and, if

néeeﬁ’arv will fénd ovet bulhon or ¢oifl td
any pait of the werld; fo that they are
alvays feady to give theéir bills, or take
- your bllls, on any countty whatfoever,

~ But 45 théy will have a profit to 111duce
them to carry on this trade; this profit

mu‘% be anfivered ﬁom the genelal cotrds

melcml tranfa@:mns “and the lofs will ul=

timately fall upon the nation whofe ba=

lance of trade is in their disfavour ;- ‘and
this lofs they fuftain by a dedu&ion froin
the mtrmﬁc value of their coin, compared

with t‘ie coin-of the other nattons to Whom -

they are mdeoted For inftance,

Thaugh 20 {huhnga Englith are ﬁntunu;

fically W01th 36 Dutch fkillings 5 yet,

{uppoﬁng the bﬂance to be. wamﬁ us in :
;efgeé‘t to Holland ‘the 20 ﬁnlhngs mall

balls
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bills of exchanwe upon ‘Holland thall be
deemed worth no' more than 34 Dutch

fkillings ; and this dedu&ion of two- tkil- -

lings, from the real .value, is called #be

dofs upon exchange, being two ﬂullmgs be-

fow par in favour of holland

I do not mean. to fay, that all thlS proﬁt
falls into the hands of thefe dealers in ex-

changes ; for it is a profit arifing to the.
country of Holland in general, upon every

tranfa&ion in trade we have with them.

 When the price of exchange is fixed, it is
| not only the furplus, or balance, to be
pald, 1s obliged to bear this dedu&ion, but-

every menied tranfation carried on be-.
tween the two nations. Hence arifes a

~ duplicate advantage, from the balance of

trade being in favour of a ndtion. .

T may have trefpaffed on the patience
of the reader, by dwelling fo long on a

{ubjeét which - perhaps he may be better

acquamted with thdll I am. All ‘that T

‘mean to thew is, my idea of the bafis of

xcbcmcres, which T applehend to be zhe

»zm‘rﬂy‘ ¢ value of the coins of one 72(1[7071, cont-

pared with zbayé of another mation; and
P 4 ‘when

e
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when it varies from that juft par, the va-

 riation arifes, as I have before attempted i

to thew, from. acmdemal caufes. . And in

the future difcuffion of the fubJeit of coin-

age, there may  be occaﬁon tor recmr to '
'. thefe ﬁrﬁ prmmples '

CHAP,

5]
o |
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CHAP III.:'

Argumem‘s o Mr. Locée ] Prmczp/es -
agcmgﬁ czlz‘ermg the Sz‘cmdczm’ m .

7’@@@&’ £0 forezgﬂ Excbmges.

F the intrinfic value of the coins of

- each nation be the bafis, or true par, -
‘of exchanges; then, in cafe the pound
fterling was reduced in value, for inftance, -
five per cent.; our exchanges with all fo-
reign nations would fall to our prejudice,
'in proportion as the pound fterling was d1~
“ mlmfhed in intrinfic value. ‘

 Therefore the then nominal pound ﬁerlzng
wwould not purchafe fo much of any foreign
commodity as the prefent. pozmd flerling, by

fo much as the intrinfic value is diminifbed.

And this feem to be an argument againft
the fuppofition, that, though our money

was leﬁened in intrinfic value, it would
- : S purchafe .
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purchafe as much of any other commo-

dity as the prefent ftandard - coin; at
leaft, it muft be. allowed that it would
not purchafe fo much of any fore1gn com-
mochty

But if, upon exammatxen, we thould

find that dummﬂnng the coin would re-
medy the prefent fcarmty of filver money, -

by enablmg the mint, in future, to cdrry

on a comage without lofs; and that ‘it

would not be attended Wlth any -incon-

veniences to our mland trade : the mattér

of exchanges, perhaps, thould not prevent

- the meafure from being carried into exe-

cution, :

For our nat10na1 com, as - that of all
other ‘countries, was origin le intended
for the - convenience of inland trade ; and

in the eftablithment of the weight or fine-

nefs of the ﬁandard -money, no regard

~ever was, or ought to be paid, to its com=

parative value with the coins of other
countries ; for be it larger or fmaller, bafer
~or finer, than it is at prefent, itis juft the
fame thing with regard to our foreign
trade; W1th this difference only, that, if
.they are unaller or bafer, more will be re-

quu‘ed
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quited to pay the balances 3 and if larger

ot finer, fewer will be required s for it has
béer alfeady laid down, that merchants
pay no regard to the vilue of coif, but
what it is worth as bullion. ‘Therefore, |
in a national view; if we at"éft(), fend a
certain number-of vunces of fterling filver
abroad, it is of no confequence, whether
they be in pieces worth eleven pence half-
penny, or one thilling apiece ; for the in-

 trinfic quantity of filver fent away will be
~exactly the fame in both cafes. |

- For though 1t thall appear, that we pay
a greater number of nommal pounds for
foreign goods, by five per cent. than at
prefent ; yet we thall not pay mtrmﬁcally
a greater guantity of metal, although a
greater number of coms, than we do at
prefent. |

For if we aé’cually paid more for foxe1gn (
goods by fuch an alteration, foreigners, by
the fame rulé, would pay us more for all -
the goods fent from hence ; as they would

~ be charged nominally hlgher by five per
~cent. If fo, provided the balance be in

our favour, we thould be aGual gamers by |

the chfference on the balance. o
| And
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And in order to 1lluﬁrate this matter,
1 beg leave to draw out the following cal-

culanons, by ‘which it will appear, that

the prices of the goodsimported here, and
‘thofe ‘exported. from hence, and the annual
~ balance, would be intrinfically the fame,
« though nomlnally dlffelent

- Caleulation

o
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szlculm‘zm 071 Zbc pre/ém‘ Sz’zmdzzrd qf Man@

We will fuppofe, that
weé export goods annually, ;
" 1which " we charce fo- -
reigners 21,000, 000 /.

We unport voods, for
which forelgnels charge us
20,000,000/ fterling ; and

Cif calculated at 36 ﬂ{lllmos
: the pound fterling, would

720,ooo,ooo Dutch

: ikllhncs. SR

~ The balance, in that: cafe, is 1,000 ooo Pcerlmov or

36 000,000 Dutch ﬂ(lllan‘S, in our favour.

:C'czlhc‘uliz'ﬁohnof tbe /Ztmé 'Tfaﬁaﬁz'o-ﬁ;7 bh P

Suppof iition z‘bm‘ the Standard-valye of
qf our Com was a’imm ifhed ﬁve per cent,

We export annually the

fame goods; for which We \

clmrgc fore:gners five” per
cent more than we ufed to

do, on account of the al--

teration-. of the f’candald
that 1s, 22,0 50 000 /. .

We import - the fame
goods forwhich forelgners

- continue td'charge us, rec-

koning, in their own mo-

ney, exa&ly the fame as
‘they did formerly; that is,
720,000,000 Dutch {kil-

lings ; which, before the
alteration of the ftandard,

- wasworth but20,000 oool

: ﬂerlmg, but . our = ftan-

dard being now diminifhed ,
in value hve per cent. the .

Englifh merchant will efti-

mate it at a1, 000, 000 /.
ﬁellmo
Therefore,
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Therefore, though the balance, reckoning in our mo-
ney, will be nominally 1,050,000 /. or 50,000/ more
than it ufed to be, yet they will have no more to pay us
than 36,000,000 of Dutch fkillings, as they did before
the alteration happened; and of courfe, though the
nominal appearance of the balance in our hooks at home

will be five per cent. more than £o_1j1i1,eﬂy_; yet intrinfi- -

cally, when remitted to England, it will produce no
more a&tual gold or filver than before “the alteration of

the ftandard took place.

In order to explain this matter even more fully; to thofe
who-are not converfant in trade, let me take the fup-
. pofition ‘froma fingle tranfa&ion. - ' : ‘

An’ Englithman fends
the Dutchman a yard of
cloth, forwhich he charges

him 20 fhillings, .

The Dutchman confi-
ders that it coft him in
England 201hillings,which
is equal to’ 36 Dutch fkil-

~lings ; - and, in order to

have a reafonable profit
upon it, he muft fell it for
40 Dutch fkillings; and

this 40 Dutch fkillings is -

the price to the confumer
in Holland. '

Upon the alteration of Ve, as the exchange is

ftandard, five per cent. be-
low its prefent -value, this

yard of eloth will be

charged ‘to the Dutchman
21-thillings. -~ '

rifen in the favour of Hol= -

land, equal to the altera-
tion ; the 2 1{hillings charg-

‘ed in England is fill ne

more than 36 Dutch fkil-

 lings ; therefore his price
and profits are the fame as -
“before. ‘

. Hencs:

‘the fame. Ce
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Hence it will appear, that all goods fent from hence
to foreign countries, will be charged at a proportional
nominal higher value in Englith money than now,
though the foreigner will pay in his own money exaltly

: _ o ~ Again, . :

~ The Dutchman fends ~ TheEnglithman finding
the Englifhman fpices to that thefe fpices coft him
the amount of 36 Dutch 36 Dutch ikillings, which
fkillings. = are equal to 20 thillings
R fterling, he calculates his
reafonable profits, and fells
0 them - for 22 fhillings,
- But if there was an altera~

tion of the ftandard of mo-
ney five per cent. the 36

Dutch fkillings would be
~equal to 21 {hillings Eng-

- difh ; therefore, to fecure
- his reafonable profit, he -
muft then fell them for at

leaft 2.3 fhillings fterling.

e From this éalculatifon it will appear, | that ’a_l‘l; foreign

goods mutt rife in England in proportion as the ftandard
is-decreafed in value ; yet it will not ‘decafion  any ac-
tual lofs or gain to the nation if our commerce with
foreigners, '

© CHAP.
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' | O R L | hngs does now ; and I think it muft be
‘alfo equally Concluﬁve, that; as {bon. &s
we firid this. material difference in refpe&k
“to all foreigh commod1t1es, otr ialand
commiodities will rife ‘in the fame pros

W baz‘ Eﬁeﬁ a’zmszbmg z‘be Smn- . portion; efpecmlly as ‘it has been thewny
d azrd ng;ﬁi bave on Inland Cin< that all exporters of Enghﬂx goods could

afford to give five per cent. more for them;
- cer m 072 ﬂag Pi’mczp le ?f Mr. without makmg the for elgn;ers pay more -

LOC&@- T o than they do at prefent, il
ERRT N Therefore - if the intrinfic ‘%falue of tne' |
pound- ﬁerhng fhould be leflened one fhil-

CHAP IV

T

D e e e e e L
R = 3

SRR

e

g; . HE confequences of d1m1n1ﬂnng | ling ; all previous obhgatxons and agree-
‘%t - S B  the intrinfic value of our ftandard- | 'ments (which wete made on a fappofitiof:
M - ‘com, in’ refpeé‘c to every monied tranfac- -that-the pound ﬁ:erlmg would be intrinfis
’”;  tion at home, now remains to be confi- i cally worth, for evér; the fame it was
{ dered; ‘and which perhaps isthe only obJe& 4 | .when the- agreement ‘was made) would
,% we ouvht ultimately to havein view in this' ‘I :be VIOlated’ fo the receivers lofs of five :
2 fpeculatlon therefore I propofe confidering’ || per cent. on all fuch obllo'atxons or
| * this fubje&t upon the p11nc1ples of Mr. b agreements‘ ‘which”eould not bm create;
I Locke. not only confufion, but real znjury, o 3

i

'great part of the nation,

It has been made appear, that, immedi-

ately upon a diminution of the frandard - Butinorder to guard againft the ill dore
five per cent.. 20 fh1111ngs will then | fequences aboveamentxoned we will ' fap-
~be- worth, or purchafe, no more of any. pofe, that in the 2@ which authorized 3

f‘dlmmunon of the f’candard claufes were

f rel n ¢ mm dit than ‘nineteen thil- SR
o g ommo > G L mferted,

| lmgs ‘
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inferted, that every perfon who had, be-
fore - the act took place, entered into- any
~obhgat1on for the payment of any fum

- of money, ‘thould be bound for five per

cent. more than the fum fpec;ﬁed in the

{aid obligation:. This m1ght be a.means
- of indemnifying. all perfons . ﬁom loﬁes,

.Jon account. of the 'ilteratlon.,. Wherein

~sthould be comprenended taxes, duties,
‘f‘cuﬁoms, excxfe, &e. pﬁyable to govern-

_gent 3 rents, mortgages, annumes, bonds,
~contraéts,. agreements, notes,. book- debts,

'_&c. payable to. individuals. - And as it is
more than- probable, that all merchants, '
‘-"txadefmen, manufq@curers, and labourers,}_ :

would find means " to increafe. thelr nomi-
“yial profits, equal to-the alteration of. the

. wvalue of money hereby made ; fo another
~claufe- mlght be. mfexted, that 111 oﬂicers
“,vjand peoPle in the army: and navv, or in
~civil. employments, fhould have a propor—{ |
tional increafe of ﬁlary . and when we
. confider the pubhc revenuea Would be no-
:;mmally mere'z,fed government ‘would be
amply pxov1ded for fuch an addmonal

:nommal eXPence.l And moxeover, all

compa.« |
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| compames, ‘bodies’ corporate, and 1nd1V1a

duals, might piov1de for: theif fervdnty:ifi
like manner.”  Withi regard to' the pubhe

 funds; “which by this aIteratxon ‘wotild

become ‘of - five per cérit: lefs valde than
they are at prefent ; in order fo mdemmfy

the’ propnetors, it might 'be propofed That
the price of ftock mlght be taken at the

timie  the meafure ‘was" adoyted and o

 thake 4 caleulation whit five per cents ofits

then value Would amount to s thch fdm

“government wotild be conﬁc}erea as indebted
tathe proprletors, overand: abeve the no-
“minal debt. ' Now in ordet that the public
- faith 1mght be kept. mvxolate; 1t rmght be
-propefed; - that this fum :(hould be., tutned
“intor @npuiti€s on hves, at -percents
‘and.‘each proprletor to- have h1s advantage
‘thereof; - in propomon to the -ftock. he
“might then hold ; or cany- other mode of

,,,,,,

_mdemmty that mlgbr be thought pro- |
"Per.w; P R :

If we were to mdulge thxs thought, it

'mlght perhaps open a plan for decreaﬁng
“the ndtional debt, in a courfe -of yearsy
: upwards of five millions ﬁexlmg but Tam

G - noﬁ;, ’,
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not now confidering how the national debt.
may be leflened; but- how te. ereate- 2

greater plenty of filver money Arld UpOTh
feﬁeé’cton, 1it - unfmmnately OgCurs to me,

ek

make the abeve mentwned eqmtable res
~gulations, to fecure: -preperty, and guard
agam{’c every 1nJury that mlght happen by ,

nndoubtecﬂy ﬁnd omfelves, ina: feW years,
in as bad a fituation, in refpet to. our
ﬁlver coins, as we are at prefent.- . .

“For I think it has been already: prorved

beyond contradition, that the decreafe of

‘the value of the- ﬁandard-money, would
'keep Pace; and bear a proportion,” in_ the
‘purchale of cvery artzcle, to the diminution

of its intrinfic value : ‘therefore we. thould -

ﬁnd ‘that bullion,or unicoined filver, would

rife in price with the reft of the artieles of -

life 5 -efpeeially as ‘that s a foreigm article,
and more immediately depends wpon-the
“price of exchansre than any ather artlcle
“whatever. | o

“ Hence it 1ppears, that onr ﬂ:andard« |
meney xs’ neither of ° more nor lefs: value

‘:. " ;,!“ . -, . ' - ﬁhﬁﬁ‘?

. OF THE BRITISH COINAGE e
than it ought to be. . If 1t had ongmally ,

been made of more or lefs value than it 1s;

- at prefent, we ought to abide by it, for
 the fame reafon that we ought to abide by

the prefent, becaufe we can reap no real
benefit whatfoever from an alteration s for.
it.would be- only huntmg a thadow that
would always keep before us, and VVthh

- we fhould never overtake. STREES
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Caz_z/es of the- ngb Pmce of Bzzl/za%
o accom’mg 70 t/ae Prmczple; af
My, Locée. o

AHE mint has not comed any : ﬁlver
money during his prefent Majefty’s
rexgn (and not much during the latter end of
the reign of his la.te mqeﬁy) unlefs penmes,,

,,,,,

tWQ pences, ! three-pences, and groats every

year, on account of the Maundy money ;
‘and a {mall quantity coined by the duke
of Northumbelland when he went Lord
Lleutenant to Ireland n order to glve away

as prefents

" From this canfe, and the srreat trade-

f;h"tt lms been carrled on in me'ltmg
and exportmg the good ﬁlver coins, OU¥
*clipt, - or” counteneﬁed; fo that there is

~ yery little of it eqml to ﬁandald valxlelmé

prefeat filver money is in general worn,

OF THE BRITISH COINAGE 87:
have been 1nformcd by~ thofe who have

frequently wezghed and. aﬁayed them, that

the ﬂulhngs, in general want one penny,
at leaft, of full weight,

It muft alfo be allowed, that all dealers
~ in bullion look upon the coin, in exchanges

thereof f01 bullion, only as of {fo much va-
1ue as it is worth if melted down. "

We W111 then fuppofe, for the fake of ar-
gument, that our prefent current ﬂulhngs |

are one lm{fpeﬂn_y dehc1ent, or below ﬁ'm- .

dard value

Hence it may be: mferred that ﬁve ﬂnl-

lmgs and ﬁve pence of fuch of our filver
money, as we are now able to obtain in all
monied tranfa&xons, will buy as much ﬁlver
bullion as they are 111tr1nﬁcally worth ; that
is, five ﬂnlhngs and five pence’ of our pre-

fent filver money is not of moére mtrmf c
“value, if melted down, than ‘an ounce of
uncoined ﬁlver : although, 1f it was new,

and equal to ftandard, five. ﬂulhngs and
two pence would be equal to an ounce. -
Therefore the maglc art does not lie in

the’ mill and the prefs of the mint ;- but in
'the tooth of time, and the i mgemous kna- '

very. of chppers and 00111618-.‘ e
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Buk it may be {aid, that th@ugh there are

" yery few of the’ prefent current fhillings

"equal to ftandards; yet Jndoubtedly there

are fome> and every one takes it for | g: ant-

'ed inall recmpts and payments, tbat they
”ﬂre a!l Jé while they are curent. |

In anfwer to that, Iappeql to every can-~
. d1d gold or ﬁlverﬁmthg »dealere melter, or

_exporter of filver Bullion ; whether, to his
Al«’nowledsre, he has of lg;te yeam p'ud away
one crown, halferown, ﬂulhng, &c. that
,"was equal to {‘canoaldg in his purchafes of
bulhon. It is a folecifm to fuppofe he
'llas, unlefb throuph mattentmn- for no

Smanin hlS fenfes W;ii gwe a greater quans
| »iny of a matenal or a 'lefs quantity of the

ﬁme, bmh being of equal goodnefs |
It i 1s aw rell- h.nown fag, that for many

.'yca,w pa ﬁ as, the com bman to declme m

,goodr\e sg by wear or. otheiwzfe;'ond of
e@mfo, when the mver began to rife in

rice; there have been people empk)yed in
| colle 8mg filyer money, andfe parating ! thofe”
which were_of full Wewhtg, from thofe
" which Wcre;uac’e& weight. T})e fmmer
they threw into ¢he meli:mﬂr pot or €x-
]';‘pcrtea and tﬂe l'uter;, bemp ﬁdl cutrent,

R o fewed
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férved them to buy bullion with. Andthis
forting trade they have cartied on {o longj

‘that, the oood ftandard filver money we
;_ﬁnd to be very nearly all forted away.

Therefore; though every current plece

of filver money is fuppofed, in bargams m

general, to be équal to ftandard’; yet,
refpe to the dealings in bulhon, that fup-
pofition WIH not be allowed.: for if the

dealers did not conﬁder the’ aé’tual wexght
;md value of the filver coin they received:

in payment for their bulhon, they m1ght

- probably be ‘intrinfically lofers, inftead of
- gainers, by the exchange of uncoined for

coined- ﬁlvex + but it hath been before ob-:

ferved, they will, at leaft, - infift - upon.
quantity for quantlty, and finenefs for ﬁne-ﬁ-?

nefs, to indemnify themfelves,

‘Upon this principle, filver” money does

not, notWIthﬁandmg the appearances to
the contrary, lofe any of its value by bemg
;ransformed into coin ; unlefs one penny

per ounce: ‘and the caufe of this dlfference

has been fet forth, )

Lt the quantlty of bulhon in this coun-
;ry beever {ogreat; it can’ never fall below
;nmt-pnce, or the 1ntr1nﬁc value of the

4 ! - ﬁandqrd- _'
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ﬁandm d-coms ’whxle the expences of coin+
age are defrayed by the public, and the
mint open to all who chufe to fend bullion
thither for that purpofe s for, as they can
receive back the fame in money, free of all

, deduéhons, 110 oné Would fell his ﬁlver bul- :

lion for fewer fhillings t than he could makc
of it 1f comed at the mlnt <,

e, Mr. Locke fays, « The reafon of fo much money

« coined in queen Elizabeth’s t1me, and afterwards, was

- ¢ not the leflening of the crown-pieces from 480't0 462
“« grains, and fo proportlonably all the reft of your mo-
« ney, “but from the over-balance of your trade, brmg-
“«j ing. them in pIenty of bullion, and keepmg it here.”
N B. Silver was at four fhllhngs and ten pence an

ounce at that time'; bt then it is to be obferved, that

the: Sexo'noratre of the mintwas held by the Qleen, and
ﬂobody couId coin at that time but her Majeﬁy. "

L T

oF THE m;fsnc_omca Ea

CHAP VI

]Wr. \ Locée s Arowmems cmtznued o

o fberwzng the ]Vecg[ zfy of anew C'om-‘,’

age of Sitver-Money on the old Stan- -
| "\dam’ n om’er zfa Zawer t/ae Przce qf
”._i/‘B;zZZzon.

PON the fore@omcr pr1nc1ple, 1f the
) prefent bad ﬁlver money was. called
m,'and new money coined according to the
prefent mint-ftandard Afilver bullien would
fall to five ‘thillings- and three pence, that

is, one penny above mmt-prme and it hasv .
been demonftrated that it tan.never be

lower, while the melting or exportmg of

coin is deemed 1llegal and it WOUld:»
remain  at that price till a “confiderable
quanuty of clipt, worn, and counterfeit -
monéy was introdueed again. In which
cafe, I fuppofe, we thould be in the fame

fituation we are at prefent, with the ap-

earance of ﬁlver bulhon havmg rifen ; 3
? S » When,;
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when, in faé’c 1t only fhews the bad ﬁate" ‘

of the current-coin ;.and this feems plamly
to appear ﬁom the followmg conﬁde1 a=
thIlS. BTN

* Five ﬂnlhngs and ﬁve pence of t’he pre_
fent ﬁiver coins now current, are not ititrin-
ﬁcally worth ‘above an otnce - ‘of uncoined

. fidver; thelefore they ought to puxchafe no

- more. | o
- If, upon anew comage, we Were to di-

mxmih the ftandard two pence in the

Créwn’-pitce, it can by no means leflen the

pnce of bulhon for ﬁlverﬁmths W111 Welgh "

the neW money, and. knovv how - -many;

 pieces. go to ‘the ounce ;- and will govern,
‘their price of bullion. accordmgly "

They:would find; that five ﬂulhngs and |

four pence of the new money weighed. an:
ounce ; therefore it- is- 1ntrmﬁcally ‘worthi
no' more than-an eunce of bullion ; and al-
lowmg for the difference of one penny pet:
ounce abovementioned, the: price of filver.
- bullion Would then be. ﬁve fhlllmgs and;
five pence per ounce, ... |

- But, if we thould co‘l‘n‘ aﬁefh upon the;_

old fandard, -.the. ﬁlyerﬁmths ‘know- that.

five . ﬂulhngs and two pence of this new
money would be m.mnﬁcally worth an
: ounce

|
!
|
|
i
|
|
|
|
|

i
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~ounce of bulhon and the price of the ﬁlve;i

(.:bulhon would accord;nvly be. ﬁve ﬂnlhngs’
‘_.and three pence per ouncg. -, -
This notoply’ thews, that havmg a frefh‘

?fupply of good ﬁandard-money wwould 1€~

_(:«

duce the price. ‘of bullion s but, alfo the in-
\eﬁicacy and fuuhty of the pmpofal for dx-’
mzmﬂnm the ﬁandald 111 older to lowen‘
its price. - . : |

If the Vanduons in puce, between bui-{
11011 and coin, is merely owmg 1o the good .
or bad ﬁate of the current (;om, as Mr,
Lecke feems to thmk we can fo:m no
{peculatlofl from thts Varlauon or d1ﬁer-.

‘énce ; but to mlke it a me eafure, to knm}v o

Zzo'w fraod or. 6ow 5ad 1t is i }and 1f We ﬁn&
it Vez y bad or, in. other Words, _ |
“bullion Very hzgh in pmce, gove ;ﬂmem‘ mz_//f‘ N

.'\

Cbegin 1o cain, noz‘wzz‘@/z’mdmg Al z‘,%)e acczwzzz-f :

faz‘w’ [oﬂi’s'”éz‘z‘[em{mo zf/Jereozz, zgz ardef m]

Jui

,,,,,,

F or {hou}d Lhe balance of ,frade, or ether :
{:1rcum{‘tz~.1nces9 cxeate a grea er; plenty ofil
bgih_o_n m thxe countrysy he pn"e of it

‘would never fall o low, whﬂe our’ money_;
eontmued m its pxefent bad f’tate, ‘18 toen~

o ‘Vx&e p:m“ rig of A, Locke—s 4;to e&xt. vol i I768 ;
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"courage private perfons to Coin; unlefé,
indeed; the plenty was {0 very great, above
the demands for other purpofes, as to obllge :

‘the. proprietors of the bullion to fend it to
"the mint to be coined, rather than let it he B

by them as ufelefs and unfaleable mer'-
‘chandize. - But as we have no hopes of
ffeemg that happen, fuch cucumf’cances will

probably never remove the évil in our tlme‘

“and the remedy muft be found in govern- |

ment only, ‘who muft call in the prefent

r'bad money, and fuﬂam the Iofs, howevex
g1 eat it may be, of connng new. |
" The longer a new coinage is po{’cponed |
the greater the lofs muft be to government,
“when it fhall become abfolutely neceﬁ'ary 2
Afor if there be no frefh fuppliés, theé coin
‘:AWIH be dally growing Worfe ~and, upon
‘the above principle, the prlce of “bul~
“Tion, of courfe, will be daxly growing h1gh~
‘er: but this cucumf’cance ‘may not be at-
;’,tended to at prefent 5 for we are Wllhng to
“put off the evil day as long as we can';

- hopmg thlS neceﬁity Wlﬂ not happen 10’ our
tlme. L

‘Before the new comage was carrled on inx

;kmg Wllhams tlrne, it apneal‘s, by Mr.'

Lowndes 3

| 'prxce
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Lowndes s report, that ﬁlver was fix. ﬂlll-

;hngs and five pence.an ounce: and I thmk =
- it is not 1mp10bable, that it may nfe n
s ';nme to the fame price agaln, 1f a new com- |
":age is not undertaken. < ‘

It appears to me, that the wear and tear

fnf coins, isalofs, that ‘government ought‘
- to fuftain 5. as it .cannot be: fuppofed that\ |

_‘mdlvzduals will. be . at. the expence ‘of
:commg When bulhon above mlnt

The Iofs Aon the comage of ﬁlver at tha.t
: tlme was one ﬂullmg and. three pence per

~ ounce, or twenty—ﬁve per cerit.. exclufive
- of the expence of coinage ;- the lofs at - pre-

fent would be about fix per cent.

One hundred thoufand pounde, appropn- ,
“ated to this ferv1ce, Would anfwer the lofs:
- upon coining of nearly two millions of fil-

ver money ; even upon a ﬁlpPOﬁtlon that
' the price of bullion would remain the fame

during the whole time of the new. comage.
But, if Mr Locke S pr,mcxple is. rlght as

the neW money would be daily ifluing from ,
o the mint, zhe price cf bullion would fall '
«in pmpomon to the quantlty of good new

money in c1rculatlon ; till at laft 3t Would
| D fall |
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fall to 1ts natural price of five thillings and

three pence; ‘and then the lofs Would not |

be above one th1rd {o much

Tt is not' my: intention, in thls enqulry,w |

to pomt out a mode for the mint to purfue,

in iffuing the new money ; “but I thould
~ think it might be {o difperfed, as to render |
it extremely d1fﬁcult, I may fay 1mpoﬁ“1ble,,

“to colle&it 1mmed1ately ;-and this precau~

tion would be only neceflary at firft, till it

became univerfal in payments s for as filver
‘bullion would then fall in price, the temp-
tation of proﬁts by colleéhng, would no
longex ex1ﬁ B T T

¢ HAP,

M H arris’s. Argzzmem‘s, | /Z)ewma’
| z%e Propriety of making’ gold and
ﬁ/‘ver CW”J carreﬂbmd 'zw’b z‘éez?"ﬂ'-’

rejfbe&‘z‘ve V a/ue as Bzz//zwz. |

| Nthe two lalt Ac'hapiers 1 endeavoured

to gwe the reader a fhort view of Mr;‘

Locke s fentiments on the fubject. In like'

manner I propofe in this to thew, wherein

Mr Harris differs from, or rather improves

upon, Mr. Loc&e s principles. (
At firft view it may appear e‘{traordla,

nary, that in other countrics, partmulaxly
“in France, the plenty of filver money is

fo great, thatin large. payments it becomes

‘txoublefome ; Whﬂe in England there is
1o ; great a fcarmty, that we find a difficulty .
in even changing a gumea : but at the
fame time, gold coin is almoft as dn‘ﬁcu]t'_’_

H . te
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to be obtamed in annce, as ﬁlver money

1s here. .
The reafon of this dlh erence of c1rcum«

~ {tances betweén the twd countries, I appre-
hmd ‘to be, that the currency of the gold |
coin m Tn'rland 18 ﬁxed aLove its mtrmﬁc

vaive, in 1e[peé‘c to the ﬁandzud ﬁlver

money; and that the currenc; “of thé gold

coins in France is fixed belov"'lts mtrmﬁc
value, In refpe& to their filver money : or,
m other words, 'it is more advanmgeous to
coin filver money in France than gold

~ coin, compared with its currency and price

of bullion at their markut 3 oan d in England
JL,”: the 1everfe. o

. Now that current coin Wﬂl be al‘ways
the meoft plentiful in a country, which is-
of the leaft intrinfic value ; for the  coinage
thereof can be carri ied on with- the eaft

| expence ; and the temptauon to melt or
export it will be lefo, i v the fame p10por« |

tion.

. WhenT fpeak of the currency of o our gold |
coins bem;r too high, I mean it merely in
1efpeé’c to-the currency of the filver mo- o
ney ; that is, the pound or ounce of filver -
1s the frandard or meafure of all propmty ;

and

- money in the fame manner ;

RPN
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ahd the pound ﬁerhng Wd‘ buy at _Mmar-
Ket more gold than filver omhon, in’ pxoa”‘

PD]‘UOH to thelr CUI‘l ency wnen COIQCd

Hence it is that we lofe five pet cent,
and upwards oni the coinage of our filver:
monev, and not above t]11€€ per Cent on
the coindge of the gold Colil.

Now thoucrh we do not lofe fo ach on
the Counge ofgold as upon the filver; yet 7
it appears, by the aforecromo t'tbleg that
we lofe near three per. cent.. upon the
gumeas, &e. now. coined ; and at firdk

Mfight it may appear unaccountable how

the Comage of crold 15 carried on at
pxefent at {o great a certam lofs: but this
is owing to the bauk of England bemcr
obhged to com ‘gold every year, in OVdery
to anfwer the circtilation of thezr bills
therefore they are conf’mnt}y buying gxeqt
quqmmes of bullion for that purpofe ;
the payments for which are made 1 mn their
paper money : They lmght alfo- coin filver
but they nax -
tdrally prefex the coining of gold, becaufe
the lofs is lﬁfb than ‘upon the comare of
filv er,

=3 Pwe 6 and7
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“The Eaﬁ India company have for manj

years eagerly ‘oought up the greate{’c part’
of the filver bullion that s brought hither,

in order to fend to Afia 3 where ﬁlve1 15+

p;opomonably more valded than: gold is

here.  And fince - ‘their tenuomal dorm»-‘
nions. have pxoduced them fuch 1 arge e~

vem’es, I am 111101med mdwxduals have

,fent gold bulhon flOln thence 1nt‘o thzc*

country, by way of remittances.

~But toreturn to the Comparatwe fcarc1ty 4
or plenty of ‘gold and filver coins in Eu-
rope. i the current valde of the’ gold
coins, 1n refpeé’c to the filver money, was
.‘ Ieﬁ"ened fo much as to make the lofs. o’
the coinage of gold greater than the ﬁlver, :
‘we {hould be, as the French now a;e, bur-'
thened by recewmg large payments m ﬁl-

- wermoney. ' -
It has been :(hevvn in the af’oregomg“
table®, that our gold coms in currency are
made in refpe& to our filver coins, as-
15 to T nearly; but the price of the tvvo
4 -metﬂs, as bulhon, at malket, is as 142'
“to 1. Therefore the gold coins are over-
1ated compared with the ftandard filver-’
money, about eight pence in the pound‘ :
| ﬁerlmg But fuppofe the gumea ﬂlould

h P'loe 6 7, 80‘
| _bte
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vbe madc to be current for twenty ﬂnllmgs
only, inftead of twenty-one ﬂullmgs
{whxch is-only four pence lefs than it ought
to go.for); we fhould then find the bark
and others pour in filver to the mirit, inftead

of gold : and then probabiy we thould foon
be obliged to hire porters, as the French
now do, to carry home five. Jbundred pounds i

from a banker’s ; but if the ¢ guinea was to
run for twenty ﬂnlhngs and four pence, it

| -would _malke the lofs on coinage, while the
‘comparative value of gold and filver bulhon

remained as it does, to be near ly equal. -
It appears, by Mr. Lowndes’s report to

the Lords of the treafury, that ‘the min¢ -

indentures ! in ‘James the Firft’s tlme, and

for many reigns precedmg,made the current

value of the gold coins, in refpe& to the
eﬁlver, no more than as 12 to 1. The
indenture. made in Charles the Second’

mme ﬁxed it nearly the fame as 1t is at

i Indent 2 ]ac. I a pound Wewh«v of crold was comed
;mto thlrty-feven pounds four ;ﬂnlhncs by tale. A pound
We1ght of filver was coined into ﬁxty—two fhﬂlmors and -
for many ages before that ‘time the fame rano had been
obfewed in the mmt mdentures. R

Hjz - pre{egt_i:
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prefent and I thould apprehend that this

variation, duung ‘the times of JamesI

and Charles II. might very: p1ooably -be

owmg to the great flux of filver brought

from the Weft-Indies after the difcovery of

Amemca s which rendeied it of lefs value,
compared with gold than 1t formerly had

N been

Asthe compa1 ative value of gold to ﬁlver

may fluGuate by a variation of circum-

{tances, it feems 1eafonable to fuppofe, that

regard ﬁ ould be paid to thefe Varlatlons,
upon any new e[‘taohﬂlrnent of the comage

at the mint.

The confequences of not paymg that re-
| gald at. prefent, I VVIH endeavour to make

appear, - . | S
Mr. Locke, as has been before fhewn,

‘made the fuppcﬁtlon, that ﬁlver money
was to be paid in the purchafe of filver bul-

lion and I have hitherto fuppofed that to

be.a fa&, in order to. illuftrate his fentis
ments ; and his arguments feem concluﬁve,-
+if that a.ppealed_ ‘to be the cafe. -
‘well known, that, in all purchafes of bul-
lion to any conﬁderable amount, the pay-
';nents are made in gold coin ; and, though

- the

But it is

for twenty-one ﬂfnllmgs ; and,

5

H
iy
75
i
A
k
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the filver money is allowed, in general, to
be 'Very bad, yet the gold coin is, in gene~
ral, good, and of full Welght if ,no‘t; it is;
,refufed in payment. L

~ Though the gold coin be good, in re-
j’per‘t to its ftandard ; yet when it is corfi-
*dered, that its ftandard is not of - equa‘ in-
trinfic value with the ftandard filver money,'

| Compalativeiywmh the price of bullion, and
~ the currency of each metal ; the feller of

the bullion, in his calcnlations of proﬁt,'
conﬁders that the p’iymem will be madein

gold coin, and not in good ﬁandard filver

money ; therefore he’ puts a greater price

~on his bullion, to make up the deﬁc1ency, on

account of his recelvmg the payment in

- gold coin,

It 1s true, . that aé’cs of parhament have
{aid, that a guinea thall pafs in all payments
in the ge-
neral inland trade, it pafles for fo much ac-
cordmgly, but the filverfmith, or dealer

~in bullion, cannot be prevailed upon, not-

withftanding thefe a&s, to ‘part with

‘his filver bulhon on fuch a. fuppo- .
figion, E

Hq.» . He
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~+ He COI]ﬁdClS, the. purchafer wants, for:
1nf’mrnce9 one thouﬂmd ounces of filver buls
lion ; whigh he values at five thillings and-
five pence per ounce; and if he was fure

his cuftomer would pay him in good {tan-

dard filver money (five ﬂmllmgq and twao:
pence of which would weigh an ounce)
he could afford to. fell  the bullion at five
: ﬂnlhngs and three pence, and have his
,reafonable proﬁt of one penny per ounce §
‘but, as he is very fure he will either be
pa1d in the prefent bad filver money, or. .
n r>01d coin, he cannot afford it under.
five ﬂnllmgs and five pence 3 for it has been
* before obferved, that the intrinfic value of
tWenty one thillings, paid by a guinea,t
1s not of equal intrinfic value as if paid in -

good ftandard filver money, by about

eight pence in the pound ﬁerhng,,and\

this makes the difference about two pence
per ounce ; confequently it. muft be nearly

.the fame to the filverfmith, whether he '

receives in payment the prefent bad filver
money, Or in the good Aftandard gold
coing.  Therefore he will not fell it at lefs

- than five thillings and five pence. per

ounce, |
. Buty
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“But, as this matter may not pélhaps be

ciearly feen at firft view, give me leave
further to demonttrate it. s |

Three hundred and elghty-feven ounces

| Aﬁx pennyweights of - filver bulhon, fold at

five fhillings and five pence per ounce,
amounts to one hundred and five pounds. -

- Now if this fum was paid in filver, that -
is, in two ‘thoufand one hundred good, |
ftandard fhillings, they would wexgh four_.
hundred and fix ounces fixteen penny-
weights; and this, calculated at five {kil-

lings and fivé pence per ounce, Would be

worth, when melted down, one bundred .

and ten pounds two ﬂzl[zngs and ‘ten pence ;

and would make a gain to the feller of

the bullion of ﬁfue pounds. 1o ﬂaz/lmgs and
ten pence; that is, five times more than
the reafonable profits ought to be.

" But; as the flverfmith does not expe& '
o be pald in good ﬁandard filver money,

he calculates his PlOﬁtS on a fuppofition

that  the payment 1s made in- good gold'

coin ; which is as follows::
* Hg receives one hundred gumeas for the

abuvc bullion, which | gumeas are equal in

- currency
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cur rency to one /Jz/n'z’red and ﬁve pomza’s,

~‘the price: he demands “weighing twenty-
fix ounces and ten carrats ;. confequently,

if melted or exported will fetch as bullion,

according to its prefent price at market of
three pounds nineteen fhillings  and fix:

pence per ounce, the {fum of one /sza’real

and. Jeven. pozma’s four A _/Z)z/lmg; and _fix G

pence, therefore he gains on the tranfacion

two pounds four fhllhngs and ﬁx pence, and

i]O IIIOI'G

The. afoxegomg cal ulatlons, I appre-p i

‘hend will clearly fhew, that if a new
'comdge of filyer money, upon tHe old
ftandard, fhould be undertaken, a neW

regulatmn ﬂ]OUId at the fame time bek
made, refpe&mg the current value of the -
gold coins; in order that their mtrmﬁc va-
lue fhould be made, as neaxly equal as

ppfﬁt)le to the intrinfic value of the ﬁlver
money.

For althouoh the ﬁlver monies were

~made by a new coinage equal to ftandard ;
yet, 1f the gold coins are not reduced in
their current value; dealers in bullion will

continue tq make thexr calculatlons upon .
: B the

OF THE BRITISH COINAGE, 10y
the old fuppofition, that the pa;ymenté
will be made in gold 3 and of confequence,
filver bulhon will not fall fo low as it
oupht to do; and that juft equlhbrmm {o
earneftly to be withed between money andi
bullion would :[hll be deﬂnoyed

CHAP.
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- Hapris might have ar 607723 or
‘ aémm’

Sit hqs been made appear, that it is

abfolutely neceffary to leflen the

current value of the gold coins, and make

them bear a juft’ proportion to {tandard
filver money, before we can exped filver
bullion to fall to mint-price: I will now
‘efideavour to confider its confequences in
other refpects ; and firft, with regard to
our connexions with foreign countnes, n
mattefs of trade. '

It has been already fuppofed that 20
‘ Randdrd ﬁ‘nghfh fhillings are equal in value

to 36 Duteh fkillings 5 but, as thereis fo
fmall a quantity of good ftandard filver coin
now current, very few can be colleéted to

vpay the yearly balance due to the Dutch;

therefoze

| every guinea exported thither. | S0, upon .
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-%herefme the comparatlve Value between

thelr ﬁlver coin and eurs isin a great mea—:
fure 1dea1 s and gold and ﬁlveL bullion, or,
gold coins, are exported in, lieu theleof

~But, for argument fake, we will fuppof«

that there is no bulhon expolted from.
hence thlther, 'md that the bal'mce is pald

m gumeas, Wh1ch I beheve, for the moﬁ,

part 1s the cafe at plefent, and Lhe reafon:

of which T fhall thew helea{ter

One gumea, pafling for 21 fmlhng; he1e9
15 equal n value, p1oV1ded the Dutch were.

, governed by our valuation, of the refpeé’c!ve

eoins, to 373 - Dutch ﬂqllmgs, becaufe 2F
ﬁnllmp‘s are worth fo many {kllhngs but
as gold coins. are not the ftandard, money

of any nation, the value of them can only .

" be meafured by the price of gold bullion:

at their market.. @therwzfe, fuppofe. 2.
guinea fhould pafs, as currency : in Lngland
for 22 thillings, which is eqml to 39%.;
Dutch tkillings, - then they would, be al-:
lowed of that value, by the Dutch in all.
payments; - and this advancement of . its .

* current value would ereatea gain to us of

one ﬂlllhngy»ef iz Dutch dkillings, on

the

w7
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the fame prmmp]e, if they wete to pafé

“here only for 26 fhillings, we fhould be-
lofers one thilling upon every guinea fent

thither more than Wwe do at paefent

“ But this will not habpen in either cafe §

fox, let Whatevet variations hHappen here,"‘

withi regard to the nominal of curreht va-

lue of the guinea, foreigners would Il
 eftimate ‘tHem qccordmg to thelr mtlmﬁe

value as bullion, ;
Yet it would be i in fome meafure dn‘fere

- et with refpeé’c to the gumea at home, if

they were -decreafed in their current value
fix pence or eight peice ap1cce efpeelally‘

‘if at the fame time there was no néw coitis

age of filver accor ding to the old ftandard ;

for: then the merchants would obtam the

guineds about three per cent. chicaper thatt
they doat prefent ‘and as they cotild get.

~ the fame price for them abroad as they do -
now, the fendmg our guineas away would

be the mof’t lucrative * trade they could -

carry on ; this would prefently produce as-
great a icarmty of. gold coms, a5 We now .

find of filver moriey. ‘ R

But if there was a new coinage of ﬁlver‘w
money on the old Pcandard carried on at the
3. | SRR . ;[‘alne,

OF THE BRITISH"CMNAGE

-'fame tlme that thls 1egulatlon Was made,‘

SR

coift in expmtatlon ; unIefs, that the gold
being lefs bulky, would be thex efore more
eqﬁly and fecretly conveyed away |

‘By Ieﬂemng the current value of the
gold coins as 1s hereby propofed at firft

view it may appear, that the lofs upon the

c’omage of goId Would then be equally

oreat as it is now upon. the filver; but, if
the aforegoing arguments are atfended toy
-~ itwill plamly appear, that gold bulhon,
as Well as filver bulhon, as both are. paui'
for inrgold coins, muft fall.in'ptice in pro-
pomon to the decxeafed current value of
the gold coins ; or; in other kwords, 111;
) plOpOl‘tIOIl to 1ts mcreafed mtrmﬁe Value, .
; compared W1th Currency : for the dealemf '
in - bullion- will: recéive: more gumeas s
every, paymem by per cent than the j"

do now.

* Yet the IeﬂenmoP the curfent va lue of _ﬁ
the gold  coins mlght not be enmrely ﬁee‘;
from Obje&xons ; for the p1efem holders of
any confiderable quantity. of guineas would -

1mmediately {ay, that they had received
thefe guineas for twenty-one fhillings,

uporr ‘
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- tipon the f'axth of air a& of parliament ; but’,;

by -this refrulatlon, they. could pafs them:
away for. no more than twenty ﬂulhngs
and four pence. : S
However, I think, 1f ihere was a- néw,
coinage of filver, accordmg to thé old ftan-

: “dard, this would be rather cavillifg, tham
.argument ; for although they would.- re=.

ceive no more than twenty ﬁnlhngs and.
four _pence; - yet they would receive its ir~
trmﬁc vdlue, in exchange for filver morney §
and even ds. ‘much mtrmﬁcally as-they do-
at prefent When changed into -the pnf/ént
bad filver money i and this will ‘have filk:
greater Welght when it is confidered, that.
filver money is the medfure of all pmpenjy,

jbr that ait qf parlmmem‘ could never be,

_intended to be perpetual 5 in cafe the com-.,

parative Values of gold and filver fhould
very mitich vary.

 After all, if this objeé’uon ﬂmuld appear
of fufﬁcxent weight, I am far from think-
mg it 1mpoﬁible to pomt out fome mode
to indemnify thefe holders of guineas’ for
the loﬁ‘es they may hereby fuﬁam. o

PART

A

- Juﬁ equ1l1br1um.
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Underﬁand that the prefent ofﬁcers of
- the mint continue to adopt the 6pinion

of Mr. Harris, namely, that lowermg the
current value of the gold- coins will be a
means of carrying ‘on a new coinage of

Silver money at the mint, at no greater lofs
than at prefent is fuftained on the ¢ coinage
“of gold’; and this opinion appears to be
Well founded : however, neither they ‘nor
Mr. Harris fuppofe this regu]atlon would
reach fo far as I would with it to extend ;

for gola’ coins are, and have been for forme

‘time, current for lefs than their real value
as bulhou the deﬁde1 atum is, to thew how

,com and bulhon may be reduced to th'lt

1 I
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- In order to illuftrate my futme argu~

ments, I will fuppofe, that , government -
fihould think proper to chmge the ftandard
from' filver to gold.  In that’ cafe, care

fhould be taken that the intrisfic value of
the new gold ftandard fhould (according

10’ Mr.'Locke’s ‘and Mr. Harris’s principle) -

bear an exad "proportion to the intrinfic

value of the old filver ftandard. 'If of more .
“value, the coinage would be ﬁopped 'if of

lefs, individuals, and the nation in general,

“would be injured, in the fame manner as -

if the filver {tandard was diminithed. _
“Therefore the piece of gold comed ag

, fﬁandard -money,’ repxefentmg and paﬁmg
~“for a pound -fterling, fhould. contain as
" much intrinfic worth as the - preient filver -
ftandard pound fterling 5 but the guinea at
refent is. of . lefs intrinfic worth than the
Twenty-one fhﬂ,hngs 1t paﬁ'es for, by elght« :

pence in every guinea..- . .
Confequently, if gold Was made the

.‘,ﬁandald the guinea ought not in juftice
to.go for ‘more, than one pound and fouy

pence of the old money, or. perhaps ra-

ther, in coining of new gold ¢oin, four.

pennywoxth of gold fhould be takeu from

the

OF. THE BRITISH COINAGE ars

the Wexght of the new. guineas to be coin-
ed, and (after that dedu&xon) let the gm-

»nea pafs for one pound fterling.

“But then it . may be faid, that the lofs

upon the coining of the new gold ftandard

money would be upwards of three per
cent, more than it is at - pxefent ; there is
already a lofs of conﬁderably above ‘two

- per cent. The bank of England fay, thexr
lofs upon average is three per cent. upon
‘the guineas they now. coin. . T herefoxe if

bullion. did not fall in price, in confe-

quence of thlS mcreafed Intrinfic. value of
the gold coin, compared with its currency,

the lofs upon the comage theréof would
be about 53 per cent. and ~cqual to the

. prefent lofs upon the comage of ﬁlver:

moncy.

That the pnce of bulhon Would fall in
fome meaﬁne, on fuch: an event, is moﬁ ‘

probable ; but. ‘whether it would fall to
mant-price, 18 very doubtful nay, if the

| proceedmgs of future times m'ly be allow-
‘ed fo be :meafured by the prefent, it can
;be demon{’crated that it certamly will - not,
.unlefs further regulatlons arc que. c
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“For'the dealers in bulhon W111 not' at
'pzefent let you have it at the raté the gold
coin is inttinfically’ worth, by tore than
twice the difference we - ought to eﬁlmate
the ihconveniences auﬁng from cOm not
bemg free for éxportation.” |

It has been aheﬂdy obferved, thqt thé
payment for bullion purchafed here’ i3
almoft always made in gold com, and ot

filver ; and though thero inay be fany bad

guine as in cu'cu}atlon, yet it 15 Lhrough
Inattention” if any one receives fuch as are
‘not good and of full Welght 5 as bad ones
may always be refufed,’ md good ones
demanded 1in lien thereof ‘And, mdeed

T may venture to fay, that they are as neai
{tandard-value as thé current coin’ of any

nation in Europe and this may. be’ reafon-

ably fuppofed when it appezus, by the

'- ‘1foreg01ng tablésk, that cu;umg this plefent
reign, we have comed gold to the amount
of upwaré‘s of elght hu'ldied thoufand

pounds ayear.
~Now the plﬁfc:nt puce of gold bulhon,

‘we will {qy i5 307195 6d. pet oz. though |

1 believe it is {omewhat higher; if fo, my
. axgument 15 {till the (honO‘eu

L a
L8 page 2, 3.

I want
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1 want 26 ounces 10 carrats of ﬂ:andftrd

gold for which I am obhged to give the

dealer 3/.. 195, 6d. “per oz. this amounts

to 105/ ﬂerlmg, or on¢ hundred guineas:
the dealer infifts upon every one of them -

bemg good and of full weight ; thefe
guineas, when melted down or expmted
abroad will fell as bulhon, accordmg to
the above price of 3/ 195. 64, per oz,
for 107! 4. 64. {o that by: thlS tranfac~
tion he gets about 2% per. cent, ,
1t will appear, by a like calculatxon, that
the pxoﬁts on the fale of Jikver bullion, when

paid in gold coin, is very neal;ly the fame to

the melter or exporter, as upon the go/d
bullion ; that 1s, about 2% per centl, pro-
vided ﬁlver is no more than §s5. 5d. per

ounce ; if hlgher, the proﬁts, of courfe,

will be greater.

~ Now the dlﬂ'erence between ﬁlver bul-
lion and coin has been allowed to be 1 per
cent. and no more, owing to the expor-
tation bemg prohibited : the difference
cannot be greater between the gold bullion
and gold coin; I fhould rgther think lefs,
by reafon of its being lefs bulky, and con-

» iequently more fecretly and eaﬁly conveyed. |

¥ See paore 100,

I3  away;
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: away ; but, allowmg it to be the: fame, the
difference is {till greater than it oucrht to
be, by 1% per cent. Yet if the prohlbmon

thould be eftimated at more, and found tobe
‘the fole cazg/é ofthe prefent differencebetween

gold coin and gold bullion, Ifhould think
it well deferveq conﬁderatlon, whether that
' prohtbluon ought not to be taken off. In
order to brmg them to a level as meltels
and exporters will cauy on thett trade
while this mxmtum 1emams to them, and
the only Way of preventmg it 1n: future,
that I know of, 18, removmg the z’eizzpmtzan 3
a more effeGtual check than the fevere{’t.r
Pumfhments the law ‘can mﬂl&. .

If the pxefent unphﬂofophlcal dlﬁ'erence f

(lf I may fo call 1t) between gold bullion and
gald coin be owmg 10 the natural cowjé of
trade, how are we to expe@ a new coinage
of f ilver money on the old ftandard to ope-

rate in a different manner in refpeé’c to the

Sikver bullion? Tf it is owing to the artifice
‘of merchants, how does a new colnage
(makmo cither gold or filver the ﬁmdard)
fix bounds to thelr avarice As the prefent
difference is 22 per cent.upon the gold coins,
mﬁeadmf 1 per cent. Why Ihould it not, in

, tlme,

P
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| ~time, rlfe to ,4, or 5 per cent. ﬁom the fame
- caufes?. F urther, ‘provided it is owmg
‘to the artlﬁce of trade, it by no.means

follows, | 1f the current  value of the

~guinea Was made Zeﬁ, or the mtrmﬁc value

greater, in proportion to -its currency, as
propofed by Mr. Harris, that gold bullion

‘would be nearer to mint-price than at pre-

fent. : | _
Tbg/é are arguments, not only agazfyi clwzg-
mg the flandard from filver to gold, but alfo

coining new filver monqy‘an the old ﬁcm_dard

until the caufe of this Jeeming unnatural differ-
ence between the price of coin and bullion be
difeovered. T'o point out thlS caufe, is the
obje&t of my prefent enquiry. .

. With regard to importers of bulhon, it

1s obv1ouﬂv thelr antereft to get as much .

for it as they can: on the othet hand, the
merchants who buy it to fend abroad to

_pay thelr balances, and the manufaé’curers'

who Want it in thexr various trades, -en-
deavour. to get it as cheap as poffible :
thefe contendmg mteref’ts, it may be fup-

pofed would keep it at its due equxhbnum,,
but our prefent fituation with regard to gold -

bulhon is very pecuhar' for 1nf’tance.

T4 o We |




ON THE PRESENT STATE

We are beholden entirely to the bank of
England for .the prefent degree of plenty'
~ of good gold coin, -as has been fet forth in
the aforegoing tables; they. are obliged,

“when in want of fpec1e, to coin, to anfwer:

their demand in the payment of bills'; and,

excluﬁVe of their yeaﬂy fupply, we mlght‘
foon be in near as great want of guineas, as
we are now of ﬂnlhngs, for. nobody elle

will coin at the mint, Whlle thele isa lofs |

of 3 per cent,

But,- this unndtural or unphllofophleal‘“

| dlﬁ“elence being once eftablifhed, the feries
of events arifing the1efrom run in-a c1rcle,
- lIike the old adage in the Almanack.

'The dearnefs of bullion caufes the gu:-
neas to be exported in preference, ‘in * the
| payrnent of balances of foreign trade,

The exportation, of courfe, caufes a fcara:

city-of thei; and obliges the bank of Eng-_
Jand to buy'up an ‘additional quantity of
bulhon, in ‘order to fupply the deficiency.
“And thefe their conftant purchafes con-’
tinue to keep "up the price of. bullion;
which is ‘not only a grievance on account
of ‘the c/*"n‘age, but'makes alfo our manns
faCtures

‘dearer,

_ ‘f“‘f’vold and ﬁlvev fo much the
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dearer, and of courle is a tax upon every'

confumer of goods, where the pnce of 'bul-:

lion isin any wifé concerned.

In order to fet forth my reafons fof’_

doubting the truth of Mr. Locke’s ‘princi-
ples, I muft remind.the reader that he
fays, that.the caufe of the bigh or low. przce

of bullion is merely owing to the current coin |
being more or - lefs. near to _/Zandard value : 1!:?

then follows, . -

- That, however advantageous the balancc |

of trade may be tous, bullion cannot be
cbeaper during the: pre/ént bad flate of our
coin: confequently, we. ih_()uld then find no

fluGtuations in the price of filver. bullion,

backwards and forwards, and only a gradual

| rlﬁng, in proportion as the- coin gradually
 grew ~worfe 3 ‘but Caﬁazgn 5. paper ’WIH.

thew that not to be the cafe. . ,
“Further, as the gold coin is in- gener'il

good, there could be no reafonable’ pretence;

at prefent, for raifing-‘gold bullion more
than 1 per cent. above mint-price ;- yet it

has been made appear, that at prefent 1t is.

above 2 percent.

This exrmordmary pnce of bulhon 13'
elther ov.«mg to the natural courfe of trade,
or it isowingtoa monopoly; viz. by bemg o

kept
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| kept up. at an unfaxr price, . by the holders
thereof: . in_either cafe, the 1eafonmgs of

" Mr. Locke and Mr Harus feem to be to-~

, taIIy deftroyed. -

AsI have menuoned the Word monopo- '

Iy, it may be neceffary to examine, . whe~

E ther this - difference arifes from the falrv
courfe of trade, or from a Monopoly among |

the importers and dealers. - If fucha com-~
4b1natxon does exift in this country, o
Q\zgza' ]uwzz zmmefg[um te argents pona’us et
auri 2 |
In Vain. may the balance of trade fend
home thips fraught with gold and ﬁlver
‘bulhon, if this Leviathan fwallows jt up
ere it comes on thore. Unlefs laws are
‘enaéted to reftrain his infatiable appetite,
the manufa&urers muft pay for it at an ex-
'orbltant price, and the mint muft be ftarved,
- As no man holds the underﬁandmg of
- Mr Locke in higher veneration than I do,
"_I was very willing to fuppofe /that this dif-
ference between bullion and coin was ow-
~ ing tothe chicanery of trade, rather than
| ’allow that Mr. Locke reafoned falfely.
- But, wpon examining more nicely into
the nature of that trade, 1 found no foun—
. : 2 “ datson
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dauon for fuch a charge upon the i 1mpor-
‘ters; and, that the reader may equally
_judge of that matter, I will here infert
“a calculation of the price of filver at prefent
~at Cadiz, accordmg to the prefent’ price of
i exchange, as put down in Caﬂ:algn S paper 3
together with the charges thereon in brmg- ‘
ing hither, and the gains upon the faleat -
this market ;- the calculation is made from
-an-original i invoice, ‘and bill of fales, coma
municated to me by a merchant in Lon-
don.. I have alfo inferted a calculation I
have made of the profits of the Dutch

merchant, in brmgmg filver from Cadiz to
Amfterdam ; by which the reader will find
their. proﬁts to be nearly’ equal “Alfo a

calculation of the proﬁts of i 1mpott1ng gold’ |

bulhon from Llfbon. o

 Colatsin
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Cafculamﬂ qf tlve Proﬁfs of zmportmg Szlvm
- Bullion. ﬁom Cadiz, according fo the
Przce of Excbzmwe,’ and the Przce qf
Bu[zzan, ﬁom jan. I, fo _‘ﬁdy I, 1771. .

Takcn from } Exchancve between Pnce of lever

Caﬁalgn spapex. London and Cadxz. : Bulhon.
Caynt. o - pence 5. d.
o Jameow -—- 39 per pefo 56 .

~Feb. g . — 39  — 56
- Mar. 1, ~—— 39 e 5 6%
- Aprlz. e— 392 ~—— 563

May 3. e 39% o 56
oyt e g0l e 55
N VI T 38 63
ey s

- Average 30% — 56

Thé‘Pefd is equal fo 8 Reals, orv272' Mafavadieé. ,
“The Hard Dollar, or Piece of Eight, fuch as is im-~

‘ported here from Cadiz, paﬂ'es for. 10% Rlals, or
300% Maravad1es.

1000 chcs of Elght welghmg 867 .ounces Englifh,

~ Fender. proﬁt, accordmg to the prefent pnce of exchanore,

as follows T

1000 1)16(.59

OF THE BRITISH COINAGE. 12§

1000 Pieces of Elrrht at Cadiz are equal

at 10§ Rials Plate per piece,to R. 10’62 5'

" Charges of Thipping, &c. at Cadiz. - '

Bags :ind"caztry'ingfhboard ST B T

Diity 3 per ¢enf, . m—ie -‘31,‘8.’6} ST

Poftage of letters ~  ~—ewe = 22.

A “""‘""‘ - 347-‘ <
R 10’972- “"

10,972 Rlals Plate, make 1371,4. cur-
rent. Pefos, -which; - at: the Exchange

 of 39%, make 54,1541 pence, or .

,(: 225 12 103 fterling. .. S
~ Sale in London. RN ‘

864 ounces of Silver, at 55 64d. ot 664. 1s 57,222 pencc.
Freight, 1 per cent, i 572 penee, S
Landmg ] ______. : 4.8 R
Portage .-.----- 69

Dedu& R

Nett produce ,(: 235 11 I .__56,53"‘315:61'1@.
Coft as above 225 B2, Iog, « R

.————n

Nett proﬁt’ | 918 ‘-2~ ‘dr‘aboﬁt 4% péil"‘Céhto

But then 1t is'to be obferved that the comfmﬂion at
Cadiz is not charged, which is 2 per cent. which re-

 duces the gain of fbe Engliflh merchant to 2% per- cent. Tt is
alfo further to-be obferved, that if the money topay for

the Dollars be remitted from hence, theintereft of that

‘money, " for. at’ leaft three months, ‘muft be calculated.

If the cor refpondent draws for the money from Cadiz on

'London, the exchange will be higher by about’ 1" per

cent, ‘which wilt miake the gains little or nothing,
Calculatzm
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szlculm‘zon of z‘be Prqﬁ't: gf zmportzng Szlfveri -
Bullion to ﬂmﬁerdam from Cadizs according

fo the Price of Exchunge, and the Price.
- gf Bullion, between Caa’zz mm’ Amﬂerdam,‘

n Mcm'b lq/?

The Spam{h Ducat 18 equal to: 37 5 Ma. ;- P

ravadies,

As the Ducat eﬁzmated at 37 5 Ma,ravadles”,, BECHCE
_is’ valued - at .the prefent price of ex- =
" changé’ from Cadiz’ to Amfterdam at =~ -
94% Groots Dutch; fo the Piece of =
Eight, paffing for 340 Maravadles,
cofts the Dutch m“eluchant in Cadiz
8 5§Groots bankl'¢ 7 '

zooo "Piéces of Elght Welgh upon ave- . .
¥ rage,-about 846 Dutch ounces, of:10g

marcs 4 ounces; and ‘coff in Cadiz,- ~ -
- AL the abOVe rate of exchange, of 8 S .
" Groots pel Picce of FEight, 85,500
;,Groots, 2138 Florlns 3 _Sol\-

o A , e S

'I e prefent prxce f01 Spamfh DOll&lS at ool
Amﬁerdam, is (F. 22.8. ~bank. per . il
- marc, ‘therefore the above 846 ounces, = .ol
or 109 marc.. 4 oz.-of ﬁlvcr, wﬂl fctch L

# One ﬂullmg Dutch is 12 Gros, or; 6 Sols ;L Floun Dutch
, 1s 20 Sols, 1 Sol is SDuteo, ox 16 Dexmers. SR

when
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EHRE Sy e ~ Florins.
~ when camed tluther, L e— 2452. 16 bank° ‘
" "The price of the 1000 Dollars atCadiz -
1s, as above, . ‘A " — 2138 1, bank.

Dlﬁ‘crence between the pnce at Cad1z : -—-.,-..._.....‘ W
-and the price at Amfterdam, F .314.13. bank’
~or about 123 per cent, ——

L Dedu& for freight, duty, commzﬂion,

“‘and other charges, as in page:125;:i:
4. per cent, . There rcmams 5,, per
.. cent, the n&ttproﬁts St N RS S
N ‘B.. The fame obfc;vatlon, as above-: E SR
mcntloned - holds: good concern~ e o

: - ing . the difference of remzftz'ng and

drawmg, Jan. refpe& to. Cadlz and
Amﬂ:eldamo”, o o

'If thefe Dollars, fold in Amfcexdam at.
.F. 24§2.16. bank, fhould be thought
" proper:ta be bought by the. Englifh
. merchant - to be fent to: England

f.'Exchange being -at . 34% 1o Amﬁer- R

‘dam, theywould ftand him-in: ; ,{" 2”36 19 81“

Sale in London produces, asin page 12 5, TR
~ at §s. 64, per oz, — : 23511 x
"Therefore the lofs upon lmportmv filver . = e

hither from Holland, exclufive of

the payment of commiffion, ﬁelgh'c,

mfurance, and other charges, and

lofs on the mtercﬁ of 1noney, 1 8 . 7I¥

Andthe gam, of courfe, on fcndmc itto Holland from

hence, is equal to the lofs on brlnrrmo it from Holland
hither ; but that gain js not fuﬂiment to tempt the
: expmtatmn

o s
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exportation of bullion to Holland ; unlefs the €XpOr=

ter can procure good ftandard ﬁlver money, Whlch
:{’cands hlm in 6 per cent. fefs, . .

Hence it wlll appear, that the pricels'rqu bullion in

Holland and-Englnd‘are rieg:ly. the: fame,  allowing

for the difference of exchange 5 ‘and, indeed, they muft
“be {o; while fuch numbers of people are’ conﬁantly
upon the watch, to lay'hold of any advantage that imay
be made by fending it: backwards and forwards. Andit
will alfo plamly appear, by the aforegoing: caleulations,

that if there is any ground for a charge of ‘monopoly,
or that bullion is kept up at an unfair :price’ by. the
holders thereof, that: charge lies: muich ftronger againft -

the Dutch merchang. than. the Engh:(h ‘merchant,. as
the former gains 5% per-cent. by the1 1mportat10n from
Cadiz, and the latter only 2% per cent. ‘But I do not
apprehend, that thene.is a ‘monopoly i . elther cafe ; for
the greater profits of thie Dutch  imerchant - arife merely
from exchanges with Cadiz' being 'more ‘i favour  of

- Holland than Eng}a:nd -and the apparent ‘dearnefs of

bullion in Holland compmed w;th ‘the price in Eng-
 land; as above, is merely owmg to- exchanve bem

{ amzfg/? #s In ‘favour of, Hol*and ol

O Caledation

O
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Galculaz‘zm qf tbe Proﬁfs of i zmparz‘mg Gold
* Bullion Srom Lg/&on in tbe Cowjﬁ of fbe

_prq/éﬂi I"em". o

iooo PPs atR 6: 400. 3 *_.‘._. :

Prms, paid at Llfbon ¥ per cent. --—-— 32 06o-
Comm; I fpercents” - ._...__ | 39, 066 -
Biok. ot the Dta} I 'per cent} - -———- 8 086

PRI w T s L )

R 6400 eoo

s R 6472 zoo

1606 PPs. at 36x. i e ,(}

: Dedu& lind carrlaoe, 4per cent. o

QAdi’Iﬁn‘c‘e by'\fi‘e‘igﬁté; »,:::\'. et

Pence& ‘ Rees

.R 64.72 900, drawn at, 665 per 1000,

.RxOﬁt, L

R R R

1800 o o
410 o

-——-—-

1-795. 166

————

[+ 1828 17.. 6

196 14§

323:'

s IS

But the exchange to Llfbon in ]une or ]uly, 1 77 1, when

I made the above calculations, was,

accordl ng to

Caﬂalgn s paper, 661, Whlch makes the coﬁ of gold

in Llfbon only £ 178 3

Produce m London, as above, VX,'A' - J(:
Coﬁ of gold in Llfbon, as above, '

Or upvvards of 22 per cent°

';828 17 6’
1983 o o

-.._......_..._.a._.....

45 17, 6ﬁ

\T B. The abo‘,e mvou:e 'md bes of fales, was on
a tranfa&mn of about 10 years ago ; but I am informed,

that

i e e et

T

T T ez i

]
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that the Po1tuguefe, at this time, are too: well appnzed

of the difference of the weights of their coin, to fuffer

the foreign - merchant o - make the advantages on the
. overweight of the coin ‘exported, as formerly I am

not fufficiently converfant with the minutiz of the
prefent: trade, to afcertain how far this 1 may ‘be a fadt.
But provided they are only of equal weight and finenefs

to 36 thillings of our gold coins of mint-ftaridard, the
‘profit. on meltlng them down (which may be- lcdally
‘done) is 2% per cent. as hath been before thewn, more
‘than if they paffed as current money for 36 fhillings,
'prov1ded gold bullion be 3/ 19s. 6 4. per oz. therefore
*in that cafe the profits of importing gold bullion from

Lifbon, calculated at the prefent price of exchan«re, 1

: apprehend to be between 2 and 3 per cent. This fupe-

yior advantage 1n melting down the Portugal pieces, as

foon as they come hither, rather than 'paﬂing them away

as current ‘money, fuﬂiciently accounts for the f{mall
quantity of Portugal coin now in c1rcu1at10n in this
kmgdom. ' -

I mnght here alfo trace the gold bullion
from Lifbon to Am{’cerdam, and from
‘thence to London, in' like manner as I

“have the filver bullion from Cadiz ; butas |

1 would not burthen the reader W1th more

~ calculations than are neceﬂ'ary, Ireferr thls

{peculation to fuch gentlemen as may
chufe to purfue it. ‘Thofe which are al-

~ ready inferted, T think, muft be fufficient

to prove the non- ex:ﬁence of a monopoly

~of
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of bullion in this country, and that the
prefent price thereof, /s owmg 10 the fmr
cowj[e of trade.

“And in ordér to make it appear thafi the
price of bulhon, at this matket, ‘hath, “for
many years paft, been regulated and go-
verned by the price of exchange from Ca-
diz; I will put down the price of exchange
between London and- Cadiz, the firft of
January and the firft of Julv every year
- for thefe laft twenty-feven years; and alfo
the | price of filver at this market during
that perxod And in. like manner" alfo,
ftate the prices of exchanges between Lon-

, doh and Lifbon, and the price of gold bul-

l1on at this market," durmg the dbove -

period of time, as fet forth in Caf’mgns

Kz o | fﬁ’s

b
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 Lable of Eschanges betwween London aind
. Cadix, and ihe price of Silver Bullion at
the London Markes every fix Months, from
‘the. Year 1742 fo 1770, extrabted from

- Caflaign’s Papers.

Price of exchange  Price of Pieces

betweenCadizand  of Eight per oz.

Londen., =~ at the London
market,

“n e
o

N 1776 Jan, . ‘pe'r‘ice' K 30% per oz
- July 39%
K 769. ]am 39%
July 39%
39%
39%
39%
40
40
39%
38%
38%
383
7%
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Price of Exchange. Price of Pieces

betweenCadiz and ~ of Eight per oz.

~Lopdon, ~ ~ at the London
‘ ‘ market, =
: : - osnde
. 40
39%
383
398
39z
39%
. 3%%
39%
395 .
38%
40
37%
38%

3763, Jan.
o July
1762, Jan. -
- July
1761 Jan.
: July
1760. Jan,
1759. Jan.
7 July
1758. Jan,

o July
1757. Jan.
. , July
- 3756, Jan.
o ly
1755. Jan,
~ July
1754. Jan,
3753+ Jan,
o July
1752, Jan,
 July.
1751 Jan,

-~ July
1750, Jan.
P
- 1749. Jan.

- July

wn
o
sl Pl

YY)
T

RN RN AR R R

Alw

X - n

M Sy

.39
39%
39%

5
8

39&
39%

-l Bl RN B Bl BN Pl

39
o 39%
- 38%
39%
nRX

3%z
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Price of exchange *~  Price of Pieces

between Cadiz and. - of Eight per oz.

London. - . at the Londonr
. - market. '
. . S5 de
!748 ]an - no price’ — : 54
' Joly ©— 308 — 543
‘!747 Jan.  —. ' 38% - 55
o uly = 403 — 54
‘ 1746 Jan. = no prlcc e 5 o¥
- July —  37F - 53
17451_ . S S
T Jan o 4 - 56
CJuly =~ 415 — . 55%
1743 Jan, © —  30% = 56
o Jaly o — 41 — 536
1742. Jan. - — 40} — .57z
CJaly - — 393 = 563

T hc average price of ﬁlver bulhon at thls markct for

B thefe 27 years paﬁ is §s5. 5d. per oz.

I muf’c refer thofe who Would foh to cornpare thc
prices of exchanges and bullion- more accurately, to
the Colle&ion of Caﬁawns Papers from the firft
pubh,catlon _ that from Whence I extra&ed thcfe
being 1ncompl¢te :

¥ The low pnce of bultion at this time, was probably owing
to the rich prizes taken from'the Spamards by Lord Anfon
and others.

¥ The book of Exchanges for the year 174 3 was mxﬁinu in
the Colleétlonl exammed. ¢

Talte
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%zble of z‘/Je Exclmﬂge, betwem Lomz’on aml E

" Lifbon, and the Price qf Gold Bullion at

the London: market, every ) iz Mom‘/:s, ﬁom,

zbeyear 1742 to- 1770- S

- Exchange. . Bulhon. =
1770, ]an ~— 56 = 4 Q;;;ﬁﬁér 0z,
July . — . 5§62 — 4 0 2
1769. Jan.. . — 5§56 — 319 5
July-. o 51 — 4 08
1768, Jany . = 05 62 — 3188
6n.Jan - — 568 — 319 3
~=~]uly:- e 57 e— 3198
1766, Jan. . —~ 5 6L — 319 O
o July = 57% = .3 19 10 ..
1765 . Jan. - — . 5558 = 318 0
CoJuly e 560 - 3 18 0~
1764 Jane o — - 5 5% — 318 3
» July: = 56 — 318 3
]uly; Seem B em 4 O 6,d 15
1762: Jad: © —. 5§ = 319 O
cJulyr — 563 — 31910
3761 Jani o —. 5 5L — .3 18 10
July — 56 — 4 o0o'qg -
- Ky 1760, Jan




3360

‘w60. Jan,

: IUIY"“;
1759 Jan, -
L july
e 1758 Janaov

July
: 1757 Jan,

July
I 756 Jan,

July-‘

- x755 Jany
e July
1754 Jan,

]uly c

' 1753 Jan
~July -
1752. Jan
. July -
1751, Jari*

July® -
1750, Jan;® .
July
1749, Jam. .
' CJuly
1748. Jan. " ©

“July
- 1747 Jan.

Julyr L
17460 Jant
1745 Jan .

Juy

0w

‘“o.\cn

Sk
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Exchangm ~

Bulhon.
L. s
3 18 6per 02,
319 1
A IS"IQ s
,_17 1 § S
18, 9
17 10§
i8 q
17 1%
17 11
1711
17 II
18 5
18~ ”2’"5-
18 4
18 g
17 11
17 11
1711
18 'I‘A.:' :
18 "o
Iy 11 .00 ¢
18 . 5%

00 N0

# The year 1745 wantmg in the colletion.

1744. Jan,
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Exchange, ‘ Bullxon.
, S d L.s. d
1744 Jan, == 56 — 318 Sgperoxf
]uly,—-.-,-—. 5{;{}...7‘.318n
1743. Jan.  ——— 555 — 318 4
’ Juy —— 56f — 318 9
'71742. Jahi == 55 = 318 s
- Jvlyr s §§ — 318 .6_,;; 54

Average pnce of exchange be-
‘ tween "London and Lifbon,

“for 10 years, ‘frorn Jan. 1, .Exclmwge, Przeé qunllz'oﬂ.,
1960, tp Jan1, 1970, - 5 6% N
Price of bullion 1n London: =~ - 3 19 Sra?'
Ditto for 1o years, from Jan I, : ‘
1742510 Jan- 1, 3753 . 5.58=3 18 2

Wlnch Calculatlon will ihew the evident declenﬁon of.
Our trade to that country, and which naturally ac-
counts for thc prefent hlgh price of gold bullion.

AVCraO‘e pnce of exchange between London and Cadlz,
for 10 years, from Jan, 1, 1760, to Jan, 1, 17703 .
- and the average pnce for the 10 years from 1742 to
. 1752, and alfo the price of filver bullion is, dunng
phofc twa d1ﬂ'erent per mds, very nearly thc fame. '

 REMARK,

[,
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R E M A R K,
BY thefe tables 1t W111 appear, that the

price of exchange hath governed the price

of bullion 3 though a greater or lefs de~
‘mand for it here may make fome tempo-‘
rary - variations ;. and as the price of ex-
changes is governed by the balance of trade,
. it is evident, that balance is'theload-ftone-
which attracs and retains bullion to itfelf;:

and exchanges are the fubordinate powers

whieh operate 1rreﬁf’c1bly oyer all the coms.

mer01al world, and force the bulhqn to

"whatever country that balance ‘may be due.
‘But_to ‘return to the confideration of
\ M1 Locke’s prmmples ; 1 agree with him,
that when the price of difference between
metals comed and uncoined is abﬂra&edly
conﬁdered, itfelf being poifed with itfelf,
it can’ admit of no change or alteration in

value, quantity for quantity, finenefs for

finenefs ; yet we muft not reft our detern
minations on meer fpeculanon, however
true the themy may be ina phllofophlcal
llght, when it is found contraditory ta

dnly '

o e E3039)
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daily experience. But-we fhould endeavour

‘to guard againft every poflible deviation

from philofophical juftice ; Mr. Locke and

" Mr. Harris did net feem to take into con-’
fideration, that the value of money is unal-
! z‘emély fiwed by the mint indenture ; and that

the price of bullion is gofvemed by z‘/ye continual

“wariations in the circumflances of  trade;

it appears evident from the aforegoing
tables of exchanges and - calculatxons,
that it is lmpofﬁble to {ell bullion at this

market ‘at mint-price, Wlthout lofs to the

importer, till the exchanges are more in

- favour of England W1th the countnes fram

whence the bullion ~ is breught, than
they have been upon the average of late

years ; ‘and I fee no profpeét before us of
‘ the balance from thefe countues becommg ‘

more  favourable. ‘

However, 1 W111 not entlrely} abandon
Mr, Locke’s prmcxple, but- obferve upon
it, that jf there is the leaft probability of a.
new coinage of Silver money upon the old fan=
dard, making exchanges more fczvom‘able to
z‘bzs coum‘ry, I would recommend it bgfbre

- any. inhovation on the ﬁandard wbatever, as
}00,000 or 200,000 /. expence in the ex~

Pel 1ment§
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perimeht,d, is no object to the nation in a

matter of {0 great confequence. In regard -

to my own opinion, 1 cannot but' confefs,
though with: all- due - deference to Mr;
L.ocke’s fupenor underﬁandlng, that it ap=

pears to me, that the prefent hlgh pricesof

exchanges are rather owing to the defi-

ciency of, annual balance received by this
country,’ compared W1t11 former times,
than the bad fhillings in circalation at

home 3 and that the mill and prefs of the

miat has a m'iglcal power of transformmg |
a piece -of gold or filver into a lefs value
than it is mtrmﬁcally quth but at the |

fame time, 1 will, acqult the officers of the

mint of any conjuration ; gnd attrlbute thlsy |

moft furprizing transformation either tq

~ the legerdemam of the dealers in bulllon, :
or to the unavmdable circumftances of
"trade, how far - the dealers are culpa«
“ble, the aforegomg calculatmns, 1f rlght]y x

made, will thew. -

Inthort, 1. Wlll noﬁv quit the fyﬁem of |

Mr. Locke, Wlth obferving, that i it clearly

was founded on his high regard to natlonaL
Ju{’uce and: honour, and that his arguments
are full of mgemnty and zcﬁned {pecula-

tion j
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tion; indeed1 can fee but one obJeéhon to
‘them, namely, that they appear to. be

~contrary to fa&s: and I recommend the

examination of them to thofe gentlemen
who are more intimately converfant w1th

| that trade than I am,

- 1tis beyond the latitude of ‘my Judge.s
ment to determine, ‘whether, in our pre~
fent c1rcumﬁances, we thould preferve the

old. ftandard, or diminith it. 5 or 6 per

cent. ; becaufe this determination /E;ems Solely
%o reft-upon its operations on exchanges with

: _farezgn countries. If it thould be thought
‘that a new. .coinage on the old ftandard

would make exchanges more favourable to
England, as T have obferved above, that -

meafure, before any other, fhould be pre~ =

ferred, as innovations might ‘be attended
with unforefeen inconveniences, efpecmlly

~as we then fhould have, o only a pmfpe&”

smmediately before us, of bullion falling at or.
beloww mint- przce, but we fhould alio have
an - additional ad‘vmzmge, Sl Juperior in its
confequences ; that is, of gaiming all the
difference between -the prefent price of ex=
c/)nge, and the price it fwoula’ then come toin

7
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our Savour upon: every commercial z‘mfy‘
action with foreign countries, .

. But if, upon examination; that event
ﬂlould not appear. probable (and I am ap-<
prehenfive it would not) it would be only:
a momentary, though an expenﬁvc expe-.
dient; for in that cafe, as bulhqn muft
rerhain at its prefent price; the temptation
‘to melt and export the new money Would be
equally great as at prefent

But if, on the other hand, it ﬂaeuld be
,thought that foreigners could have no
reafonable pretence to raife the prices
of exchanges to our prqudme, in cafe the
ftandard of filver meney was dlmmrfhc.:d
‘5 or 6 per cent. 1 at prefent fee no fohd‘
obje&tion againﬁ adopting that meafure ;
for we arrive at the defired point we have
been fecking for, of reducing bullion to mint-
price; and all property both at home anc&
abroad in flatu quo.

T am the more induced to adopt th1s-

opinion, as 1 find it corroborated by the
0p1n10n of merchants the moft expeuenced
1 commqrmal ‘matters, and who have

~ thought much on the fubjet in a fpecula-
tive light ; they think, that notW1thﬁand-

1Hg
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-mg the 1intrinfic value: of the monies. of the

refpe&lve nations -compared - together, is
the true-and only: bafis of exchanges (the

~truth ‘of which pofition they do not dif-
pute). yet if the mint-ftandard - of filver

money was leflened 5 or 6 per cent. or
any other diminution which thould more
exactly correfpond with the medium price

of bullion in this country for thefe laft

50 years, it awould not have any ¢ffest upon
Joreign exchanges, though 'a greater dimi=

nution moft probably would: and the rea- -

fons they give are as follow. .
Firft, Coin was originally mtended

| mexely for the convenience of inland trade,
- and ought to correfpond with the value of

the metals of Whlch it 1s compofed when
coined.

Secondly, We ihould in that cafe, be on .
the fame footing as every other country that
takes care that money and bulhon thall

~correfpond in intrinfic value.

T hirdly, Though there are frequent V3=

r1ations of the ftandard i in other countmes,
on account of the variations in the price of
'bulhon, or from other caufes, partzcularly
mF rance, where they are perpetually vary-

IH% o
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ing theit ﬁandard innfomtich that it is ims

poﬁible to’ afcertam, ‘with accuracv, by
any fized tarif; the teal valde in weight

‘and . finenefs; of 1006 French crowns
coined in different yeéars; though all are.
'apparently equally frefth and good $ yet. it

is tiot the practice of merchants, in the ex-

’changes with France; to weigh and aflay

the crowns of the prefent: year, and altey’
the exchanges, on a preterice; that the
money coined this yeat is not fo good as

the laft 5 but govern their pnce merely by

the greater or lefs demand for' bills to fo-
reign countries; though, if ihey were fo

make any material alteration, ﬁrezgners would
doubtlefls have regard to i#t: The afore+

going inftance is by no means given to

‘recommend an uncertain fy{’cem of coin<
age; as pra@ifed in France; but only to

“illuftrate how far it is probable fore1gnexs

could avail themfelves of the circumftances |
of the diminifhing our ftandard; upon the
reafonable grounds herein propofed.

Fourthly, No paymients, partlcularly to
foreign nations; are now made with our
filver money, but in bullion, or gold coin :

therefore the effeits of the propofed dimi-
nutiony
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| nutlon, would be merely mternal WhereA'

in forelgn countr1e9 Would be m no wzfe
concerned

Fifibly, OUI preiént ﬁandmd of ﬁlver

_money is merely ideal, . and as well. known'

by forelgners to be fo; as by us at home1
we have little or no filver money current

at prefent equal to mint-ftandard s and 1f |
 the mint-ftandard were d1m1n1£hed five or

fix per cent. it would be intrinfically worth

 more than the filver money at prefent in

circulation 3 therefore, if fore1gners do pay'

- {o nice a regard to our exifting coin, as to

fix the prices of exchanges to our prejudme,; _’

in proportion to the badnefs of the curren-
- ¢y, they could have no reafonable pre-
~ tence for raifing it, to our prejudlce, merely
| bemzzﬁ we have maa’e the czm"mc_y better z‘b;m |

2 is at prefent. » o
Szxtb{y, Allowmg that the carxent com

of a nation is regarded in for eign commerce

merely according to its comparative value

~as bullion; then foreigners will alfo’

know, that, the ftandard being dlrmmfhed, :

~as hereby propofed, it would be. mtrmﬁ-»‘ .
~cally worth as much bullion as could have |
been. bought a.t this market on the average
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* of theft laft fifty years, with the money that

hath been current ; therefore, although the

exchaﬂgﬁs were ndt~~alte§ed in their favour, -

 they being left to their choiee, to take our
bullion or eur coin,. it could  be no preju-

dice to them, in the regular courfe of

trade; but with this difference to ourfelves,
that the nation would fave the lofs which
the exporters caufe by a clandeftine trade,
which at prefent drains us of our good
fpecie. . AT :

 Seventbly, The probability of the me«

dium price of bullion, in this country, in
a feries of years to come, being different
from an averaged price made at prefent,

- and, therefore a new regulation of the

- flandard may be then neceflary to be made
again, does net appear to be a fufficient ob-
jeCtion to prevent the re@ifying of it now,
agreeably to our prefent circamitances.
- How far thefe reafons may be conclu-
five, I will not take upon me to determines
but confefs, they appear to me to have
confiderable weight. If they fhould alfo
- appear fo to the reader, they ought to be
« attended to, notwithftanding they feem to
* contradi& the principles of Mr. Locke. 1

have

'O THE BRITISH COINAGE, 1

_havé put down ‘all the avr'gu‘mentsf‘Wh-ieh
prefented themfelves ; and if fome of them

- may not appear conclifive, it is hoped-they

will not " leflen the force of thofe whick
carry more weight. If g'overnment'ﬂibﬁld

- think proper to refer. the queftion to a

committee of merchants, particularly of

thofe gentlemen who are dealers in ex<

changes, to confider and report their opinion
on this queftion, whether there is ,.a._' pro:.
b'ab.i_lity, or not, of ﬁ?’eign excbanggfl ol
Zering 1o our prejudices in confequence “'.fofvz%é

froPOﬁd 412‘67‘{11‘2'0;2, s or that it would be more
wm our favour, upon a new coinage of filver

money on the old. flandard: after they had

| repo_r-tc‘d i:.heir opinion thereupon, we might -
form our Judgements on the fubje& beyon&

mere conjeture, - S |

I W?uld- not prefume to put my judges
ment in competition. with- Mr. Locke’s s
but.» then, at the {fame time, it is fu'ré,ly‘
paying too great a compliment to the
Judgement‘ of ‘any ‘man, ta prefer his to
the united opinion and fuccefsful practice

of every other civilized nation, and even -
of this nation, for time immemorial,-

before the yage'he lived in ; efpecially when

Lz : . the
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" the grlevous confequenceb of his fyftem
| dally teach us, that, however right it may
~ be in fpeculation, - 1t 1s certamly WrOng

- in pradice.

 If, after the fubje@: is duly W‘elghed 1t
ﬂmould appear, that the diminithing the
~ ftandard, as above propofed, would be at-
-~ tended with no ill ‘confequences on €x-
‘ hanges s I think thele can be no objeétion
Atarted to prevent the adoptmg the meafure,
of coining the pound weight of filver
into 65 or 66 thillings, whichever fhall
“be thought the neareft. to- the averaged
price of bullion, inftead of 62 fhillings, as
at prefent ;-and the pound weight of gold
_ into 45 guineas and an half, inftead of 44

guineas and: an half, .as -at prefent this
would make the gold and filver coins bear

~a due proportlonal intrinfic value, in cur-
J:ency, as they bear to each other as bullion;
~that is to fay, 21 flillings would then be
lllltl‘lllﬁCaHy worth as much as the new
guinea, and no more; and both the guL-»

~neas and the ﬂ’]IHIDUS would then be in-
| tr mﬁcally worth Juf’c as much as the bullion

; you can now purchafe with the prefent

. ¢oliy ¢
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coin : therefore no injury could arife frbfn |
hence to private property, in refpeé’c te :

either inlind or foreign concerns
The reader will clearly | perceive, that the

- above 1egu1at10ns materially differ ‘from

the plan laid down by Mr. Lowndes, both
with regard to the quantity of the di-
minution, and to the mode: He propofed

vthat, as filver was rifen, at the particular
| jun&ure of time ‘when he wrote, to fix
thillings and five pence per ounce, the

mint ftandard fhould be altered to that

price, without confidering the propriety of

eftablithing a tariff, or average, from a

calculation of a feries of years. The high
price, at that time, was owing, in a great
meafure, as he himfelf {tates, to temporary

circumitances; and that, at the end of the

war then carrying on, bullion would pro-
bably be cheaper. 'Mr. Lowndes’s inat-

tention to the pemlclous tendency, both
at home and abroad, _o__f making the ftan- -
dard correfpond with a temporary high

price, when trade fhould again flow on in

its old courfe, gave great force to theargi- -
ment:s of M, Locke, for prefcrvmg the

L3 old
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old ﬁandard inviolate, rather than adopt fo
, andlgeﬁed a propofition.

‘He alfo propofed, that, in the comage of '
.eth@ new filver money, the fame intrinfic

value thould be preferved in each current
‘plece - as heretofore, wiz. that the pound
“weeight  of filver thould {ill be coined into
- fixty-two thillings ; but that they fhould
pafs: for fifteen pence, inftead. of twelve

pence @ this would have created much con-

b

- fufion in accounts; and it gave Mr. Locke
fair occafion to be jocular wpon him, by
~ comparing his propofal te. the boy who
~eut his leather into five quarters, in order
- to: cover ‘his ball, becaufe when in four
- quasters it fell thort. But the method
- herein prapofed, perhaps, may obyiate thofe
Qb)eé‘uons. S = o

Thus havmg, as I apprehend traced

- the fubjet through- its mazes, I leave

- to the public to determine, what _1;3‘4_the

caufe of .the prefent high price of }bu[lzfaﬂ;
- When once the fource of the -evil is
| .dxfcovered the 1emedy 1@ eaﬁly pomted
. 'OL}L‘, o - o :

The

OF THE BRITISH cerNAGE" '

- The fubﬁance of my whole enquiry may
be comprifed in thefe two: queftions: ..

 Is it owing to the bad ftate of our pre-
fent current money ? -All we have to-do
is to amend it by a new coinage on the
old ftandard ; and we ought not to hefitate

‘a moment to carry the meafure into exe~
~eution ; for thenational expence attendlng
it Would be very 1nadequate to the natlonal |
: beneﬁt, as well as convemence._,

“But if the prefent high price of bulhon
ﬂlould appear to be owing to the pricesof
exchanges between this country and fo-

~_geign nations having rifen to our prejudlce

of late years, compared with former times,

“and that this rife of exchanges is occafioned
by the annyal balance /ént hither being. lqﬁ*

than jbrmerly ; which is my prefent opi-

" nion; and it alfo appears to me, that pro-

vided there is one million fterling annu-

“ally remitted to foreigners, -on account of
~intereft of money they have lodged in our
~funds, though T believe it is ufually efti-
mated ‘at one million and an half: this
- deficiency of balance proceeds prmmpally

from that cucumﬁance, rather than from
Ls ,th_e
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the declenifion’ of our affual trade; for

although, as it hath been obferved by

the Council” of Trade, before cited, this

nation “hath; " of its ewn' growth, mari-

fzzéiure, and proa’ué’z’ always enough to
~ oblige the inportation of money and bul-

lion upon ~all ~ occafions,  beyond  any other
nation  whatfoever in  Chriftendom s yet

the abovementioned annual dedu&ion from

‘the’ annual national profits arlﬁng from
tmde, or otherwife, which did not exift
in former-‘ages, muft operate very ftrongly
to our prejudice at this'time, -If the high

- price of bullion be owing to a deﬁaency of
balance, ‘let fome other perfon, for I con-

fefs it is above my capacity, point out how
that balance may be increafed, as he, in
preference to all others, fhould 'u‘n(d(?)u‘bt;
edly be firft heard : but if this thould be

beyond the reach of human invention, I -
fear it will:'be in vain to attempt to refift

the tide of times ; and that we muft at
iength- be obliged to fubmit ‘to the un-

controulable viciffitude of things, and en-
‘deavour to accommodate ourfelves in the

beft manner -we are able to the circum-

’ﬁances We fhall find euxfelves reduced to,

T here-;
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1Therefore, if it be found that the prefent
high' price of exchanges is owing to adefi=

ciericy of balance, I offer the above propofi-
tion for diminifhing the ftandard of both

- gold and filver coin fo much as to make

them correfpond with the price of bullion

on the average of thefé laft fifty years, and

to make them. correfpond with each other

~ in intrinfic value, as the only effe¢tual me-

thod of fupplying this country with a fuf-

ficiency of current. money for any length’
of time ; hopmg the public will take it
undel conﬁderat;on, how far the meafure o

may at prefent be expedwnt

- T cannot take leave of the reader W1th-~ o
out obfervmg, that, in the courfe of this
enqmry, I frequently found myfelf much
at a lofs to form a decifive opinion.” Mr.
Locke’s fpeculative reafonings appeared fo
concluﬁve, while, at the {fame time, falts
feemed fo clearly to contradi& his fyftem;

thatI found myfelf bewildered in thefearch;

and I frequently laid down my pen, and fald -
within myfelf, It is firange, that though
money is an obje&t we all purfue every day,.

we handle almoft cvery ‘hour, we endeavour

to 61130)7 every minute, yet its properties




454 ON THE PRESENT STATE

we feem lefs acquamted with than of al-
moft any other thing ; infomuch that we

cannot even decifively determine whether,

i maklng this money, it 'would be more
- convenient to divide a pound of the ; pxe- *

cious metal of which it is compofed, into

- fixty-two pieces, or into fixty-fix pieces, or

into more or lefs;. for this knotty point

has for a century paft puzzled the wifgft
* “ruen in the wifeft nation in Eyrope. 1t is the
fafhion of people in general, to declare the

fubject of coinage to be too intricate to be

- thoroughly. explained or underftood 5 and
 without employing - their thoughts i
~pointingout a mode of relief, they quletly

fit down, after 2 momentary lamentation,
and with for more pro{perous days, ‘when

~the: balance of trade may make bullion

= cheaper: in thefe delufive hopes we have
‘been Waltmg for thefe laft twenty years. and
_upwards. o ,

It feems to be the almo{’t unlvexfally

~ adopted opinion of men who have ftudied,

or rather read and talked wpon, the fubje,
that an’ alteratlon of our ftandard would

| be danperouso- and WhyP Becaufe: Mr.

R Locke
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Locke has told us it would be wWrong,
‘Thus we fuperftitioufly reft our faith upon

his opinions, although it appears incons
-~ fiftent with common fenfe, general expe=

rience, and the univerfal- and fuccefsful

praice of every other nation, and, totally

' precludes us from the means of rehef from

our prefent grievances. e
Perhaps it is beyond the reach of any'

one ‘man’s underﬁandmg, to comprehend
this fubje&, 'in all its various llghts, with

proper accuracy and precifion ; until‘the

neceﬁ'ary informations are ebtained  from
the various claffes of mankind. I fhall
therefore conclude with obfervmg, that

I am not fingular in my opinion; for

there are gentlemen, whom T have already
hmted at, who are endowed-with-far greate

er knowledge in thefe matters than I can

pretend to, who do not feruple to- declare

“That experience has taught’ them, com-
merce 1s governed by its own laws; and
though fometimes it may deviate. from -
- {tri& philofophical juftice, yetit is in vain

to attempt to impede its courfe ; it exer-

sifes over all property an uncontroulab]e

power,

e
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power;. and every thmg muft fubmit to
its ‘laws -againft. :all human prevention ;
therefore makmg meney to follow - the

courfe- of trade, is not huntmg a fhadovv, :

as - Mr. Locke m Would have it, which it
will' never . overtake; - but . following a

fubftance,: Whofe attraéhon it cannot -

reﬁﬁ:

perlence to 1e-conﬁder this1 1mportant quef-
tion, has been my obje& in this publica-
tion; therefore, if any inaccuracigs thould
appear, either in. my calculations, or in

- any other parts of this enquiry, not ef-
{ential to the argument, I hope they will
be excufed. After havmg endeavoured to
ftate the feveral opinions and reafonings on

all fides with candour and perfp;cu;ty,

~and ventured to give my reafons for al-

tering the ﬁandard of both _Qur filver and

m I have been c1ed1b1y mformed that Mr Locke

acknowledged, fome years after he had publifhed his
_ Conﬁderat1ons on the Ralﬁng the Value of Money,

that he had been miftaken in fome pomts, through the

hafte in which he wrote, and from a want of a fu{ﬁ;— '

glent mformatmn on the fuble&

gold

- To . excite men of Judgement and ex-
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gold coins at prefent, as a proper mode of
relief from the inconveniences arifing

from the prefent {carcity of fpeme ; Ileave
to others more nicely to examine, and to

determine, how far my arguments may
‘be deemed conclufive ; ; perhaps we may

differ about the means of redrefs, yet in
this we thall all agree, #hat ﬁmetbmg bow-
ever Jfbould be done.

 Felix qui potuit boni
Fontem wifere lucidum.

THE END,
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