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lowmg fheets, pecuh-

| arl ‘requires and deferves the
protection of an able and ho-

neft patron ; for, important

~as it is to the public welfare, N
few men perfe@cly underf’cand |

it, and too many have indu-

ﬂrlouﬂy perplexed it, fome
perhaps, for prwate VICWS of |
“their own. R

- The free accefs Wthh your

‘fmendfhlp hath allowed ‘me,

hath glven me many oppor-

tumtxes ‘

\HE fubje& of the fol—-'
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‘tumtles of obfervmor the clofe
a apphcatlon you are alwayS
~ ready togive to every fubject,
in Whlch the intereft of your
‘country 18 concerned; and of
admiring the happy talent you

poﬁefs of explammg thofe .

which are of the moft intri-
cate nature, with the greatef’c

) cleamefs, ﬁlength ‘and pre-

| cxﬁ(m., |

" Permit me therefOre SL? to B

mfcmbe the foﬂowmg tra@c ta

'you as a token of the affec-

. f10n E bear to your prlvate as
"W@H as of the refpe&t I pay to
‘your gjubhc chara&er.

T am,
S I R, o
 Your moft faith ful
~ and obedient ﬁr*umzz‘ |
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\HE

PREFACE

N the precedmg part of thls eﬁ’ay,. |
1 have endeavoured to explaln the

theo1 y and nature of money, in {uch

a manner, as to leave no room for -

any doubts or ‘difficulties concernmg

- it. But notw1thﬁandmg all my care,

I do not expeé’c umverfal approba-

tion : Such are the mﬁmte diverfi-

ties and warpings of the "human
mind ; and fuch are the inadver-
tenmes pcrverfene:{fes and prejudzces o
of 1 many, that unanimity in any one

point is hardly to be expe&ed -And
unfortunately, money is a fubje&

wherein men in general have given

themfelves the leaft trouble of en-
\ qu1ry . and Vet a fubjeé’c upon Whlch
they think themfelves beft quahhad-
and beft entitled -to decide : A {ub~

e




[ vi]
je& upon which, more jejune, inco-
- herent and dangerous pofitions have
~been held, and more glaring abfurdi-
ies advanced than,perhaps uponany
| otherwhatfoever. But truth is mighty;

and to as many as can think’ freely

for themfelves, and have confidered
~ what I have already laid before them,
I hope that what is here offered will
“appear evident and inconteftible.

~ The defign of this fecond part is B

a very arduous and important one :
It is to defend and preferve every

man’s right and property; to pre-

ferve unfullied the - natlonal faith,
honour ‘and credit 3 to preferve a

reign hltherto dlfhngur{hed by equal‘

laws and equal adminiftration of j ju- |

flice, from a blot that would remain
to all poﬁerlty ‘To vindicate and
defend all thefe, 1 fay, from an af-

~ faffination in the dark, by a debafe-

ment of the long eftablifhed ftandard

of property Some of our opponents
' in

| u_nder

[vii']

“in this. quef’cion;nOdoubf meanwell;

and perﬁ{’c in their errors for want of

| underf’candmg the lebJeé’c and that

perhaps too, only from their not hav-
ing duly ¢ confidered it. Others, it is
to be feared feek only thelr own prl-—'

"Vate gam m ‘competition wuhwhmh |
it is not to be expeéted that Wlth»
~ fuch men, ecither the drfhonour or’

diftrefles of their country, ﬁlouldT
have much Welght. 4, .

Towards the clofe of the ]aﬁ cen-
tury, ‘this country fwarmed with pro-

je&ors, who ‘were for debaﬁng the

ftandard of money. Thefe were ful-
ly anfwered, if they ‘would Hhave

taken an anfwer, by the great Mr.

‘Lockk, asto the pomt then in debate.’

The very ill ftate of eur coin at that
trme, might miflead ; many well mean-'
ing people into wrong notions, as to
the means of redreﬂing that great”
evil, which the nation then labour d
But after what was then

) SRR ‘v S faid
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{aid and done, to have the fame
f falfe do&rlne mamtamed and propa-

E gated at this day, is truly matter of |

aﬂomfhment

“Mz. Locke feems to ‘have been cal—i
led to this work, before he had con-

) hdered the fub eé’c at Iarge . and al-

though he was perfe&ly right as to

the main point then in debate ; yet

it muft be owned that his t1a&s up-

on this fub_]eé’c thou h Volummous

1f conﬁdered as a fyﬂem of the the-

~ory of n money, are very deficient and

1mperfe&, if not in fome places bor-
It is with
much reluéance, but it is with a
very honeft deﬁgn that I fay thus
much to the dzfparagement of this

dermg upon mlf’cakes

truly eminent author: Iti is to guard

-the reader againft truﬁmg too far to

a gu1de that Would fcarce be able

to condu& him clear of many ob:&a-d

eles that mlght fall 1n h1s Way

/ ' [ le ] |
=T have endeavoured to fupply thxs |

| defe& to rémove all thofe dlﬂicul-
‘ties Wthh {feem to have mifled’ peo-

ple upon this: dehcate, complex and
important fub_]eé’c and ‘to frame the

whole ftructure upon. felf-evident

pr1r1c1ples. ‘Tt ﬂlould not be here
concealed’ that we -have on our fide

of ‘the que{’clon fome of the moft

diftinguithed ° names that this or any
other country hath produced “No

“lefs than the great Lord BURLEIGH

Lord HALIFAX Lord SOMMERS, Sir
Tromas Rowe, Mr,Locke, Sir Isaac

- Nzwron, MarTinForkes, Efq; &.
~ Some of thefe are quoted; in their

own words, in the firft enfuing chap-
ter ; and it is but fair and eqmtable
that thofe who will not or cannot

think for themfelves, thould |
due regard to fbch Vemetzible and'
great authorities. |

‘Before |
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~Before I conclude, I ought in

Juﬁme to acquaint the reader, that
this tra& was not undertaken from~=

any apprehenﬁon, that our govern-

ment now hath or is hkely to have

any deﬁgn of altermg our f’tandard

it is rather Wlth a view to the qmel:
of thofe in power from the i importu-

nities of Wrong-headed politicians,
as Well as to the fafety of the whole

from the mtrlgues of Wlly pro_]e&ors. «
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" CHAPTER I

A fummary account of all the altera~

 tions that bhave been made in our

 fandard of money, Sfrom the N or-"
- man congueft to the prefent time,

with the opinions of Jome very emi-~

nent men upon thofe kinds of mea~

o fures.

~H AT the"’re'ader mayr compi“bhenc'lj ‘

g atoneview, the feveral adulterations

" that have been made in our money

ftandard, ever fince the Norman conqueft;

I have inferted the following table, com-

puted to my hand by the late learned
MarTiN Forxes, Efg; and printed in his
curious Table of Englith filver - coins, &e.
Page. 142 5 to which I have added the pro-
" portion which, in our coins, fine gold bore
to fine filver, at the refpecive times therein
{pecified, fine filver being reckoned unity
or 1. - o ‘ |

ATa-

[N—



2 - Of MONE Y, Part II.

Ch. 1. and COINS. 3
| | . | . ‘ conqueft ; during which period, a pound in
‘1. A Tapire fhewing at one view, d(;: mOIcllcy was alfo a pound lzn weight?';. After
feveral adulterations that jlavg bef‘?rf mah ’ the old ftandard had been once broké"upo.n,».
i in the ftandard of our money, from the. it was again and again curtailed ; ‘however,"
e'; o NOrmaﬂ,conqueﬁ to thlS tme. they ~obferved fome meafure, and the old
’ | | —_ — Weightof | Vilue in {jFinc gold ftandard «of‘-ﬁnénefé. was preférvéd,' till the:
l Years of th,¢ﬂk1]r)lg5 of the 2o£h.'mtale-'§2§(.em mo- -‘tjg;_f riby 34 Hen. V III.}. ThlS king ‘afterwards re=.
i o reen R e I e duced the ftandard to lefs than one third of
\ o7 dvisf oz dwis, grof L s 4| ) w_hat it had been for 63 years, before he’
z] Conqueft - 1066[51 2 ; i*g 2 ;é; ;%,zgf;f ’; gljlg.; began to t‘a‘mpe‘:.rf_With it 5 and in the ‘ﬁ.&h’
' 28 %gg%u 122‘; e 3 jzaz gz 622 ifsi% year of the reign of hk1s fQ_n young king
| sodivo 130 1o [ 2 = gzg 112553 i Edward, the money ftandard was reduced
[ ' ?;gtég Iv. iiﬁ ? 10 |1 18 ¢ |1.937 I'o i1 i to lefs than one fqurth» ofvvhat It 18 at pre-
/A 2 Edw. I}/}.I’ 1‘424. ) 2 6 i6h ’; 6_3_223;?; 11, 267 i ~fe{1t;’ anc} they were _fo extravagant as tg -
{h : ;i Ete‘g.V : :24;; 6 |10 1 : éég 10.435 | ralfegup,h‘lver at the mint to about half the
| 36 ditto 1545 6 |5 ! g ‘;g o 426 P value of gold.  What were the immediate:
e | 3;%&; VI igjg g g 6 16| 9 330 460 5151+ effe@s .of thofe wild meafures, - hiftorians:
i gdio 15513 |3 616 4 70280 O have not been particular in informing us 3
. | ?g/llte:?y - i;i; oo i 1 o g%:fngr 112003 but they muft needs have been - calamitous:
'= o 42"213;; : :gg? oz "; 17 o - 39_\10. 905 in a thoufand refpe@s : That the evils were:

o very grievous, may be coﬂjeé’tured from the
. bold ftep taken the very next year; of
increafing at once the ftandard betwixt
four and five times: A meafure {0 extraor~
dinary, that it muft have been attended
with infinite diforders, if the ‘people in
their dealings, during that fhort dark .
period of debafing the money, had not.en-
. deavoured to have kept to the ftandard, as
It was in the preceding times. ‘Befides- the
B B2 A un-

 Obfervations on the Soregoing TABLE. ,k
| 2. From thé}' above t:_’ab’l:e‘,k_',it appears thati_
- the ftandard of mioney remained unaltered
| | ' here, for the fpace of 234 years after’ the
yil L Y e " con-

AT S ’ hen the
% 'N. B.. 'The Saxon or.J oaver.pound, 'wh1.ch was tl
. common weight, and continued to be the money wmght tiil,
W the 18th year of Henry VILL. was but 11 0z. § dwt tdroy;;
' fo that zo fhillings in tale was then exallly a pound 1
weight.




4 Of MONEY, PartIL
‘unavoidable evil of hoatding, of tranfport-
ing of the old coins at under rates, and more -
~ efpecially the gold ones, to ‘the very great

lofs of the nation ; it appears by the follow-
ing proclamation, that the people either

" refufed to bring their goods to market, or
‘not to fell them but at very high rates.

o« 3, % In 1550, Sept. 22. A‘pfoda-’-»

 « mation was fet forth, by the which it

<« was commanded, 1. That no kind of
¢ yi¢tual, no wax, tallow, candles, nor no
« fuch thing fhould be carried over, ex=
<¢ cept to Calais, putting in {ureties’ to go
« thither. 2. That no man thould buy
¢« or fell the felf-fame things again, except
« hroakers, who fhould not have more than
¢ ten quarters of grain at once. 3. That
< all parties fhould divide themftlves into
¢ hundreds, rapes, and wapentakes, to
¢« Jook in their quarters what fuperfluous

« corn were in every barn, and appoint itto -

¢ be fold at a reafonable price. Alfo that

¢« one of them muft be in every market to
« fee the corn brought. Furthermore,who-

¢ ever thipped over any thing aforefaid, to

-« the parts beyond fea, or Scotland, after

¢ eight

% Porxe'’s zable of Englifh ﬁ[q)er coins, page 35. We are
“much obliged to this learned aathor for the great pains he

took in gathering many curious anecdotes relating to this
fubje&' N . o . . . L - X . R S N .

(13

Ch.1. and COINS. &
«“ eight days following the publication of
¢ the proclamation, fhonld- forfeit his thip,

¢ and the ware therein, half to the lord of

“ the franchize, and half to the finder
‘ thereof ; whofo bought to fell again after

- ¢ the day aforefaid, fhould forfeit all his

“ goods, farms, and leafes, to the ufe, one

“ half of the finder, the other of the king ;
“ who {o brought net in corn to‘m?rket as
¢ he was appointed, fhould forfeit 10/
“ except the purveyors took it up, or it
* were fold to his ,n,e;ighb,ours.”’ Kz'ng’s |
Sournal. | R

~« It further appears alfo, by the king’s Bdw. VI.
“* journal, that on the 19th of Ofober,1 550, - 1551,

“ prices had been fet of all kind of grains,

< butter, cheefe, and poultry ware, by a pro-

“ clamation ;” and that, on the 20th of the
following Nowvember, ¢ there had been let-
< ters {fent down to the gentlemen of »evéry
““ fhire, for the obfervation of the laft pro-
clamation concerning corn, becaufe there
came none to the markets, c’ommandihg
‘ them to punifh the offenders : ” But that
‘ upon letters written back by the fame,
the fecond proclamation had been abo- .

lithed, on the 29th of the fame month.”

(411

£44

«
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6 (yMeNEY Part 1.

.'To thefe authorities . collected by this.

- learned crentlem'm, I beg leave to add fome
of his fentlments upon this fubje& m his
* own words.

©« 4. All ways had before thxs been trxed
3 and all means had been found ineffectual,
¢« for the keepmg up the value, and fup-
n"‘.'portmg the currency of the bafe mo-
€ ‘ney
< perience that gold and filver had; by the

f¢ common confent of all people throuahout'

<< the civilized parts of the world, acqmred

¢ certain real and proper values: and that
¢ in {uch a nation as this, not de{’utute even
§¢ then of all commerce vmh ﬂxangers, it
< was. 1mpo{ﬁale that the arbitrary value

¢ et upon pieces of bafe metal could, for

¢ any confiderable time, fupply the want
« of the ﬁlveL that ufed to be contalned in
. the' p1€C€S of the fame denommatxons.

€€ Whatever names were given to thofc_

< "pleces of bafe metal, or by whatever au-
¢« thority their imaginary value was fup_

¢ ported ; the people would exther not brmg_

¢ their pmvxﬁons at all to the markets ta
s exchange them for fuch money, or
T would then feb. them at much hlgher

¢ rateg

% RoLkEs's table qunghfhflw; €aii g Pe 3)0
{(lbld p- 36 =

—* ¢« & It was now found by ex-

st

«c
<
&

<c

€€

Ch. Y.

(43

ad COINS.

rates than before: as the nominal fums
 they received for their goods, would not
now purchafe them the fame conveniencies
elfewhere, as the fame nominal fums of
““ better money had formerly done. = It was
therefore  judged abfolutely neceffary ‘to
reform and to amend the coin; the affair
‘was very  ferioufly confidered, and the
work was undertaken and carried on,
with fo-much d111gence and vigour, that
within a few months a 1ef01matxon of the
money was brought about, truly memo-
rable, and no lefs remarkable than the
former abufes of it had been . for the

{3

(14

(13

€<

<c

[£1

£C

'“'new pieces that were coined before the
e

end of this year 1551, were of more

< than four.times the value of thofe of the

¢ fame denommatlons, that had been comed

$¢ m the forme1 months of the fame +

B4. 5 The

'% Inp. 30, 31.0f the above work are two remarkable
paffages relating to this fubjedt, extra&ed out of two fermons

- préached before the king, by the truly excellent - bithop
LaTIMER, in March 154g. In the firft he fays, < We have

“ now a pretty little ﬂn]lmg, indeed a very pretty one. I
«¢ have but one I think in my purfe, and the laft day I had

n put it away almoft for an old groat, and fo I truft fome

< will take them. The finenefs of thefilver I cannot fee :
“ but therein is printed a fine fentence, Tiwmnr Domini’
¢ fons wite wel fapicntie’”  In the next fermon, he fays,
"I hus they burdened me ever with fedition.. And wot ye
“what ? I chanced in my laft fermon to fpeak a merry word

- 4 of the new . fhilling, to refreih my audxtory, how I was

<« like -
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5. 'The mifchiefs occ;iﬁ’oned by,.thefe bafe

| , 'coins.ﬁcould,not be fully fubdued till-quecn _
- Elizabeth’s time; and the conquering of

that montfter, as fhe called it, was deemed

by that illuftrious queen, as one of the moft . |
‘glorious acts of her reign. Queen Mary

fettled the ftandard at 11 oz. fine, and 60
thillings were cut out of the pound troy.

Queen Elizabeth, in her fecond year brought
the ftandard into its antient finenefs of 11

’OZ.

#¢like to put away my néw thilling for an old groat.
“«'I was “therein noted to fpeak feditioufly.——1 have now
¢ .gotten.oné fellowe more, a.companion of fedition, and
¢ wot you who is my fellowe ? E/ay the prophet. T {pake

“’but of alittle prettie fhilling, but he fpeaketh to Ferufalen

“¢¢.after another fort, and was fo bold as to meddle with
¢ their coynes.  Thou proud, thou haughty city of Ferufe-

< falem : * Argentum tuum werfum eff in feoriam, thy dilver is

““turned into, what ? into teftions ? foriam, into drofs.
- ¢ Al feditious wretch, what had he to do with the mint ?
¢ Why fhould he not have left that matter to fome maftes
¢ of policy to reprove ? thy filver is drofs, it is not

“ fine, it is counterfeit, thy filver is turned ; thou hadft
 good filver. What pertained that unto E/ay 2 marry he

« efpied - a piece of divinity in that policy, he threatnéth

¢<them -God’s vengeance for it. He went to the root of the
“ matter, which was covetoufnefs'; he efpied two points in
“¢ it, that either it came of covetoufnefs, which became

"¢ him to reprove : or elfe that it tended to the hurt of poore
“ ¢ people ; for the naughtinefs of the filver was the occafion

‘ of dearth of all things in the realm. He imputeth it to
¢¢them as a crime. He may be called 2 mafter of fedition

- ¢ indeed. Was mot this a feditious fellow ; to tell them this

¢ even to their faces ?” I have cited thefe paflages at
large, becaufe they not only fhew in the.cleareft manner,
this good  bifhop’s own fentiments of  the -pernicious ‘confe-

- quence of the bafe money then current, but what moft pra-
- bably was alfo the common notions and talk at that time,

Ch.r. ad COINS. ¢

oz. 2 dwts. and cut as before, juft 6o
thillings out of ‘the pound troy. ~But in

the 43d year of her reign, the ftandard was

debafed once more, by cutting the faid pound
into 62 fhillings. o SR
- 6. The above laft alteration remains yet to
be regretted, as now none of our coips are
aliquot or even parts of our weights. For
about 50 years before, whilft the pound
weight troy of filver, -was cut inte 6o

 fhillings ; the money pound being- exactly
~ 4 ounces, the crown-piece was one ounce,

the fhilling 4dwts. and the penny 8 grains,

Had this ftandard been continued, every
one would have readily known, how much

filver each piece of money ought to con-"
‘tain; and- would naturally have led people
to- compare coins with weights, which pre- -

bably would have produced long ago, fome
of the regulations now fo much’ wanted in

- regard to money, and which would have

faved this nation from great lofs and pern

plexity. It were to be withed alfo, that our

filver and gold coins were of the fame
finenefs one with another; for then their

refpedtive values might have been the eafier
compared. ~ This would now have been
‘the cafe, if the filver ftandard of 11 oz.

fine had been continued, -as ‘it was fet-
i ) U g
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: tled by queen Mary. But thefe: thm:rs can-

not now be’ 1emedled ‘without ufqumg a

‘much greater inconvenience; - as it is dan-
- gerous to meddle in any wife with the ﬁand-

dard of money. :
It 'is no- wonder if amidft the varlous

‘fchemes for fupplymg the neceflities of

king Charles 1." that ‘alfo of debafing the
coin fhould be taken into confideration :

" But the miniftry feem - to ‘have been fully
convinced of the vanity of fuch projects, by

a * fpeech made at the council table in

~_Suly 1640 by Sit Thomas Rowe, of which
\I have made the following extract..

o MB; LORDS, : A
. Since it hath pleafed thlS honoura- |

ble table, to command, amongﬁ others,

¢ my poor opmlon concermng this Welghty

¢ propofition  of money ; I muft humbly

< crave pardon, if with that freedom that
N {4

becometh my duty to my good and graci-
‘ous mafter, and my obedience to your
6 great commmds, I dehver it fo,*

“ I con-

% This fpeech is prited in Ruﬂzrwortbs colle@ions for
Fuly 1640 ; it is alfo- printed among fome pofthumous
pieces of Sir Robert Cottor’s, as if made by him at the fame

‘place on Sept. 2, 1626. . I believe there is a miftake as to

this laft date, which foever of thefe two renowncd knights
was the real author, ~

€¢

Ch. 1.
< T conceive this mtended project of en-

feebling the coin, will intrench very
far, both into the honour, juftice, and
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proﬁL of the king,”—— < Popifcus faith,
the fteps by which the (Romar) ftate de-
{cended were vifible moft by the general
alteration of their coins: And there is

‘no furer {fymptoms of confumptlon in

fate, than the corruption of money.—-

- When Henry VIII. had gained as much

of power and glory abroad, of love and
obedience at home, as ever any ; he fuf-

¢ fered ﬂnpvvleck of all upon this rock.—

¢ To avoid the trouble of permutation,

coms were devifed as a rule and mea-

fure of melchandxze and manufa&ories ;-

which if mutable, no man can tell e1ther

what he hath, or What he oweth

contra& can be certain, and fo all com-
merce both pub ick and private is de-
ﬂ'royed ;- and men again enforced to per-
mutation with things not fub_]e&: to will

and fraud,

<« The 1egu1dtmg of coin hath been left

‘t‘o the care of princes,” who have ever

been prefumed to be the fathers of the
commonwealth ; upon their honours

_they are debtors and warranties of Jufhce'

to the fubjcé’c, in that behalf. ~ They
S ¢ can-
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cannot, faith Bodin, alter the price of mo-
nies to the preJudlce of the fubjetts,

without i mcumng the reproach of faux

monnoyeurs. And therefore ftories term
Philip le Bell, for ufing it, falf; jzcczteur de

moneta. - Integritas debet queri ubi vultus

¢ nofter zmpmmaz‘w‘, faid  Theodoret. the
Gothe to his mint- mafter, Quidnam
erit tutum fi in nofira peccetur effige &

Princes, muft not: fuffer their faces to
warrant falthood.—And I muft with - in-

finite comfort acknowledge, the care:and
juftice now of my good mafter, and your |

lordthips wifdoms, that would not upon
the information of fome few officers of
the mint, before a free and careful de-
bate, put in  execution thxs project ;

which I much (under your honours. fa-

vour) fufpect, would ‘have taken away
the tenth part of every man’s due debt

or rent already referved throughout the

realm, not {paring the king ; which

would have been little lefs than a fpec1es

of that which the Roman ftories call za- -

bule nove, from whence very. often fe—-

~ditions have fpl ung.

< In this laft part, which is the dlfproﬁt
that the enf»eblmg the coin will brmg

* both to his mqje{’cy, and to the common-
% urealth

Ch.1. and COINS. I3
« wealth ; Imuft dlﬁmgulfh the monies of
“ gold and filver, as they are bullionand

< commodities, and as they are meafures :

« The one, the 4 extrinfic quality, which
¢« js at the king’s pleafure, as all other
« .;meafu‘res to name ; th/e other, the in-'
¢ trinfic quality of pure metal, which is

« in the merchant to value : As their mea-

e fure thall be either leflened or enlargcd ,

¢¢ {o is the quantity of the commodity that
“ i5 to be exchanged. If then the king

< fhall cut his fhxllmg or pound in moneyf

<. lefs then it was before, a lefs propprt;on

<< of fuch commodities as {Hall be exchanged

< for it, muft be received : It muft then of

%< force follow, that all things of neceﬁity, '

¢ ag victuals, apparel, and the reft, as well

¢ as thofe of pleafure, muft be enhanced.
< If then all men fhall receive in their

« fhillings and pounds, a lefs proportion of
« filver and gold than they did before this

'« projected alteration ; and pay for. ‘what

L thcy

© 4 The ternws exrrinfi, mtrz;g/z'c, and real qualmes or
alues, are frequently to be met with in writers about coins.

But in. -general thefe are vague expreflions: intrinfic: and
- veal qualmes, feem to be fynommous terms ; and by extrin-

Jic quality or value is meant I fuppofe, above, the rate or
fgignorage paid at the mint for coinage.  For coins: made

_ gratis, or at the expence of the pubhc, can have no extrin-
; ﬁc value above mere bulhon
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they buy at a rate enhanced, it muf’c caﬂ:

- upon all a double lofs. -

¢ What the king will fuffer by it in the
rents of his lands, is demonﬂrated enough
by ' the alteration fince the 18th of
Edward 111, when all the revenues of the

crown came into the recexpts, pondere ‘
& numero, after five groats the ounce

which fince that time, by the feve1a1
changes’ of the frandard is come to five
ﬂnlhngs,

ing regulated by pounds and thillings, - his
majef’cy mutft lofe alike ; and fo in all,

and whatfoever monies that after this he
fhall receive: The profits by this change

in comage, cannot be much, nor per-
manent, the lofs Llﬁmg ~—And as his
majeﬁy thall undergo all this lofs here-
after in all his receipts, fo fhall he no
lefs in all his difburfements. The wages

of his foldiers muft be rateablv advanced, -
This
Edward I1I, as appeareth by the accounts

as the money 1is decreafed
of the Wardlobe and -exchequer, and all

the kmgs after him were enforced to do,

as oft as they leffened the ftandard of
3 - « their

Wheleby the kmg hath loft
“two third parts of his juft revenues '
-« In his cuftoms, the book of rates be- "

M 14
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their ﬁmnies. ;»-What fha‘lljbe bought for
his majefty’s fervice, muft in like man-

ner be enhanced on-him.  And as his’

majef’cy' hath the greateft of receipts and

‘iffues, fo muft he of neceffity taﬁe of

the moft lofs by this device.

« It will deftroy or d1fcou1age a great'
proportion of the trade in England, and
fo impair “his majefty’s cultoms ; for
that part (being not the leaft) that paf-
feth upon truft and credit will be over-

thrown : For all men being doubtful of
diminution hereby of their perfonal eftates,
will call in théir monies already out, and

no man will part with that which is ly-

ing by him, upon fuch apparent lofs as

trade, is fubmitted to confideration. The

‘monies both of gold and filver, formerly
‘coined and abroad, being richer than thofe
intended, will be tranfported ; which' T~

concéive to be none of the leaﬂ: inducex

ments that hath drawn fo- many gold=-
¢ {miths to fide in this projec, that they -

imay be thef’eb’y faltors for the ftrangers, =
who by the lownefs of minting (being but

25 the pound weiom of filver, and. 4.
| “ for

| What damage may be- |
fal the flate by fuch a fudden ftand of
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¢ for gold; whereas with us;  the one is’

25, 64d. and the other 5s5) may make
that profit beyond fea they cannot here,

and fo his majefty’s mint be unfet on
‘work, - “And as his majefty thall lofe ap-

parently in the alteration of .monies, a

fourteenth in all the filver, and a twenty-
fifth part in all the gold he after fhall re~
ceive ; fo fhall the nobility, gentry, and all )
(othei s, in all their former fettled rents,.
¢ annuities, penfions, and loans of money. .
The like will fall upon the labourem and
workmen in their ftatute wages: And as

their receipts are leflened heleby, fo are

their iffues increafed, either by i improv-

ing all prices, or disfurnithing the mar-

ket, which muft neceflarily follow. For
- if in the 5 Edward V1. 3 Mary, and 4

Elizabeth, as appeareth by their procla-

“ mations, a rumour only of -an alteration
caufed thefe effects, and they punithed
the authors of fuch reports with imprifon-
~ment and pillory ; it cannot be doubted, &
¢ but the proje®ing a change muft be of far B
more confequence and danger to the flate;

and it is to be withed that the a&ors and
the authors of fuch difturbances in the
commonwealth at all times hereafter,

L mlght -
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“ iflue of our native commodities may be

, brought to over—balance the entrance of =
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make hlm {well the more :

able lords, that if the proportion of gold

‘and filver to each other be wrought to
that parlty, by the advice of artifts, that
neither may be too rich for theother; that
- the . mxntage may be reduced to fome pro-

portion of neighbour parts ; and the

the forelgn we need not feek any fhift, but

fhall agam fee our trade to’ ﬂounfh, the

£ mlnt ‘as the pulfe of the commonwealth
= I { SR

again to beat, and our materials; by in-
duf’cry, to ‘be mines of gold and filver to

us; and the honour, juftice: and profit of

his ‘majefty (which we all Wlﬂl and Work.

s for) fupported R

8. The above excellent fpeech is fo clear.
and full to the point, as to-need no remarks. |

m'm'lc O1IN S. iy

e mlght undergo a punithment proportxonaﬂ
‘able—. Expenence hath tauOht us, that

the enfeebling of coin is bat a fhift for a -
while, as drink to one in a dropfy, to
| But the ftate
was never thoroughly cured as we faw
in Henry the VIlIth’s time, and the late
queen, until the coin was made up again.

- ¢I cannot then but conclude, my honour-
€<
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‘It fhews that the nature of money, how—-,
ever it came to be {o mu»h mlﬁaken,ﬁnce,
was formerly well underﬁood and by a
paffage in it, andin the - report of a com-
tnittee appomted by the privy-council to
‘examine into . the project of debafing the
coin,we learnthat the faid project came from
fome officers of the mint, with whom were

alfo. omea certain goldﬁmths or money- |

mongers - And to facilitate the fcheme, itap-.
pears, that thefe gentlemen did not fcruplc

to make allegations that were falfe in point

of fact. It will be {hewed hereafter, why:
| mmt—maﬁels have an mtere{’c in promotmg
any “alteration in the ftandard of money :
And although nothmg that hath been here
or elfewhere faid, is intended as a leﬂeéhon
“upon any perfons of the p1efent age, as 1 do.
not thmk that they deferve fuch a cenfure ;
yet it may ferve as a franding caution to thofe
in power, not to truft too far to the “opi-
nions or gloffes of thofe, who may be inte-
refted in deceiving them, | -
The report above Leferled to, is too long
to be here inferted at full length but the

fellowmo extra& bemg paxt of the refult
. |  of

4 Th1s report is punted in. the f'orecxted woyks of‘ Sie

Z\’alfrt Catton's.

Ch. ‘VI.

of the confultation then held at court, and

drawn up with great ﬁrength and conc:1fe~

nefs I could not well omit,

g. . Gold and ﬁlver have a two. fold ef«-
“ timation :
‘ monies, they are the prince’s meafures
“ given to his people ; and this is a prero-
¢ gative of kings.  In the intrinfic they

€¢
are commodities, Valumg each other ac«

‘ ¢ cording to the plenty or fcarcity ; and fo
¢ all other commodities by them ; and that

-« isthe fole power of trade.

; ;‘ The meafures in a kingdom ought to
e conftant : It is the juftice and honour
of the kmg For if they be altered, all
men at that inftant are deceived in thexr
precedent contxa@cs either for 1ands or
“ money, and the kmg moft of all: For
* no man knoweth ‘then, either what he
“ hath, or what he oweth.
¢ This made lord treafurer Bzzrleng, in
: ;573’ When fome projectors had fet on
oot a matter of this nature, to tell them
“ that they were worthy to fuffer death; fo1
« attempting to put {o great a difhonour on
“ the queen, and detriment and difcontent
;‘ 1upon the people. For, to alter this pub- |
ic meafure, is to leave all the markets

Ca2 » “of

zzm’COINS | 19

In the extrinfic, as they are
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« of the kingdom unfurnithed ; ‘and what
« W111 be the mifchief, the proclamatlons

« of 5 Edward VI 3 Mar_y, and 4 E/i-
€< vabez‘/a will mamfef’: when but a ru-

¢ mour of thelike, produced that effe& fo

« far, that befides the faith of the princes
¢ to the contrary delivered in their edl&s

<« they were inforced to caufe the magi-
e firates in every fhire refpectively, to con-
-« firain the people to furnith the markets
“ to prevent a mutiny. To make this mea-
<« ‘{ure then, at this time fhort, is to raife

<« g}l prlces or to turn the money or mea-
<« {ure now current into difife or bullion :

¢« For who will paxt with any, while it is

<« richer ‘by feven in the hundred in the
¢ mafs, than the ‘new monies 3 and yet of
¢ no more value in the market ?

" <« Hence of’ neceflity, it muft follow,
¢¢ that there will not in a long time be fuf-
¢ ficient minted of the new to drive the
exchange of the kingdom, and fo all

<

~

¢ ¢rade at one inftant at a ftand ; and in the .

¢ mean time. the markets unfuxm{hed

¢¢ which how it may concern the quxet of

<the ftate, is worthy care.
<« And thus far as money is a mequ"e,

e Now as 1t isa commodzz‘y, 1t is refpe&ed _

“ and

B {4

.“

Ch.1. and COINS. 23
« and valued by the intrinfic quality 3 and
« firft the one metal to the other.

- All commodities are pnzed by- plentV
¢ or {carcity, the one by the other: If

«“ then we defire our filver to buy gold, as

it lately hath done, we muft let it be the
cheaper, and lefs in ‘proportion valued ;
and fo contrary : For one equiv'alent pro-

¢ portion inboth, will bring in neither.
131

({3
({4

L 14

. quantlty of . gold brought lately to the
‘. mint by reafon of the price ; for we rate

€¢

“ may: be bought too dear. To furnith

« together 1mpoﬁ1ble.
‘¢ And at this time it was appa1ently

¢ proved, both by ‘the beft artiffsy. and

“ merchants beft acquainted - with the ex-
“ change, in both the examples of the mint-

€c
€c

and gold above, with the foreign parts

(14

e prefentcd to the /ora’s by the mzm‘-mcﬁem,

€<

C3 | ,?‘ But

We fee the proof thereof by the unufual

(it above all other countueo,‘ and gold

then this way the mint Wlth both, is al— -

mafters, in the rix-dollar and real of
eight, that filver here is of equal value,

in the mtrmﬁc and that the fal/zzcy' |

is only..in the nomination or extrmﬁc_

K quahty
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* ¢ But if we defire both, it is not ralﬁng
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~of the value that doth it
cing of trade :

but the balan-
For buy we in more than

we f{ell of other 'coﬁéﬂfaé'z’fz'es’ be the mo- '

ney never fo high prized, we muft part
with it to make the d1fprop01‘t10n even ;
If we fell more than we buy, the con-
trary will fol/ofw. ,

““ And this is plain in Spain’s neceﬁitles :

For thould that king advance to a double

reafon of the barrennefs of his country,

‘thore of foreign wares than he can‘coun=
tervail'by exchange with his own, he mu{’c -
part with his money, and gaineth “ng
more by enhancing his coin, but that he -
payeth a hxgher price for the commodi-
ties he buyeth ;- 1f his work of”- ralﬁng be .

his own. = But if we fhall make improve-

ment of gold and /i ibver, being the ftaple

commoa’zty of his ftate ; we then, advan-
cmg ‘the puce of hxs abafe to hlm our
own commodltxes

¢ To thape this kingdom to the fa{hxon,

. g(‘

(43
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of the Nezherlanders,were to frame a roya]
monarcl: by a {ociety of merchants. Their
country is a continual fair, and fo the
przce of money 1 mu{’: rife and fall to fit

o R thext’
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< extrinfic meafure of monies, in all our
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their occafions.  We fee this by raifing
the exchange at Franckford, and other

‘places at the ufual times of their marts.”

“ The frequent and dally change in-the
low countries of their momes, 1s. no {uch

Jinjuftice to any there as'it would be here.

For, being all either mechanics or mer-

chants, they can fate accordingly their
‘ labours or their wares, whether it be coin
“or other merchandize, to the prefent con-

dition of their own money in exchange.”
¢ And our Englifb merchants, to whofe
profeﬁion it properly belongs, do fo, ac-

cording to the Juﬂ: intrinfic value of their
foreign coin, in. all barter of commaodi- -

¢ ties, - or exchange, except at ufance ;
[{%

which we, that are ruled .and tled by the

conf’cant 1eckonmgs and annua] bargams

“at home, cannot do.”

“ And for us then to raife our coin at
this time to equal their proportions, were

daily then again ; which we of courfe
thoild follow, elfe receive no proﬁt by
thlS plefent Change ‘WC then deftroy the

(‘ ‘4. R polzcy,
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< policy, juftice, /o(mour, and z‘mnguzllzz‘y of

¢ our fate at home for ever,”

of maney might be deédéd

What the Pcandard of money is, hath’_,

been already fully explamed But to pre-

vent miftakes, I {ball here recapitulate the
feveral ways by which. this ftandard may’

be debafed, lowered, or. curtailed 5 for all
thefe words here are fynommous, and. w1th‘

thefe, the phrafe raifing z‘be mam’y, hath" -

alfo the fame fignification.

Firf?, By - altering the denominations of the \
* coins, w1thout rnakmcr any alteration at the
.m‘nt or in the coins themfelves 3 as fuppofe

nme»pence, or as much filver as there is now'
in nine-pence, thould be called a fhilling ;

thena fhlllmg would be called ﬁXteen-pence, |

and fo plogortlonaoly of all the other coins ;
and three crown pxeces, or fifteen of our
yrefent ﬂnllmos, would be called a pound
flerhr‘g whlch is our money integer. - 'The
fame lofs Would defcend down to the penny,
and by this reckonmg, the real penny muﬂ;

be called I penny

S fhall conclude this chapter Wlth (hew-» -
mg; , SRS R _
10. ‘Tbe jéfveml wczys éy which the ﬁdndczrd;

0¢
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Or 'the alteration may be made at the
mmt, by elther of the followmg methods.

~ Secondly, By continuing the fame names,
and thé fame weights to the coins, but
makmg them bafer, or with lefs filver and |
more alloy. |

Thir dly, By prefervmg the fame ﬁnenefs of |
the metal, but makmg the coins {maller or
hghtel‘ ~ |
Laftly, the two laﬁ methods or all the
three methods, mxght be compounded to-
gether o | | ‘
And here 1t may not be amlfs to repeat
agam, that, by debafing the ftandard of
money, Ievery where mean, the leﬁ'emng ,

1 of the quantity of pure filver in our money

integer or pound ﬁerlzng, or in the refpective
{pecie which by law is ordained to make up
that fum, without regardmg the -partl,cular,
manner, jn or by whxch this. may be
done.

Each of the preceamg fchemes for deba-
ﬁng the ﬁandard have had their abettors,

| | The firft of thefe ‘was Mr. Lowndess plan

and it muft be owned that this is by far the
leafl mifchievous of them all ;

new'
3

for by this - !

o 'means a recoinage 1s avoxded and all the
pld coins are contmued to be ‘ufeful under
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new names : but this is fo glaringly foolith
at firft fight, that our modern projectors do
not think it would afford them ‘any coun-
tenance.
- Thofe who are for debafing the metal
- without leflening the weights of the coins,
fay, that this would preferve the coin from

wear : but this is faying either too much,

or what is falfe; for were it true, the ar-

- gument would bring us down to mere cops

per: But thofe who have been curious

enough to make the experiment, ‘know,

that fine filver and fine gold, are lefs liable
fo wear than when alloyed, SRR

The greateft number of the enemies to

our ftandard, are to be ranged under the
head of clippers, and perhaps this profitable
trade is not quite out of their view ; they

that this is not altering the ftandard of
money, S R

c HA P-
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"CHAPTER 1II

The offablifbed fiandard of mongy
Should not be wiolated or ‘altered,

under any pretence whatfoever,

P“E \HE feveral citations in the foregoing

| ,chap_ter? are fo full and dire& to the

e point before us, that, one would almoft think s
the whole argument might be fafely refted .

upon them. ~ But notwithftanding all that
hath been hitherto' faid, the fuché’c is ftill
mifunderftood by many; and it muft be con=
fefled, that-fome points want to be better
explained, than they have as yet been. For
the better clearing it of all difficulties, I
have in this chapter difcufled the whole ar=

rade 15 Ml SO e VIRW gument, independently of what hath been
are for reducmg the coins to a lefs fize, = 2., 7 pendently ' ’

without:altei‘ing the finenefs of the metal 5 i
and with a grave air they thamelefsly tell us,

faid by others ; and however thé.t might be

deemed to derogate from my own merit, I

am the better pleafed, the oftner I find - my=

{elf in the company of thofe eminent au=

thors already quoted. I have ajtned through-

out at brevity ; but the many attacks I had
to encounter with, however frivolous they -

truly are, have unav‘oida'bly drawn this
ghapter into fome length,

: I §m;z'g!czrd$
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X Standards (y” all forts of meafures, necef-

Jary s and in the eftablifbment of thefe,
4t is indifferent what.are the [pecific quan~
gities or -meafures taken.

11. In all regular governments or com-
munities, it is very neceflary to have cer-

tain fandard meafures eftablifhed, both as

to weight and extenfion ; ‘that {o by thefe,

the true. plopomon between thmgs as to
quantxty, may be afcertained, and all deal-

ings regulated with eafe and certainty ; and
it is very obvious, that a ftandard- of money .|
is not lefs neceﬁaxy, than the others. VVlth-"
out thefe ftandards, moft bargains would

be vague and mdetelminate,' and a door
would be left open for abufes, mlﬁruﬁs,
endlefs ftrifes and controverfies.

It would have been of great conveniency
in reckonings, if all nations having mutual
intercourfes and commerce togethe1 had
happened to have fixed and agreed upon

the fame ftandard meafures ; but in  all

other refpects, this matter is quite indifferent:

Nor can it be faid, with any kind of pro-

priety; that the ftandard ‘meafures of any
Qne country, are clther bettér or worfe than

thofe =N
" ,yard is too Iong, and  thould be curtailed

Ch.2. and COINS. 24

" thofe of another ; thofe meafures being ei-

ther longer or thorter, heavier or lighter, in
one place than they are in- another, creat-

ing no ‘manner of difference, when'their re- o
fpe&xve quantxtnes and proportlons to each/-

other are once known. The F/emz/b ell

and the Engli/b yard, though differing con-

fiderably in lengths, are yet as good ftandard

meafures, one as the other. Inlike manner,

coins bearing the fame names, being made

~ either finer or heavier in one mint than

they are in another, create -no manner’ of
dlfference 1in the cafe; becaufe thefe coins
are every where rated accordmgly Every

nation -cornpares the meafures of all other -

countries with its own 9andards, and no

‘advantage can enfue, by departing from thofe

already eﬁabllfhed.

-

Alz. This may fuﬂice as a full anfwer to,

thofe, who are for debaﬁncr our ftandard,
becaufe fay they it is too good. If our
crown pxece is finer and heavier than a Spa-
m/b dollar, doth it not proportlonably fetch
more ? or if it doth not, is-there not fome

~ other caufe to be aﬁigned for the difparity, -

‘befides the quantity of metal in . each?
Thefe gentlemen might as well fay that our

and
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z;.md aﬂigri, as a reafon for it, if they ple,afc,

becaufe our confumption of cloth hath in-

placed in the exchequer: Or, that our bufhel
fhould ‘be leflened, becaufe fome paft year

~ and abufes. _ N D |
~ But of all ftandard meafures in any coun-

T IL Eﬁaé/%ed /fa;éde_zm’& /bozdd be i}zvialdé{y/

kept, and more efpecially that of money.

13, T_hé flandard meafures of 2 country
being once eftablithed and known, any de-
viations from thefe afterwards could anfwer

no good purpofe; but, ‘on the contrary, -
- they muft needs be attended with mifchie-

vous confequences ; they would difturb the
arithmetic of the country, confound fettled
ideas, create perplexities in dealings, and
fubject the ‘ignorant and unwary to frauds

try, that of money is the moft important, and
what fhould be moft facredly. kept; from
any violation or alteration whatfoever. The
yard, the bufhel, the pound, &¢. are ap-
plied Only to particular commodities ; and

B - - thould

ércafﬁ?da : ﬁnce ‘that ﬂ'andard WaS, made and e

our crops of grain fell fhort. Of a piece |
(i 1with thefe, when thoroughly fifted, will
| appear moft of the realons that have been
igiven for debafing the ftandard of money.

i
[T
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thould they be altered, the people would

foon learn to accommodate themfelves in
their bargains to the new mieafures ; and it
is but rare, that thefe have any retrofpect to
preceding contracts. But money, is not only

an univerfal meafure of the values of all - -
~ things ; but is alfo at the fame time, the
equivalent as well as the meafure, in all

contracts, foreign as well as domeftic.
The laws have ordained, that coins having
certain denominations, well known to every

body, thould contain certain affigned quan-
tities of pure or fine filver. This makes

our ftandard of money ; and the public faith

is guaranty, that the mint fhall faithfully

and ftritly adhere to this frandard, It is ac=

cording to this ftandard, and under this fo-

lemn guaranty, that all our eftablithments are

fixed; all our Contrac’ts,vpubl’ic and private, fo-

reign and domeftic, are made and regulated.
Is it not felf-evident then, that no altera-
tion can be made in the ftandard of ‘moneyy

without an 0pp1'ob1'ious breach of the public -

faith with all the world ; without infringe-
ment of private property ; without falfifying

of all- precedent contrads; without the

rifque at leaft of producing infinite difor=
ders, diftrufts and panics amongft ourfelves ;

as all men would become: thereby dubious

3 : - and

N s e et
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~ and infecure as to \.z'vhat‘ mxght farthfer. be
~ done hereafter ; without creating fqulC}OQS
abroad, théft there is fome canker in the

Py . L el e : . ‘: : LT gt . r ‘
ftate ; without giving fuch a fhock to ou

-edit, as mig ards be 'eaﬁly"rc-z
redit, as might no;_aftcrwa;' be eafily re-
;air’ed ? Thefe wild and,upjuﬁlntfabl;eﬁn}ga-
fures, have ever been and ever will be con-

fidered, as a kind of public declaration of

fome inward debility and dGQ?‘Y: ; and the
difcredit occafioned thereby, has ever proved
injurious to thefe who ufed them. All

payments abroad are regulated bYVthe»(cbmyé ne

of exchange, and that is founded upon vth'c
intrinfi¢ values, and not on the mere names
of" coins. ~ But having once broke the pub-

lic faith, - and curtailed the fettled and long

eftablifhed meafure of property; foreigners
- will make ample allowance for what we
may do of this kind hereafter ; and how-

ever we may cheat and rob one another,

they will not on_lyﬂ fecure_thc,ﬁfCIV?s, but
make an é.dvantagé of our difcredit, by

bringing the exchange againft us beyond

the par. 1f we think to avert this evil by
tfanfportingodr coin, our having debafed it
will avail us nothing.

II1.

. ;T :
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Why our laws are nyot“ more explicit in Jpeci-
Jying the quantities of filver that ought o
be contained in given fums of money.

- 14. As it is a matter of that very great
importance, to keep up inviolably the ftand-
ard of money ; it may be atked, how comes
it that our laws are {o filent in that refpect,
as not to declare explicitely what that ftand-
ard is, or what quantities of ‘pure filver
ought to be contained in given fums of
money ; but reft fatisfied, as it were, with

_{ annexing their fanions to mere names only ?

- But the cafeis not fo: For, although our
ftatute-books are filent, the indentures of
the mint are very exprefs upon this head ;
and the forming of thefe indentures, hath
been always confidered as part of the royal
prerogative.  But it may be faid with truth,
that this is a part of the prerogative that
never was, and never can be, exerted to
the altering of the ftandard, but with in-
finite detriment to the crown itfelf, as well
as to the fubje®. In former times, the
coins agreed exadtly in quantities with the
common weights of the country, and had
the fame names with them ; as pounds, thil-
lings, and pence, were the names of the

S D com-
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common weights, as well as thofe of fpe- |
cific coins ‘and fums of money: At thofe

times, the bare names of coins and of given

fums of money, did manifeftly fpecify or !

define the precife quantity of filver which

they ought to contain ; and then every one

affiftance of a law-book, and prevent any

fraud or impofition.  But although, by

the firange pranks that were afterwards

played in the dark fucceeding ages with
money, this bufinefs is now become fome-

what more obfcure; yet it is' to be un-

derftood, that our laws now mean, as well
as formerly, that fums of money under

certain names, fhall contain certain {pecific
quantities of filver ; otherwife their fanctions

are merely verbal, and in a matter of fuch

great importdnce, we are left in effet with-
out any fecurity or law at all : But whatever

thofe of the long robe might determine up- -
‘on the matter, the common f{enfe of man-

kind hath determined in our favour; and

the long refpite we have had, of above a

century and a half, from any abufes in the
ftandard of our money, hath given us a
kind of preferiptive right, at leaft, to the
having of that ftandard kept unaltered.

"There

could readily judge for himfelf, without the |

o~

Ch.2. @d COINS. 4

.Th_ere can be no fcheme fo weak of
wicked, but there will be private men who
will have, or fanfy they have, an intereft
1»11}P\Uﬂ]_ln‘g itzon,; and when that is ‘the ca’fe
we l?ave too often feen all confiderations 'o;"
public fzith and ptivate juftice, facrificed to
the idol of private advantage.  But any de-
bafement, however fmall, of the flandard
of money, is fuch an outrage againft com-

mon fenfe, as well ag common h"oneﬁy
: . A ’

and fuch a manifeft violation of proper-
ty; that it may be wondered how men

having large pofleflions, - and. more efpe-

cially 'miniﬁé.rs of flate, could ever be
brought to concur in meafures {o pernicious
- and deftructive to themfelves, to the puglic |

. Tevenues, and to the public faith and credit
But ?l;hough the ignorance of former times"
g fell into the foares of wily proje@ors ; it is
L to be hoped that in this enlightened ag; we
1 are fecure from being deceived into a fch:fme
1 that would be attended with fuch infinice
mlfchic.:fs : And indeed in'a i'éigﬂ remark-
a‘bly dlf’cing‘uifhcd'by equal laws, and an
-1 cqual diftribution of them 5 we need no

?ther fecurity againft this enormous mea-
| ure, gh‘ar.l the bare fhewing the enormity
- and injuftice of jr, N

O
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111 »':Tb'e 'efkfé’z‘s of debafing f/aé Sfandard q/'

- money more particularly explained, and

‘awho they are that would be‘ the prmczpal |

. fuﬁérers by /'uc/o a fcbeme.

I 5 Trade requires an indelible ﬂandard, =K

~of money, and will bear no part of the
lofs by an adulteration of the coins,

‘What hath been before * obferved about P

the invention of what they call dank-money,
in fome of the neighbouring ftates, thews
very plamly, the folly and vanity, to give it

no harfher. names, of adulteratmg coins 3 '

it thews that trade requires, and will have
in effe@®, an indelible ftandard of money ;

it thews that, do what you can, trade will |
fhift the burden off itfelf. And as in thofe |
places where bank-money is eftablithed, in con~ |
tradiftin@ion to the current coin, the aggio =
always rifes whenever thefe coins are de-
fo with us, where, (becaufe the =
ftandard having continued uniformly the =
fame, almoft as long as we have been a'trad- |

bafed ;

ing nation,) no fuch diftin¢tion - hath yet
obtained ;

P

if you alter the ftandard, the =
tradefman will accordmoly alter hls rcckone
ing, and raife the nominal prices of his £
goods ; or pexhaps tlns wild meafure Would
' : mtro- Lt

© ge

e

Ch. 24 |

introduce amongft us, that’ aukward but

neceﬂ'ary contrivance of bank-money ;3 that -

is, a diftinction in dealings betwixt the old

- ftandard and the new ; and fo this fcheme

‘though not without
laying hardfhips on many, and creatmg ge-

r, if you'

would be defeated,

neral - diforders and confufion.
thould fuppofe that our. tradefmen'aw fo
fhort-fighted, and fuch bad accomptants, as
notimmediately to fee that 20, for example,

1s lefs than 21, foreign trade W111 foon open

their eyes ; they will find that all forts of
commodities will coft, at leaft, as much as

they did before ; that is, they will be fold
according to the old ftandard, or for fo
much more according to the new reckon-

ing, as the ftandard had been debafed

The courfe of exchanges would imme-
diately fot this matter even
will go yet farther, and take advantage of
the difcredit, which ever-accompanies thefe

the exchange

aukward and ill conditioned fchemes

~ ¢ But granting all this, fay you, -all men
are not foreign dealers, and thofe tradef-

(49

in fome degxee confumers of foreign com-
D3 . modities ;

and COIN 8, 37

men who do not buy from abroad, will

have no pretence for raifing thelr commo-
< dities,”

In anfwer to thlS, I fay, that all men are
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'modmes and every one that hath the fraff
in his own hand will defend himfelf,
though he will give no further mdulgence
‘to his neighbour, than :what the law fe-
‘cures to him. All ‘tradefmen are in fome
~fort conne&ted, and - have mutual ,dealings
-and dependencies one upon anothet ; and

-foreign commodities enter deeply into all

- branches of commerce.” The neceflary ad-
~ vancement in the nominal prices of {o great
~a part of our commodltxes, will naturally

‘affe@ the nominal prices of all the reft’;

“and were-there no other reafon for it, tradef- ot

‘men of all forts would ‘endeavour to keep up
‘to the fame proportion, one as .the other ;
And all forts of goods being thus once no-
’mmauy raifed, it would be difficult after~

wards to bring them down to their old no-
~minal prices, though the caufe that raifed
“them be removed. But all the ftock in
‘hand muft be fold at the former price,

that is, nominally at a higher, accord~-

dng as the ﬁandard “hath been debafed ;

and goods even of our own manufa@curmg

‘could not be replaced ‘without paying no-

minally for-them more than formerly. For,
the farmer ﬁndmg all forts of goods he buys
in the thops, advanced upon h1m he will
;ai{o, though perhaps not ;mmedmtely, raife

3 . ‘ the
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“the prices of his corn, butter, cheefe, &e.

and fo the price of labour, and thence the

prices of all goods manufaCtured-at home,

as well as thofe bought from abroad, muft
be nominally raifed, at leaft, pxoportxona’bly

to the debafement of the ftandard.

Thus, I think, itisina mannex felf~ev1-
dent that a debafement of money, “would
be fo far from laying any hold on tradef-
men, that it would rather turn to their pri-
vate advantage ; and thezefore in this de-
bate, they are properly to be confidered as
bemg not very impartial advocates: Yet the
unavoidable difcredit -and Convuhlons at-

tendlng fuch a meafure, would prove. inju= 3

tious to trade in general, as well as to the
nation many ways. Let us next fee who
would be moftly affected, and how, by the
fcheme befoxe us.

Deécg/ ng the ﬁcmdm'd of money, would pmve’ ~

very zn]zzrzozzs 70 the gowrnmmz‘

16. If the money ftandard be curtalled
fuppofe one twentieth part, and this . by

many projectors Would be reckoned a mo- .

derate alteration ; the king from thence-

forward, Would lofe a twentieth part of his
»whole revenue. RS Gmmed fays our pro-

D 4 - ¢ jellor
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- ¢ jector ; but this will be no lofs.to the

,“ crown, becaufe its dxfburfements Wlll be
¢« alfo dlmxmfhcd a twentlcth part.” Not

fo, fay I : It is very evident, and I think ab-

folutely undeniable from what hath been
- above fhewed, that all forelgn ftores will

coft, at the leaft, as much as they did be-

fore, that is, they will coft nominally one |
- twentieth part more ; and not only thefe,

but likewife all forts of goods furnithed by
our own tradefmen. ‘There will be then a
deﬁcmncy of, at the leaft, one twentieth,

in a very conﬁderable part of the public !

dxﬂjurfements :
How far thofe who receive falartes and
ﬁxpends from the crown, might be com-

pelled to fubmit to this reduction, or how

far a redu@ion would in that’ cafe affect the
commumty, I do not take upon me to de-
termine. But whilt many would be crufhed
by this indifcriminate {cheme, it is to be
feared too many others would make it a
handle for enlargmg that dark, ~gnawing tax
“upon their country, called by the delufive
‘name: of * perqmﬁtes ; a tax, as well from

its enor mous bulk, as ﬁom its mdlreé’c oc- |

'cult and undermmmg operations, though
' ) lefs

y * By pex quxﬁtes, I do not here mean known and fettled
ees, 3

'Ch 2 amlCOINS

lefs percelvod perhaps mﬁmtelv more griev-

41

ous to the public, than the whole hft of fa-
laries in the court-calendar.

But adrmttmg that perfons in civil oﬁices
mlght bear to have their falaries or ﬁxpends

reduced ; what would you do with thofe

upon. the military eftablifhment, both land-
men and feamen? Is not their pay, officers
as well as private men, fcanty enough al-
ready ?. Or, could the oﬁ‘icels quietly fubmit

to this reduéhon of their pay, and be kept

from clamour by good words inftead of
realities ; what would you do with the com-
mon foldier and failor ? Would 'you render
their ftate more abject and miferable than it
now is, was it in’your power ? But inftead of
their tamely fubmitting to thefe hardﬂups

you would put upon them ; would you not
run the rifque of provokmg a general mu-~
tiny ? And how is all this diforder to be

reCtified ? No othcrwxfe, than by raifing

nommally all taxes g per cent. and fo raifing
murmurs, which though groundlefs, would
yet ‘be loud. Try what methods you will

todeceive them, every one will fee and un-
derftand that 19 is lefs than 20; and our -
{cheme, dfter creating an univerfal diffurb-
ance throughout the land, will, as to the
effect you propofed by it, vanifhinto fioke.
De-
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'Deﬁqﬁ7zg the /Zcma’@zfd of money ‘?‘would inva-
lidate allpreceding contradts 5 and yet, by its
‘affeiting credit, might prove injurious to

debtors, and all in difireffed circumflances.

17 As our laws do not Vdi"reé’cly‘fpcc‘:iify

- the quantities of filver that ought to be con- |’
tained in certain coins ‘and fums of money, | |
~ but annex their fan&ions, as it were, to the
‘names only of coins; fhould our coins be
legally debafed, all contracts whatfoever
now {ubfifting among us, would be fo far |
vacated or annulled, as this debafement a- |
~ mounted to; ‘every creditor would lofe in |
‘that proportion of his juft right, and every |

man of property might be greatly injured,

before he could have it in his power to -
~ right himfelf.  Suppofing, as before, the
“adulteration in the coin to be one twentieth

part ; the lawyers would ftand to it, that

19 fhillings, or fo much filver as ufed to be
‘contained in 19 fhillings, would be a full

difcharge for a debt of a pound fterling ;

and fo proportionably of all debts whatfo-

ever. -

*'There are a thoufand cafes, wherein cre-

‘ditors fhould thew compaflion to their dif-

gtcﬁ’ed debtors, and take fuch compofitions
% o - from

O

from them, as they ’apé*énable'd’tdmake». 3
But to make a kind of an univerfal compo- - |

fition for debts, without any diftin&ion of
cafes, is the ready way to the deftrucion

 of all credit 5 and fuch a law, inftead of
being advantageous to thofe whom it would .

feen to favour, might prove the very means
of their utter ruin: Their being difengagéd
from a ‘part- of their debt, would be but 4
poor confolation in the diftrefles they would

: - be likely to be thrown into, by their exaf- -

'pcratf:d.credi’tors., e

| B)’ déécﬁzzg meﬁd”ddrdof’”m")’, the g?edteyz |

- 'o*wlfz} cﬁdﬁ/fﬂ.}éd properties. o
18. It hath been 'élreﬁdy ﬂ"jew’ed, that,

dhould the ftandard of money be altered,
tradefmen of all . forts would ‘help them-

{elves ; and they would probably ward off
fome of the inconveniencies they would

‘otherwife be fubjet unto, by continaing to O

reckon in the old money, which it is likely
they would call o/ flerling. The deficiency
to the government muft be made g'ood,‘;.by

a nominal increafe of taxes ; otherwife, fome =~

of the wheels muft ftand ftill. Butall men
who live upon their own eftates, or upon

eftablithed ftipends ; that is, all men whoare

not
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not fome how concerned in trade, would

have no way of helping themfelves, but
Would be obliged to fubmit to the whole

lofs, wh1ch the law in thlS cafe would
“throw upon them. At the fame time, that

taxes, wages, and commodities of all forts
were raifed, at leaft, in ‘proportion to- the
debafement of the coin ; rents, intereft of

money, &¢. would be paid fhort of the ori-

gmal contraéts; that is, they would be pald‘ g
~and legally difcharged in the new money, |
The landlord could not help himfelf, till |
‘the leafes were expired ; and the monied man
would be a lofer for ever, as he would
‘be 4 defrauded in both his pr1nc1pal and in-

tereﬂ:

. Labourers and Workmen of all forts, e
! 'Would at firft be defrauded in their wages ;
' but this would not laft long ; neceffity would |
foon teach them to right themfelves ; and | -
thofe that threw them under this neceﬁity
~would be anfwerable for all the tumults and 1
r convulﬁons, thch it mlght occaﬁon

Some

-+ And yet fome have been daring enough to ufe thls

~very fraud, as an argument for committing 1t But of thls
more hereafter o
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Some qf the ewls above enumemz‘ed ngbf |

- and ought be provided againft 5 but many
of them would remain irremediable, other<

wife than by time, the greczz‘ leveller of all
tbmgs.

- 19. Some of the above evils mlgﬁt in-

deed, and undoubtedly thould, be provided

againft, by enacting that all preceding con-
traé’cs, fettlements and eftablifhments what=
foever, fhall remain good ; that is; that
they fhall be all fatisfied according to the
old ftandard. But this would be enacting
two laws deﬁ:rué’uve of one another, at the

fame tlme 3 creatmg new accounts to no fOI't :

of purpofe, and involving all claffes of peo-
ple in needlefs perplexities. And however

this laft a& might repair our honour ; Iam

afraid the two ads together, would not give
a very advantageous idea of our wifdom.
Whilft we were repairing one breach, and
the nations around ftaring at our folly, there
would be a thoufand inlets left for abufes ;

whilft the crafty evaded the laws, and madc‘_

their advantaae of the confuﬁon occafioned

by them; the ignorant and unwary would

be defrauded and diftreffed, and many of
them utterly ruined : Nor would it be in
. the

R p—
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the power of this healing ack to allay, in a

“long time, the inevitable diftrufts; difcre- ‘
- dit, murmurs and complamts ralfed by the

other. |

'.Deéq/ ing. z‘ée ﬂcma’czrd of money, will occzf 7

culling, and z‘mnfpon‘zng of the old coins at
" an undervalue, , -

N

wherever the game ftands fair; and herein

-the uncircumcifed are juft as good markf{-

men, as the fons of circumcifion, - In the
prefent cafe, a temptation will be laid, and

-accordingly a new trade will be opened o

for culling, and tran{porting all the good
old coins, pelhaps to purchafe others coined

‘abroad in imitation of our new ftandard.

Of the ploﬁts made by this new commerece,
fmelgneis will have {fome fhare, at our ma-
mfe{’c expence : In this refpe& trade is

very generous, and 1ead11y divides fome of

its fpoils on all fides. But you will fay, this

evil may be prevented by opening the mint,

and purchafing there all the old coins at
their full value. And fo you will fave the
nation harmlefs, at the moderate cxpence of

a genera] rccom:me: A wondexful expe-

dlent .

20. Trade is quxck fighted; and no re-n,
ftraint of law can hinder its purfuit of gain, |

Ch.2. and COINS,  4»

dient ttuly‘ But after the mint hath en-

groffed all the old coins, and whilft it is
coining the new; how will the internal
traffic of the country be carried on ?  And
w1ll not the dlﬁreﬁ'es of the people and

‘the uncertainties you have thrown them:
into, by your new ftandard, be an invitation

to foreigners to coin and import upon you,
even worfe coins than you are a making at
your own mint. I am weary of the fub-
jett; and it would be an endlefs purfuit to
go through all the inconv’eniencies that

would attend this rueful proje& of debaﬁng

the ftandard of money.

Iv. C’zzzyés of a’eéof ng the /z’cmdam’ of mmqy, :

enquired into.

21, The mz(chxefs occaﬁoned by debaﬁno |
the {‘andara of money, being fo- giarmg
- and fo great; it may be afked, how was it
poflible that fuch 2 fcheme fhould be ever

| entered into, and who could have an m-’

tereft in’ brmgmg it about ? 4
In dark times, weak prmces and weak

counfellors, for fuch in this refpet they

were, might promife themfelves mighty
advantages from this device : They might

thmk to xmpofe upon the mlderf’tandmOr of
~ the

S B L i
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the fubje@, and by this trick lengthen ¢ out
the ready cath in the exchequér. But they

did not, it feems, forefee, that this could
be only the fport of a day; that the WhOlC'

revenue would for the future be defrauded

that the deﬁc‘lency could not be made good

Wlthout new impofts, Wthh would create

murmurs, difcontents, and perhaps infur=

rections, amongft the people, &, &e.

" But I do not know how to think that-
thefe fchemes really {prang from court, |
Howevér the courtiers might be bubbled into
them. There were othefs, whofe profpect |

of gain by fuch a fcheme Wwas much cléarer

and better founded and whofe mﬂuencc -

and credit in thefe matters, are ufually Very
great ; as bankers, fcnveners, and all forts
of money-jobbers.  For -by debafing - the

ftandard of money, .they were not- only en-
abled to cheat all their creditors ; but alfo
furnithed with opportunities of maklng large: |
gams, by takmg advantages of the fears and- |
ignorance of the many ; buying up the old.

colns- at an undervalue, and culling and

tranfporting or fendmg mto the mint all the ’/

‘heavieft of them.

But nobody had o cleqr and fo great an
intereft in thofe nufchxevous projects, as the

mxnt-
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mmt-maﬁers ; and it is to be fufpeé’ced' N
that, by their credit and influence, they

had.the greateft hand in brmgmg about the

feveral adultenatlons, that, time after time;

have been made in eoins : They had an in-
tereft in keeping the mint. conftantly a
work ; and nothing could perpetuate thxs

galnful trade - fo eﬁ"e&ually, as adulteratmg '

the ﬂandard of money 5 this; 1n effe@, re=
duced all * the old coinis into mere bulhon,
and ‘created an abfolute neceffity of a re-

coinage + By virtue of their plaees, thofe

gentlemen were fuppofed to be the moft
competent. judges; and the moft to be re-
lied 'upon in thofe matters, If, beﬁdes theirs,

| the opinions of the money-mongers were

afked, fuppofing they flaid to be afked,.
they would be fure to join with the - mint ;
and the fexgnomge formerly paid to the

crown for coinage, would be ufed as a

foothmg argument for | faahtatmg the pro-
je&. By way of aux1har1es, there are at all
times troops of writers ready to be enter-
tained, and ready to blow and propagatc‘
any. fcheme they are fet upon.  When we

.| ‘confider thefe circumftances, need we won.
| der if in former times, princes -and thelr
mlmﬁers have been over-reached in this

| - E- k buﬁnefs, o

e
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bufinefs, to their own very great lofs and
drfgrace P : | -

V. T be various prez‘ences jbr deécy' ing tbe
| ﬁandard qf money, Seated. .

22, I nnagrne I havc, in the precedmg,,
k dete&ed the caufes of the feveraI adultera-
tions ‘that have been made in our coins;

“but the real motives for this baneful mea- :

{ure, were cloaked under various pretcnces 3
“and all that I have ever heard or read in its
fupport, I thall under this head lay dow
- before the reader, and afterwards endea-
vour to anfwer all thefe aﬁ‘ertrons or pre~
tences, feverally e ,

o1, I have often heard it aﬁ'erted and that |
by men who thought themfelves very wife |
- and knowing in thefe matters, that our |
~ftandard of money was too goed, and thould ||
“be debafed. This ridiculous affertion hath |

b1, 12 been anfwered b already 3 and nothmg like |
& 13. II. ,

an argument can be urged in its fupport,

- but what will fall under fome one of the fol-

- lowin: g heads.

2. Incrcaﬁng the comage and alfo m-f
cr eaﬁng the quantrty of tale- money, by g1v~ |

~ing the old names to fmaller preces of filver;

are
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“are both urged as arguments for debafing

the ftandard of money.

3. The keeping our coxn from bemg
melted or exported ; alfo the examplea of
former times and of foreign flates; are all
brought as arguments for the fame purpofe. -

. The hghtnefs of our coins from long
wear &e. is urged as dn argument for al-

termg the courfe of the mint, fo as to make -

the new coins ng better than the old in
common currency.

5. It is faid that debaﬁng the coin, ‘pro=
vided it be done gradually; a- httle at a time;
would not be percerved and therefore no -
injury to any body
- 6. Some confine the ﬁandaxd to the fine-
néfs only of the metal; and if that be but
preferved you . may". chp or drmmlfh the |

~eoins as you pleafe,

Thefe are all commdﬁ-place threadnbare
arguments, ready upon all occafions ; and
founded only upon this fuppofition, that as
good money may be coined 4f the ftamp=
office, as at the mint: But our modern pros
jectors have found ocut new arguments, and;
as they think, very formrdabhe ones.

7. Some fay that gold is our ﬁandard 45
much as filver ; 5 and therefore that no argus=

' Ez hent
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~ ment can be ufed as to the one, but will

hold equally with refpect to the other.

8. Others go yet farther; and fay that .

gold only is our ftandard ; that you may
debafe filver coins as you pleafe, and treat
them as mere tokens, without giving any
éne a ‘right to complain. ‘This is making
thort work of it indeed, and with one ftroke
demolithing our poor old ftandard : And in
fuppo‘rt,of this it is faidy that gol‘d‘ is the
ftandard of merchants ; and therefore is, or
ought to be, the national ftandard.

" There is an obvious neceffity of bringing

the rates of gold and filver coins, to ajufter
proportion to each other, than they bear
“at prefent; and as fomething fhould be
fpeedily done, it is faid in favour of gold,
" g. That, as we have greater plenty of gold:
coins, and of far greater value than we
have of filver y- fhould we lower the price
of gold, we fhould undervalue our own
treafure 3 therefore fay they eurtail the filver
ftandard. | S L

10. Some more modeft than the reft,

are for debafing fome of our coins only, as

fhillings and 'ﬁx—'penceé . And l-eavi'ngfth.e
¢rowns and half-crowns upon their prefent
;fdo-ting ; they think that would be {ufficient

Ch.2. ond COINS, &4
to fecure them, from the odium of havihg
debafed the ftandard. R
~ Laftly, As we are a nation indebted to

foreigners ; thould we lower the price of

gold, we fhould pay our foreign creditors

more than we borrowed from them; there-

fore we fhould debafe the- filver, &¢c.
* 'This is-very artfully put, and hath really
in it more of argument, than all the preced-.
ing put together. = But the whole weightof
that argument, lies upon a fraud couched

under it; a fraud that could not well be -

avowed, and yet would be glaring and ob-
vious to all the world. -
Before I enter upon the merits of thefe

feveral pretences, for debafing the ftandard

of our money ; I fhall endeavour to remove
an obftacle out of the way, which, I believe,

- hath proved a ftumbling block to many

well meaning people. -

VI. Why coin and bullion of the fame metal
and finenefs, are not always of the fame
valye, or will not exchange in equal quan=
tities one for the other. = S

- 23.Silver and gold with us, are meafured
by the ounce troy ; and the legal rate of an
ounce of either of thefe metals in coin, is

E3z3 “ca'l,l@d‘
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lxgntPﬂcc called the mint przce, that is, filver being

the ﬁandard and the coinage with us be-
ing free ; the number of pence that an ounce
troy of ﬁandard filver is cut into, is called,

though perhaps improperly, the mint prxce"

of filver ; and the number of pounds thil-

- lings and pence, with {uch a fra@ion as may
- happen, that falls to the fhare of the ounce
'troy of gold, -according to the legal rates of -

guineas, is called the mint-price of gold,
Thus, becaufe 62 fhillings are cut out of a
pound troy of filver; 62 pence, or g 5. 2 d. is

~ faid to be the mint price of filver : And 44%
guineas being, by the indentures of the
mint, cut out of a pound tray of gold, and
guineas now paffing at the rate of 21 thil-

lings ; this makes the §refent mint price of

gold with us,to be 3/. 175, 10L the ounce.
In both cafes, the finenefs is underftood to
be according to the -eftablithed ftandard ;

viz. the filver to be 11 0. 2 dwts fine, and

| the gold 11 0. or 22 car. fine.

~If the importers of bullion into the mxﬁt

'pay a certain rate for the coinage, as in

other countries ; the rate which they pay
is to be dedu&ed from the mint-price

above ﬂated and the refidue is then the

mint-price, Ex. gr. 1If the importers of
e R bullion
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bullion into the mint pald fuppofe, two-
pence an ounce for coining filver ; the mint
price of filver bullion, would be then five
fhillings an ounce 5 and at this rate it would
frequently be in’ our market, 1f no other
caufe anterfered

Bullion can never. e lower, ém‘ mzz_y ﬁe—-
- quently be /anger, than mint przce. o

24. Whether the coinage be free or other-’
wife, if the mint be always * ready to make
its returns in coin ; neither filver nor gold
bullion, can fall in our market below mint
pxiee, for the mint is always open to re-
ceive them both, at thofe refpective rates :
But one or both thefe metals, may be frea
quently hxgher than mmt prxce,

1. If the bullion is exportable by law,

~and the coin is not, thhout fome penalty ;-

this, whenever we want to make any con-
ﬁdexable remittances abroad, may fomewhat
advance the price of bullion ; and. that jn
proportion to the demand for, or fcarcity of,
bullion. But the advanced prnce of bul-
: E4 R lxon

* This is a neceﬂ'ary condmon for a delay here mlght

oblige the merchant to fell his bullion at an undervalug, 10
thofe who could better ﬁay to have it comed
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lion, an account of the mere mexportabxhty

 of coins, T think, muft be Very inconfider=
ablc 5 as coins may be reduced into bullion,

ata fmall rxfk of dlfcovery, and at a fmall |

_’expence For, the demand for bulhon upon
this account, is chleﬁy in great towns, where
the melting-pot is always at work; and it
is very eafy to conceal the contents, from the
knowledge of any fervant or by-ftander.

. 2. Although both coins and bullion were
~ legally exportable ; yet the market price of
bullion, might.be frequently above ‘the mint
price. For, the remitter might. not have by

‘him, or be able readlly to. procure, a fuf-‘

ficient quantity of * nghty coins to- an-
{wer his prefent purpofe ; in that cafe, he
:WIH not fcruple giving fome advanced price
for bullion; and he will be reimburfed with
profit, by thofe who want his bills upon
‘that place, to which, .the bullion is to be
fent 4 : Or, if he himfelf be the debtor
abroad, he may find it cheaper to give an
advanced price for bullion, than the pur-
,chaﬁng of bills of exchange. But upon the
prefent fuppoﬁtzon alfo, of coin being ex-

- portable ;

* For all coins in foreign domlmons are mere bullion,
and treated as fuch. -

+ See more upon this head, m the ﬁrﬁ part of thzs Eﬁ‘ay,
'tchap IH | - ‘

I"
g
{
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portable the advanced price of bulhon can-
not be confiderable or permanent, unlefs

there be fome other caufe co-operating. -
3. If the coins pafs by tale, and are by

wear or otherwife become fenfibly lighter-

than their juft ftandard, at their firft com-
ing out of the mint ; thlS, when there is g

demand for exportatlon, will naturally raife
bullion above mint price, But the differ-.
ence between coin and bullion upon. this ac-
count, cannot exceed the average of the

whole deﬁcvency upon the coins ; and. it
will fall fomething fhort of that average,
becaufe the heavieft coins will be firft fent

‘abroad ; and by being fent, keep down the

pucc of bullion : And when the dcmand for

expontatlon is fatlsﬁed bulhon wxll agam
fall to mint-price.

4. If the current coins are heavy; or pafs

by weight, and the merchants or importers
of ‘bullion into the mint, Pay a certain rate
for ¢ coinage, as the cafe isin all other coun-
tries ; bullion at times, will fall as much be-
low coin, as this rate amounts to; that is,
a given quantity of bullion, might be pur-
chafed for fo much lefs quantity of coin, as

the comagc of that bulhon would coft at the
mmt )

Thefe

i
4
iz
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- Thefe different caufes may concur, to vary

~alittle the price of bullion ; and to raife it,
B .,fometxmes more’ and fometlmes lefs, above
- kmmt-pmce as exigencies vary ; “whilft it can

never be lower than that prlce But the ef-

 fe&@s of thefe caufes are only temporary, |
_and never very confiderable,

5. The arrival of plate fleets from Ame-
rica, and the departure or fitting out of

fleets for. the Eaff-Indies ; have, peihaps, .
greater influence upon the market price of

bulhon, than all the preceding caufes put
together : But becaufe thofe incidents upon

the arrival and departure of the faid thips,
are - 1rregular, and ufuully of fhort conti-

nuance ; no great ftre(s need be laid upon

~ them in this place.

“Some of the caufes, above enumerated of

'the dxfpanty between coin and bullion, oc- ,
curred to Mr. Locke 3 but, having miffed of

the principal caufe for his purpofe, which

here comes next to be conﬁdered he brought
o hlmfelf undez fome embaraffments by lay-

ing a greater firefs upon the others, than
they were able to fupporlc°

5

VI
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VIL Zf gold a;zd  filver coins are not mz‘ed in |

due proportion to each other, as they are
‘at a medium in the. nengéourmg countries ;
zhat metal in bullion, which is loweft mz‘ed
will raife and heep conftantly above mint-
przce, z‘zl/ that caufe be reﬂzoved |

25. It hath been thewed in the preced-
ing, that coin and bullion lel not always
exchange in equal quanutxes one for the
other, although we had only one fort of

coins, as filver, for inftance, in currency, |

and the cafe would not be very different,
though we had both filver and gold coins;
if the legal rates of thefe were eftablithed
in 3 due proportion, as they are at a me-
dium in the nelghbouung countries. For,,

bullion being a commodity, its price wxllg.
fluGuate a little, {o as fometimes to be above -

coin ; and-it hath been fthewed, that it can
never be lower than mint price. But thee -
diﬂerexlce upon the above accounts, can%

only be at partlcular tlmes and then no

t
very confiderable, %

Silver bullion in England hath been’ foi ,

above half a century paf’c conﬁantly hxghe
than mint price, excepting oply at a very
few intervals of 2 fhort continuance. Thls

.

e P LS
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hath been chiefly, and in a manner wholly,
owmg to gold bemg higher rated at our
mint in proportion to filver, than it is in
other countries : For, the caufes confidered

in-the preceding, affet equally both gold

and filver; and their influence upon both,
may be deduced from the fhare they have
had upon gold. For, gold only coming into

‘our mint, the deviations of gold bullion

that thefe effeéts are but {mall, and ufually;

i

from mint-price, thew, accurately enough,

the effe@s of the feveral concurring caufes
before-mentioned, upon the price of bullion
both gold and filver; and they fhew alfo,

lof no long continuance.
To illufirate the cafe before us ; Let us

fuppofe that in Englmzd gold coins are rated

% five per cent. higher in -proportion to
filver ; or if you. would rather confider it

§fo, that filver coins are rated fo much lower

in proportion to.gold, than in the neigh-

ibouring countries. This fuppofed dlfpanty

of five per cent, -is three-pence upon a

Vﬁ crownuplece and about a fhllhng upon a
doninea ; that is, ‘gold coins with us are

‘ * I do not take upon me, in this place, to ftate how
much it is that we over-rate gold ; the exaé proportion bg-
tween gold and filver, not affeting the prefent argument.

| | Ch. 2.

proportion which the law had made ; and

portion between gold and filver is ‘adjufted:

ftandard for the price of gold bulhon, filver ff
will rife in our market the above fappofed §

and COINS. 61
hlgh or, which is the fame thing, fi Ive"
coins are rated a fhilling in the pound fterl-|§
ing too low, in refpect to guineas. But thej
law reachmg only to coins, and bullion be-
ing free ; the market will adjuft the dif-§

gither, filver bullion will rife above coin, or |}
gold bullion will fall below the rate of gui-}
neas; till, as abovefaid, the legal difpro=

But no bullion can fall below the rate of
coin, whatever that rate be ; the mint bemg '
always ready to exchange coin for bulhon
at the legal or mint-price. Therefore thef

difference, in the prefent cafe of filver be-}§

ing loweft rated, will fall entirely upon the }§
filver ;. that is, whilft the mint becomes a k§

difference of five per cent. or to about 65
pence the ounce, or to five fhillings and
three-pence for as much filver as there is in
a crown-piece. For, the merchant will al-

ways make that metal his ftandard, which§§ ;

is higheft valued at the mint ;- and, in the
prefent cafe, he will not part. Wlth his filver.
at a lefs rate in proportion to. gold than ic¥}

wﬂl fetch him in cher countries. |
Both |

el

e ir s
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“Both gold and filver in the eye of com
_-merce are commodmes, and .that equ&ally;i
whether they be in the fhape of "coins of

- bullion ; and the market prices of both with .

- refpect to one another, will be nearly the
fame every where, without regardmg the
omint prices in different places.
" above inftanced, being higheft rated with
~us, will be brought here | in great plenty,

| ‘gefpecxally, whilft any heavy filver coins are

~4to be had in exchange for it : But no filver
‘{,can be brought in here, or worked inte
plate, till the, market price of it hath rofe,

s${0 as to make it equally profitable to import

“either filver bullion or gold; and filver
being excluded from our mint, by the
‘higher valuation there of gold, no more
ﬁlve1 can ftay here, than what is wrought
»_into plate.

21 fhillings ; and in Holland, fuppofe,
;. fetchmg no more than may be purchafed
¢ with 20 of the fame fhillings ; a:merchant

»'-here will not part with a filver ingor, ata- |
' “lefs 1ate than that of a guinea for 20 fhil~

lmgs : If the refiner or filverfmith will-not

_#give him at that rate; he will fend his ingot

Mo Holland, and there purchafe with it, either
gold, a bill of exchange, or fome other com-

a modlty:; |

Gold, as

For, a guinea fetching he1e a5 |
- much of any thing, as can be purchafed for

Ch. 2.
modxty, ‘that will fetch him here as much
‘as the money he had atked for the faid ingot ,

all charges being paid, which are pretty
nearly equal, for the tranfportatxon of both

and COINS, 63

gold and filver. -

“Trade is too quxck-ﬁghted to be over-

reached by laws; and gold ‘and filver bul-

lion are too univerfally known and: coveted )
to fuffer any difparity in refpeét of one ano-
-ther : The European markets are never

glutted with either, and they will fetch- pro-
‘portionably every where. '

‘Gold then bemg
over-rated at our mint, filver bulhon will

get up as ‘much above com, as this over-.

rate amounts to; and, in - like" manner,
fhould gold coins be undervalued, ‘gold bul-
lion would rife as filver had done before.
Thefe metals have every where a reference
one to the other ; and without this, the
terms higher or lower rated, could have had

‘no place

B VIII | szereme 5ez‘wzxz‘ moﬂey and mere’

bullion, farther zl/uﬁmted

26, Forelgn commerce, as hath been bem o

fore obferved, treats gold and filver as com-

‘modities, b(;th alike 5 and they are fubje®
to ﬂu&uate in their value, not only with

' refpe& :
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refpect to one another, but alfor with res
fpet to all other commodities, according’
to thei“r'g‘teate’r plenty or fcarcity. ~ But nes
verthelefs, in all home eﬁabh{hments and
tranfactions whatfoever, one of thefe metals
is ‘money, or a ftandard meafure of the va=
lues of all other things ; and this ftandard

cannot be altered;  without incurring all the :

mifchiefs before enumerated.

‘As bullioh occurs much more than coit,
in the tranfadions of merchants; fome of
them have been mduced from thence to
think, that the price of bullion is what go~

verns and meafures, the values of all other
things, But, from what hath been already .

dehvered, it is very mamfeft that the price

of bullion is governed as wcll as meafured;

by coin ot the eftablithed ftandard of mo-
ney ; and not fuffered to deviate much, from
that ftandard. With merchants indeed, any
commodity they deal in, may be faid indif=

ferently to be a ftandard for all the reft, as
well as gold or filver ; for they confider all

things, as they will purchafe more or lefs of
‘each the other, in this place or in that; and
“coins, which with the reft of the world is
thoney, is with them thrown into the ge-
mral hotch potch, and no otherwife diftin-

gulihed |
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gux(hed from: other commodltxes, but. from
the proportion: that certain, quantttles of one

or the'other, will fetch of the reft ; and they
join with us rather in laniguige than in. tdea
as to thé ufe of coins, No- wonder then, if
thefe gentlenien tieat the ftandard of mohey

fo flightly, and fo dxfdamfully, as fome of

them do.  But although we are all agreed,

that gold and filvér, like all other thmgs,' |

have their valies increafed or deprecxated
according as they grow fearcer or in'greater

| plenty, and that the coins made of ‘them;
do, in this fenfe thare the fame fate Wlth ,

the bulhon : Yet coins as fuch; or as mo-
ney, efcape the fluQuations ' of markets ;
and the f’tandard coms, whxch are the mea-
fures of all contra&s, are to be confidered as

ha.vmg their value remaining permanent
‘ and unalterable the. above flow alteration

brought about by time in the value of mo-
ney, bemg not to be admitted into confide-
ration, in the temporary dcalmgs of men thh
one another. '

‘Having  thus explamcd as cleatiy as I -

could, the feveral caufes of the dlﬁ"erent

i prices of coin a,nd bullton the eflential dif-

ferences there is between them ; and alfo the

| effe@ which the over-rating of gold hath
upon. ﬁlvet bullton : Let us now proceed to

F . confider,

TR NN L AT
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27, The keeping of the mint perpetually
at work, feems to be the main drift of all
~ the common maxims about coins; and the
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confider, the feveral prerences that are urged

, fo»xjjdeb'aﬁnigvthev‘ﬁandg}d-‘v;of; money. 7 -

IX Cozﬂﬂgﬂ /Zmzld zn 1o wife ée fbi‘cm' i

RIS

feeding of this office, is profefledly urged

fandard of money : And it muft be owned

‘indeed, that nothing could be more effectuat
~ for the compaffing of that end. But thisis
- propofing one evil, as a reafon for committing

another. The evils attending a general re-
‘coinage, which this fcheme would inevita-
bly bring about, are many and great; but
without entering into'a detail of thefe evils

~at prefent; let it héi’eﬁ»fuﬁicé, ',to; examine

into the meritsof that notion, which: is very
generally entertained, ‘that coinages are by

all means-to be encouraged. .
- In one fenfe, coining is a newtral, harm- ||

i-lefs','énd:‘iﬁdiﬁt‘crentl a@ ; for if it be left free,

‘it neither inriches nor impoverifhes the na- ||

‘tion, one fingle ‘penny ; the coins juft ‘pay

‘and the profits to the mint are fpent a-
“miong{t ourfelves, But it deferves well to be

‘as one of the reafons, for debafing the |

“for" the- bullion whereof-they were. made, N

N
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confidered, that coihing  is ifnéfvert_helefs an-
act of very great importan-ce’: "That a v,éx‘y:

gr¢éit' truft is thereby lodged in ‘the mint
that it requires very great care, and;gréat

1kill too, in thofe intrufted, to keep exaétly

'

to the ftandard ; that a fmall deviation from

It upon ‘each piece, would foon amotiirt

to a large fum ; that coins’ are uhiverfal’

pledges 5 and that the credit of nations is
greatly concerned, in the exatnefs and faith-

fulnefs of their mints, When thefe things

are confidered, will it follow that coinages
are to be promoted unneceflarily ? That
coins once faithfully made of their due fine-

‘nefs, ‘are to be melted into the unattefted
ftate of bullion, for no other purpofe than

- tobe recoined again ?

Purchafing bullion at an advanced rate jb} coin-

ing, ﬂj}‘e}*y "w'ef‘dzé and infignificant meafure.
~ 28. Befides debafing ‘the ftandard, ano-

ther expedient hath been hit upon for feed-=

ing the mint ; and that is, the purchafing
of bullion at an advanced price for coining,
or the giving more per ounce for the bul-
lion, than it would be afterwards worth in

coin. But although' this ‘meafure 'is very
!llarmvl‘efs, as to any cOnfeqqenCe,'at_tending "

i, excepting to - thofe immiediately con-
SR Fa2 - cerned;

.-
-
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~

~cerned yet it cannot be reckoned a very'
wife one.  For, whatever be the caufe that
prevents bullion from coming into the mint ;-
whilft that caufe fubfifts, and coining will not-
‘remove it, the new coins’ 'will be melted in=

to. bullion again, and. again coined ; ‘and fo.

round in acircle, aslong asa prwmzum to .

the. importer of bullion into. the mint; is

continued. -~ And after all this expence, and
all .the expe&auon ralfed from it, no new

coins will be to be feen the fame caufe

“that created a.{cascity before, will carry all

thefe away; and nothing will be left, but the
gains that had been made at the mint. -~
" After what hath been faid here, and in

the pleeedmg ; it might be afked, of what

ufe then is the mint ? To which I anfwer,

that a mint, rightly eftablithed, is a very

ufeful, neceflary, and important office ; an
office; that thofe at the head of our finances

‘fhould have due coghizance of, as bemg
“anfwerable to the public, that its operations

are faithfully performed The natural wafte

~ and diffipation of coins, require frequent
fupplies

~alfo of: very. great advantage to trades; it

prevents a ftagnation and" uncertainty, in 2
S o very

This, trade naturally and abun-
‘dantly furnifhes ; and this vent for its bul- '
_ton, when other: markets do not invite, is

amz’COINS 69

very conﬁderable branch of commerce. No.
mint can be kept conftantly at work, un-.
lefs coining becomes a kind. of manufactury

for foreign commerce; which is not the

cafe here, nor could it be, without very
great lofs to-us, upon our prefent mint. efta-
blithment. - But: the ‘mint, if left free to its
own natural courfe, cannot fail of keeping
up the national coins to their due’ quantity 5
what it does more, may be truly faid to be
labour loft ; “and “would . prove mifchiev-
ous, if trade d1d not ﬁ'ep in and fweep avvay
the {fuperfluous « coin, < - ’
" What hath been here faxd rcgards coiniing
in general without *refpecting ‘the dlfpa-
ragements ‘which either filver or gold coins
may lic 'under in-particular, at the mint;
and it may ferve as-a full anfwer to thofe,
who are for promoting comages, by forced
and unnatural methods. G ®

X szrmzlmg z‘be ﬁandard wzll not lengz‘/»en
out the coin 5 but, on the contrary, will
'occcf on a greczz‘er fcarczz‘y i1 COmmon cur-
rency. | =

. 29. Some fay, that 1f the ﬁandard of mo-

ney was curtailed, the quantity of money in

tale Would be thereby proportlonably in-
Fis ~ creafed ;




' creafed; which they think would be 2 notable
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benefit to the country As if the ftandard
was curtailed a tenth part, we fhould imme-

~diately have a tenth part more money, thang

we had the moment: before. - According to

~ this maxim, we have a. very fhort and ealy

method of | becommg rich; for if it holds

“in any one proportion, as here a tenth part,

brgo I

it will hold in-any other; and Whllﬂi we are
about- jt, Why not take on a good piece,
and leave. only. fuppofe one hundredth part

behind ? By this exPedlent Wlth one mllllon’

of the old money, we could not only pay off
all-our old debts 5. but have edouoh left for
carrying on. the war, at leaft for a year or
two longer ; and all this, without ralﬁng one
peniy of taxes. uPon the fubje& A Very
fine device tr aly!

-1 have! a]ready ® (heWed that all amﬁcxal
methods of mcreaﬁng tale-money, are, fo far
as they extend, pernicious. But the fcheme

before us, will'not reach the end propofed by -
‘it : If-the method be by calling a thilling,

fuppofe thirteen-pence; although' this would
be attended with the mifchiefs before enu-
merated ; yet, in the common traffic of the
country,a ﬂ‘nllmg noththﬁandmg thelaw,

~ would be called a fhilling ftill ; and fetch and

| go Juﬁ at the fame rate as it did befoxe._ If

you

‘ ment. .
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you give us new coins debafed 4ccording to

the new ftandard, 'this will rather make the ,
matter  worfe, All thmgs will advance in
their nominal prices, at leaft, proportionably
to the debafement made in the- ftandard :

ThIS isa pomt ‘wherein' the: undexﬁ:andmgs
of men, cannot be 1mpofed upon’ by meré
founds 3 fo that ‘were -all the old ‘coins new
minted, they would g0 not onejot the farther,
than they would before this alteration. - But,
from the alarms fears, and fufpxcxons whzch
this woeful p10368: Would naturally raife in
the minds of the peeple ; many of the coins
would be hoarded, and many tranfpm ted <

- Sothat the mint Would be left gaping with

little to do; - and the country diftreffled for
want of coin.” All this, I think, . ‘upon even

a ﬂxght view of the cafe, muft needs ap-

pear very evident 5 ‘but 1 do not with to fee
it conﬁrmed by fo Permcrous an. eXpem-

. .

_XI Deé[y" ing z‘Z)e /}zma’ard 'mzzld riot preveﬂ:‘

coins from éemtr melz‘ed or exporz‘ed

30 There are: many Wellameamng peo-=~

.....

‘ple, who ihmk it the interelt of their

£0unt1y, to keep the natlonal coms from
going: abroad ‘and that this end’ mxght be
accomph{hed by debafing the ﬁandard of

Fq money.

and COINS,  yr
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money. T fhall not: at prefent enter.intothe -
merits of this conceit of keeping our cafh at

home ; nor inquire  what: mﬂuence fuch a

fcheme, if i 1t could be eﬁ"eéted would: have

upon our commerce and CI‘Cdlt but 1 thmk
“that a ver y flight refle&tion is fuﬂicxent tocon-

vince any one, that the means prapofed: Would,?

not anfwer the end. An -adulteration of -our
‘coin cannot . remove, o affet any one ‘of
thofe caufes, whatever thofe may be, that
bring. forelgn demands. upon us for meney ;

T hefe demands muft be fatisfied, to the full
'wexght of fine filver or . fine - gold.  Fo-
reigners will not be lmpofed ‘upon by names,
or by falfe meafmes ;. if our coins are. adul-
terated, by, bemg made either bafer or
hghter, they muft have: more of them

and probably even fomewhat more than
their due, . from the unavoxdable difcredit
attendmg any debafement of money. Fo-
 reign coins are every 'where treated as mere
‘ bulhon and Ihould we debafe ours, as much
pure . ﬁlver or pure gold, at leaft, “would be
camed ab1 oadm thefe new coing, as now go-
ceth in thofe of the prefent f’candard Our
own coins indeed, becaufe of the free coin-
‘age, are in ¢ffect ¢ even at horne as much bul-

llon as whxlf’c they Werc m the mafs ; and

thq
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the Pcamp of itfelf, is too Weak to fave thcm
from the meltmg pot.” o

- If the proportion between gold and ﬁlver |

coins, was blought and kept to a Juﬁ par;
this would prevent either of thefe coins from

being melted or exported, preferable: to the ‘-

other ; ‘but it would not le{Ten the exporta—
tion' upon the whole, excepting fo far as
coins made of .one of thefe metals, as ﬁlverv

for inftance, mlfrht be fent abroad to pur-

chafe gold for coining.  This is an evil we
have laboured under, - and the remedy. is

obvious, thhout medlmg Wxth the ﬁandard
of money , |

'XII Forezg;z ﬁaz‘es a’e&t}f ing z‘}.)ezr cozm, s

ot a reafon Jor the dehy ng of ours.

31. Some people are fo fond of the
proyeé’c of tampering with the ﬁandeud of
money, that any thing will ferve them as a
plea for that | purpofe ; and, I think, nothmg
can_ well be poorer than the following,
which yet 1 have heard urged with fome
yehemence, viz, ¢ that certain forelgn‘
‘¢ ftates havmg debafed their coins,  we
i thould therefore debafe ours.” This emp- |

ty plea, for it cannot be called an argu-

;nent hath been fpoken to, m the precedmg |

ch ap-
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It might, in truth, as Well be
faid, that we ought to change our lan-

guage, as change our ﬁandard ; the plca
here brought: for the one, - bemg cqually

.concluﬁve for the other.:

It hath been: befowz < ihewed that it 19

out of the power of laws directly, éither to

augment or - diminith the values of coins in
general; otherwife than as by their oblique
influence, they may increafe or diminifh the
whole quantity of them in circulation. - But
flates may fet a hxgher value ‘upon “oné
foft of ‘coins, in proportion ‘to others, than

is done by their nenghbours as we have '

done by gold coins in re{pect to filver :
The confequence ‘of which, -
been, and always will be, the draining
away of the coins that are: undelvalued
States may, if they pleafe, go yet farther,

and fet a hxghel Valuc upon fome fpeme of

coins,’ than they do upon others made, of

the fame metal ; and the Confequence will -

hc as before, the drammg away of thofe
that are leaft valued, and leaving them al-
WAYS poorer upon the whole 5 3 for the coins
that are undervalued, will always go away
‘Butof thxs more here«

* Page 22, 23,

always hath

T \he’re. |
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" There are,’ pelhaps no greater inftances
of human ‘weaknefs, ‘than. the . various

and contradx&ory meafures that have been |
“almoft all the world over, A
‘And even, in the fame ¢ couni

purfued,
‘bout, coins.:
try, oppoﬁtc ‘meafures have been taken,
W1thout any difference: of cxrcumf’cancc to

occafion them : But, an opinion it feems

prevalled that fince one method had nof:
the defired effet, ‘the- contxary muft needs
fucceed ;
courfe was’ again taken, and {o on. The

~ effects of all the various tampermgs that -
*have. been: . ‘made ‘with coms, have ever
proved and ever will prove, ‘that no altera-

tion can be made in the ftandard of money,
but what will be 1 HlJU.I‘lOUS many ways to

thofe who make it ; and it may be prefumed
that no argument can be brought for that wild

meafure, elther from what hath been done,

here or elfewhere, but what will conclude
{’uongly on the other fide of the quef’clon.

XIII The /ngﬁzeﬁ of our cozm, ﬂot a recg/biz*

for altering the ﬁmzdard |
32. It is well known that a great part

of our current coins, what by long wear,
and what by fraudulent practices, are be-
~ ¢ome much hghter than the legal ftandard.

Some:

and COINS.  y¢

and this ‘again failing, fomé new

b
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Some argue from hence, « that the ftand- -

<« ard itfelf fhould be leffened accordmgly 5
< and fay, that this would be doing no in~
. jury . to mdmduals, if the new coins be

¢« made no worfe, than the genexahty of |

¢ thofe that are now in common currency

This’ is an old plea, and ‘which in any

'other cafe but that of money, ‘would appear
fuﬁiaently ridiculous to every. body : To
diminith the ftandard upon this motive,

‘Would be fuch a vague pulfmt as could

have no end ; and what Would, in effe&t;
leave us: w1thout any ftandard. If this ar-
gument had been ‘admitted ; our ﬁandard
and our coirs, ‘would ere now have been
in a manner anmhllated ‘and in trying to
follow after them, the price ‘of a’ thoulder
of mutton . would now be reckoned at as
many millions, as would pay off the Whole
| ;natxonal debt in our pxefent coin.

But this fcheme upon: the plan propofed
is 1n faé't 1mpxaé’cxcabie “What partxcular

piece or bag of light coins, is to be taken

for the new ﬁandardP And when this is
fixed upon, what is to be -done with the

cher coins, that are elther heavier or hghter -
Are ' the -~ weighty coins..to

than thefe ?
be chpped and the’ ‘light ones to be new,

mmted to the new ﬁandard? Who does

o | | ‘not

¢

Ch 2. |

them lefs than ‘the ftandards at ‘the exche-
quer; and it were propofed to diminifh

thofe ftandards accordingly ; would not fuch
propofal be manifeftly very ridiculous ? And

are niot the cafes nearly parallel of money;

~and other meafures ? Or, doth not what dif-

ference there is, turn entifely on-the fide of

the money ftandard, as money is beth a,nA

equlvalent and a meaiure? .

The effelts qf dzmzm/bmg coins 5)7 Zcsz czﬂd .

what they fuffer in private bands, wvery
different. Currency by tale, regards cbzqﬂy
 the ffandard, or original value at the mint.

33 The confequences of what the coins

fuffer in private hands, are widely different
from thofe that would follow their debafe-

ment by legal authorlty In the one cafe,

every man’s rlght is left unviolated ; for
he may refufe coins unlawfully dxmmlfhed
if he pleafes; and he hath no body.to

,blame but himfelf, if he doth not : And

as for. thofe coins that are become hght
by long wear ; fo long as all forts of coins,

lxght and heavy, contmue mdlfcmmmatefy-;
o w0 -

not fee the abfurdlty and evil confequenees
of fuch a fcheme ?* Should the meafures.in
‘common ufe, fome by’ wear and fome by
fraudulent dlmmutxons, becorne many of
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to exchange one for the other ;. the da-
mage from the lightnefs of coins, doth

not, as yet, fall upon individuals. But
- fhould  the coins be debafed by authority,

every man’s property wonld be invaded 3
all forts of goods would rife, at leaft, to

the new ftandard ; and all the evil confe-
- quences before enumerated, would inevita-

bly follow. .
* Itisto be obferved, thatin the currency
of coins by tale, no regard atall is had to
their lightnefs, or deficiencies arifing - from

- mere wear ; but all pafs, asif they were of

their due ftandard or full weight, as they
firft came-out of the mint.  All fixed efta-
blithments, being really made and governed
by the legal ftandard ; ‘have a great in-
fluence, efpecially that of the public revenue,
in keeping up the current values of coins

_ towards that ftandard, notwithftandin g their

‘diminutions by long wear. And although
foreign commerce contributes its thare,

- towards bringing the current values of

coins, nearer to the real value ; yet, as the

~ coins that go abroad, and they only are to
be confidered in the prefent argument, bear

but a fmall proportion to thofe pafling . in

“all ourinternal tranfactions; their effect in -

- account=
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accounting for the lightnefs of our coins,

muft needs be very inconfiderable.

- 'The above OB-fervatiqns cut off at once all
pretences for debafing the ftandard, from
the lightnefs of the current coins ; fince that
lightnefs, js in no-wife confidered, in any of

‘our internal dealings with one another,
- Currency by tale. refers only to the legal

ftandard, as carrency by weight doth to the

coins themfelves; and there is this farther

notable difference between them ; that by

the one, the coins are perpetually kept up

to the real ftandard, or fo- as to pafs only

, foif 'th'eir real value ; whilft by the other,
- the deficiency upon the coins is fo much
dead lofs to the public.; which lofs muft,

fooner or later, reach to individuals, how-

ever they may ward it off for the prefent.

'T'o conclude this head, let us put-a cafe

.the ‘moft faVQurable ijoﬂible to our‘oppio}-f
nents in the prefent argument : Suppofe

that all our coins were equally deficient in-
value, according to their refpective current
rates, as one twentieth part; and it were

to be declared by legal authority, that the

coins, as they now ftand, are of ‘the due
ftandard. This declaration, would. cut off

‘one twentieth part of every man’s proper ty,

though all contrads would- continue to be

2 ‘ o difs

e mnszs]
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dlfcharged and.paid, -in the very fame coins

~ that they were, before this new. declaration.

The plea of not having debafed the ftand-
ard below the value of the. aé’cual coins . in
common currency, w ould be no 1uﬁ1ﬁcatron:

of this meafure; and with refpec. to- the
 alienation of property, this proceeding: Would

have the very fame effed, as if all the cur-
rent coins Were now of their full weight,
accordmg to the prefent ftandard, and were

called in to be diminifhed one twentieth
part; Whether by cllppmg, or new mmtmg, |
| would alter not the cafe B ’

XIV. Any ngfrmgement of the /Z:mdczrd of :

 mongy, howewver fi mz// "vould be proportzon-
. aély zmurwus o

34 There are fome who readlly allow,
that a great debafement of the ftandard at
once, would be very mjunous s and yet

< infift, that if you do it gently, a little at

< 3 time, no harm will be done ; they fay,

¢ fuch a gentle touch would not be per-

<< ceived, and therefoxe none would comx-==

plam

| Strange indeed! You f'ay it would be

mjunous to debafe the ﬁandard much at

; o injury to
once, and yet ehat it Vsould be n j : y to

C€¢
113
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do ‘the. fame thlng at feveral times. Buat

- ftrange as this logic may feem to be, it

muft be owned. to'be very ingenuous, and
to afford perhaps as .good an' argument for
the purpofe, s any we have yet met with':

It fairly owns" that- debafing the ftandard

~would be'a fraud, and only aims ‘at thew- :

ing how you'might commit this fraud with-
out being perceived. It would" be ‘in’ vain
to argue witlf thefe gentlemen ‘upon moral
principles 5 but here ‘we can anfwer them

‘upon their own': The law muft be pro-

mulged, before fuch a prOJeé’c could be exe-

-cuted ;- .and by that previous notice; the
-whole deﬁgn Would be fruﬁrated '

;XV Al the jpec;es of coins mcza’e of z‘/Je

Jame metal, Should be mz‘ed m a ]u/z' pro-'
jborz‘zo;z to eacb oz‘be/' R

35 ‘There are fome who readlly agree

that_ the debaﬁng of all our coins would be
attended with evil confequences, and yet

thmk ‘that - < thefe evils might be- averted
¢ and the ‘fandard fufficiently fecuzed by
the largeft f{pecie of our coins only, as
; crowns and half-crowns ; whilft the lower

they think would be advantasreous as it
‘ G ¢ would

fpecie, as. fix-pences and fhillings might
“¢ be debafed | ; and the debaﬁng of thefe

LR

' .
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¢ W6u1d, be a2 means -of- ‘pr.évcntinig‘ their
‘¢ exportation, and of | keep‘mg ther.n e:,n.«
“ tirely at home for our own c1reulat19n. )
‘I fhall fay nothing her? to the notéon od,. |
“ keeping our coins from being * exported; an

s 49 & it hath been thewed * elfewhere, thag t.he_re.
591 cannot be a want of coins for home circu-

lation, unlefs 4 fubftitutes be placed in thc‘::r :
ftead : In that cafe, indeed, tbere fnay1 €
* frequently a want of coins. for the ;;II‘CL& a:
mg of the fubflitutes ; a»’nd..the; on y_:l-: :11[
tual way of curing the evil, is by gradually

o deftroying _thofe‘ fubftitutes. Remove the

caufe, and the effe will ceafe. ‘But the

notion of having two forts of coin, one pat--

fing for more than it is worth, orata gréate:
rate than the other, is a mq%_ cltangcci:%:g
ne; and could it be brought to. >
onc; and could it be b gk effect,
wdu,ld not only be injurious according to

‘the proportion of value, whxch 'thc;'lf?g;”
| total of thefe bafe coins may bear to 2

reft ; but alfo be attended thllfu_ another fatal
confeauence 1 iar to itfelf;

fequence peculiar to 1tielt; e drain-
:x?; et;ls of all cur good,fp.eqe; Fhe minf

o w This notion, which s a very .generalkggc{ fhf:;l gn et
*ficfk broached and propagated by e bankers ; )
N R ] ‘v of circulati Call 2
fhmlz, llcf ltalzf t(zlr‘:ixngt}?ty fﬁe'cf{étﬁer into tlieir fhops, and be fu
it wou :

!

Gol er, or paper-money, may either Jo1
| ’f : +f 3{3;:1, lf:;) }zlge r,nezms of draining away filver
feparately, b

the drain- |

at.

may either jointly or.
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at the Tower, would foon be eafed of ifs
labour of making thefe bafé coins ; and not

only privite hands amongft ourfelves, would

have a fhare in this beneficial trade; but
foreigners alfo would not let flip fo fiir ‘an
occafion of minting, and imiporting apon us
thefe bafe' coins, fo long as we had any
good ones to give them in exchange, . For

example, if you wete to'coin fhillings; hav- -

ing in them only nine penny-worth, of ﬁlé
ver 3 fo long as a crown-piece could be had

for five of thefe bafe thillings, yduvf-might‘ |

be fure that plenty of thém would be coin=
ed; both at Birmingham and abroad. This
confequence is natural; and every nation
ought to guard carefully, that all its feveral
Ipecie of coins, be rated in their due and’
juft proportion ; otherwife; thofe that are
higheft rated, muft needs in time drain and
fwgllo_W}u‘p all thereft; L
‘Butit is not probable that fuch a fcheme,
if it was attempted; could with us be brought
to effect ; and yet it might be attended with

fuch perplexities in all dealidgs and con-

traGts, both home and foreign, as for a long
time back we have been free from in this

country : It is moft likely, that in all future.

contralls, it Wo'uld/be' diﬂinguiﬂled’r‘in What'
fort of money the contracts were made, and
| G2 ~ the
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the bargains 1egu1ated qccordmoly ; for it

is.to be hoped that all pxecedmg conna&s
’ 'would be left to be fatisfied in the old ‘mo-
‘ney : Ox the p60plc would take and pafs

the new . coins for their real worth ; and in
ClthCI‘ cafe ‘the whole fcheme Would be -
fruftrated. As fuppoﬁng the new fix-pence
{hould be worth the old groat; the people
Would either: reckon: in the different pro-
p01 tlons of ‘two and three in all their: deal-

- ings, accord;ng as they-contracted in old or

new money : Or, to avoid . this perplexxty -

“they would call the new ﬁx—pence, a groat ;.
‘and fifteen of them would as-curr ently ex- \

change for a crown- plece, as ten old ones
do at plefent ' S

3 XVI Szlfuer 077{y, cmd noz‘ gald s the /ifmd- ¥
o ard of our money e and not the Zcfv fo, be- }

azzz/e gold coins bczfue a fixed rate éy law

b4, 355, 36 It hath been before"(hewed that

]6’ % 37 there can be but one ftandard of money ;

that in thefe parts of the world, filver is,
'and time immeinorial hath been, the mo-
ney ftandard ; and that it is the fitteft ma-
teual hlthCItO known, for a ftandard. -

- We never. heald till Iately, a word men-

txoncd of 0“old bemor the ﬁandard of mo-—l
: ney:

.. .;.,\
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ney Former. plojeé’cors {faw the abfurdity of -

calling. any thing the. ftandard, befides that-
by which all the accounts of ‘the country

were kept, and all contracts meafureds But

their fucceflors are grown - defperate ;- and

fuch is their fondnefs for gold, -that any
thmg will ferve them as a ‘plea both for

. .debafing filver, and for making gold the
. ftandard; at leaft, ‘they would haye it bear

a (hare _]omtly Wxth filver : And, for this,
gold coins having a. {’cated price by law they
think is a fufficient. argument.. However

this fa@, at firft fight, mlght mlﬂcad fome

people yet, it is very certain, that the ar-
gumbnt built upon it, is overthtown b ‘the
very words of the laW 1tfelf ~ Is not a de-
claration that a guinea fhall pafs for. twenty-
one fhlllmgs aplain reference to fhxlhngs

‘asa ftandard meafure of the Value of -agui=

nea ? But 1t cannot be faxd .on the other
fide, that a gumea is a meafure of the value

I of fhllhl’]O”S 5 1tis xmpoﬂlble that. -any whole,
- thould be made up of the parts of a mate-"
- rial different from 1tfelf The laws,. the lan-
guage of the country, the common con-
~{ent, and common fenfe of all men, have |
| '_unammouﬂy concuned in making. ﬁlver -
| our only ftandard. Evel y body knows that
’pounds ﬂnlhngs, and pence denote cer-

3 tam
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,Gold bemg comed
‘the coining only afcertains the quantxty of

'ooms : Granted 5 and fo have copper coins
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tain- fpemﬁc quantities of pure filver ; and
whiltt all contra&s Whatfoever are meafured

by thefe, it would be a ftrange perver-

fion of language, to call any thing elfe

the ftandard. My receiving a certain num-
ber of guineas, in confideration 'for a cer-
tain ‘fum, or number: of pounds ﬁerhng,
doth ‘not make gold money, or a ftandard ;

any more than if I had received to the famc
value in lead, wheat cloth, &. Wou]d thefe
oommodltles have thereby become money.

‘alters not the cafe ; 3

metal, contamed in the feveral pieces, * at

" their utterance out - ‘of the mmt ; and we
have propet meafures at hand for determma |

ing the quantities of other commodities.

There is a neceflity of coining gold to af-
: cextam xts ﬁnenefs otherw1fe it Would be 2

commodlty too- precarious to be meddled
with in common deahngs ) dlﬁ'erence of

ﬁnenefs 1mpexcept1ble to the eye, makmg
2 very great one in the real value.

‘But you will fay, that gold COJ:I]S, ex--
ceptmg the dxﬁexencc of colour, and of

fome other propertxes of the metals, have

as much the : appearance of money as ﬁlvm

too;
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too ; and fo might pewter ones, &¢. but

this is .nothing to.the purpofe ; it is not the

~mint, but the laws, and the univer{al con-

currence - of mankind, . that make money.

You will fay agaln, that the laws oblige me

to take gold, as, or inflcad of money;
whereas, Iam at liberty to refufe any other
commodity, that may be offered me in-
fead ' of money.
fore fthewed * the propmcty and conveniency

"True; and I have be-- -
2,8 I

of ordaining that gold coins, thould' pafs at

certain rates, pro tempore, as or.. mﬁead of

money ? But ftill,” this doth not make gold.

money : Thefe rates are not to. be fixed
arbitrarily, but are to be regulated. by the’
price whlch_, gold- th_en ‘bears, ‘_m‘refpeé‘c_ to
filver as a ftandard ; and thefe rates are,

‘and‘always have been, confidered ‘as being
'fubjeé’c to this rule ; and fo to be. altered

agaln and again, Whenever the cafe may fo
require.. Under this hmltatxon, it - 1s very

- convenient, that gold coins fhould pafs as
~ or inftead of money, but not as being them-

felves money, or the ftandard meafure of the
values of all other thmgs It isa fundamen-
tal chara@cerlﬁw of 1 money; that, as a meafure,
it contmues invariable ; thatis, that a pay-

gnent in the ﬁandard coins, of any fpecxﬁc,

-
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fum or quantlty of money agreed upon,. is,
-a full “difcharge of that
contra ; without regaxdmg atall, howfil--.
ver-may have varied in its value with re-.
- {pe@ to commodities in genelal by an in-
creafe or decreafe of its. quantlty But gold:
coins are to be conﬁdered in another view :.
Payments in them, may not be by quantity .
for quantlty s 1t 1s by the rates only,” which
;.gold coins bear in refpet to filver as a

whenever: made

ftandard, at the. time of payment ‘that con-
tracts are. dlfcharged ~and- not accordmg

to the rates, which thefe coins might have,

at the time when the contrats were made.

In this vieW”only, gold coins are to be con-
. ﬁdered, and, in this view, they are upon
a footing with dny other comimodity; though_
- lefs liable to a fudden and great change in

thelr value, than moft other thlngs

‘Much of the difficulty upon this fubjeé’c |
hath arofe, from the not attending to the

difference between money and commodity ;
and again, by confoundmg with the ftand-

- ard-the lightnes of the coins paﬁing by
tale, and, maklng every coin, as it were, to

be itfelf a ftandard. ~But this is brin’giﬁ'g
into the argument, what the common fenfe

and common practice of men, never thoughtv :
~ of. The nature and_‘_condmon of tale mo-

ney

‘money.

Ch '2.1‘

ney hath been: already- * explamed and,;

I think; it.is fufﬁaently manife(t, that all

contracts and the prices. of -commodities,,

ond COINS. 89
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are meafured by the ﬁandard and not by.
the intrinfic vulue. of coins, *in countries. -

where they pafs by tale : Nor, where they
both pafs promifcuoufly, is there any- dif-

ference in regard to payments made either.’
~in.gold or filver coins; in all cafes, the fil-.

Ver ﬁandard 15 ahke the meaﬁue refelred
to. I do not here enter into. the merits.
of . paﬁincr coins. by tale ; I have only almed

at fhewmg What it is that con{’ututes tale-

“But gold coins, although they,
pafled only by Weight9 would fo far partake
of the nature of tale money, as not to have
the prices of thmgs, @C.‘ regulated by thexr
rates or intrinfic value; but conly, as above

obferved by the eﬁabhfhed ﬁlvex ﬁandard

XVII Gold éezng mozde z‘/ae /Zcma’ard éy mer~.
- chants, doth not m&zize gold £o be z‘be ﬂaz‘zmal |

ﬁ‘czﬂdzzrd

37, It hath been before b obferved ‘that
merchants will reckon by that metal which
is mof’t common in laige payments ;  all

coms are with them, in effect, mere bul- B

- lion ; they have no regard to names, or lo- .
o ~cal

| SO



1.3 | Of MONEY, PartIl
~cal inftitutions ; the real quantity of pure
~filver or pure gold, which they give and
take in exchange for other commodities; is
- what they reckon by. And it is very ma-
nifeft, by the courfe of exchange between

us and all the world, that gold here is the

ﬁandard of merchants ; and thisfor them'is

“moft proﬁtable, becaufe gold here goes far-
theft in the purchafe of our commodities 3
but with what tofs to the nation, doth not

fall within our prefent confideration,
" But the tranfacions of * merchants, do

‘not make a ftandard for the reft of the

world and indeed, as ‘hath been ‘before

obferved, they have in effe@ no money, as
‘they do not conﬁder it in the fame hght

that others doj; coms with them bemg mere
merchandlfe as, much as cloth, iron, or
any other commodlty And therefore no

confiderations from -the praé’uces of mer- |
chants, or from the courfe of CXChanges,

have"abfolutely any thing to do in the pre-

fent debate. In all countries, the bufinefs
~of fettling the ftandard of Vx’noney,l, is purely

.

ER

W I confider merchants here and elfewhefe, folely as fo-

reign dealers, without regarding their private tranfations
with fhop-keepers, &7c. in the places where they dwell ;

in thjs laft light, they ave upon the fame footmg thh all'
other private dealexn

 Ch2. od COINS. o

a national concern, Wthh the re{’c of' the
world have nothing to do w1th 5 and mer-

B chants, as fuch, are of no country. If you

alter the ﬁandard whatever effe& it may

" have among yomfelves, the courfe of ex~

change will fet the matter even as ‘to the
reft of the world, If you lower the prlce
of gold the exchange in appearance will
turn proportlonably in your favour ; if you
debafe your filver ﬁandard, it will go feem-~
mgly againft you, to the full amount of this
debafement: Thatis, in both cafes, the ex-

change will really fet the matter even ; and

therefore, asabove obferyed, the confidera-
tion of exchanges hath nothmg to do in the
prefent argument. - | :

- The great mland commerce or buﬁnefs |
of this country, is chxeﬂy carried on, fcarce

asitis, by filver. Lahomens handy~craftf-—
‘men, and manufa&urers of all {orts, are

pald then‘ day ‘wages in ﬁlvef What they

receive is palpably, and mamfef’cly their
fﬁandard, and as labour is the main foun-

dation of all riches, What goes to pay | the

| prlce of it, W111 be the real f’tandard of the
nation, even though Iaws were ena(?ced to

the contrary Laws, though they may, and
?crhaps too often dd perpiex, yet they can-
| not
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not eradicate fettled ideas. . Workmen of

all forts here, have fixed 1deas annexed to

ﬂnlhngs they do not know, pelhaps, the
prec1fe quanuty of filver which they ought

to contain ; yet they know that there is an

old e{’cabhfhed law, that ‘hath fettled thxs
matter Whllﬂ: thls law is not abxogated or

tampmed with, they think themfelves fafe ,'

they. are content with their ufual Wages
vvlthout fc1 utmlzmg into the p1ecxfe quan-

ttty of ﬁlvet in the relpe&lve coins ; whllft.

the fame laws. fubﬁ"t they expeé‘c thefe

coins will fetch them as much neeeﬁ"arles as

: ufual and they look no farther, You ‘may
raife or lower . the price of oulneas, as the
cafe’ may requue without af’feé’cmo the price
of labour; and therefore vvxthout affeé’cmg

the price of any home commodlty, in the

ﬁrf’t inftance. |

‘It hath been obfelved ‘before, 'md the
thing is fufﬁmently manifeft, that the ideas
of 11lve1 are annexed to pounds and 1hil-

hnO*s and’ no law can ttansfer thofe -

| 'i_de’aé tQ gold, or to any thtng elfe. 'The
farmer underftands that, he hath contraed
to pay a certain number of pounds fterling

"vfm rent : This rent ‘may be fatisfied or dif-
‘charged with gold, barley, horfes, &¢. thefe

. commodities refpectively, being fuppofed at
S " the
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the time to be worth fo much filver, or fo

many pounds and thillin gs, as they reckon
 for.  And what reafon is there for fixing

the idea-of ftandard, to any one of thefe
commodities, preferably. to the reft » The. |
. fame’ reafonmg may be extended to all other -

things ; for all- thmgs may, and often do,
anf{wer the purpofe of money ; but yet this

doth not make ‘commodities to be money,
‘nor money a- commodtty., ‘The rent is
~equally difcharged with gold or barley, ac-

cording to the refpective rates, which cer=

- tain quantlties of thefe commodmes have at

the time of payment. Nor does the more
uniform and certain quality of the. one, make

~any difference in the prefent argument, it

preferves indeed the price of a given quan-
tity, at a more equable rate ; but it is {ub=

- jet neverthelefs to have - that prlce»altered
as the great market of the world may go-

vern ; and for fuch an alteration, no one

can have juft caufe to eomplam : But the

cafe is very different with refpe to filver.
Thus, I think, it is very manifeft that

filver, and only filver, is the ftandard of the

couatry, of all contrats and eftablithments
there, whatever may be the ftandard at the

Rayal—Excbange And, I think, that it would :
“be impofiible at prefent? to transfer the

ftandard
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ftandard. from filver to gold. Ena& what
laws you pleafe ; what meafures and pays

the price of labour; will be ultimately the

real ftandard of the nation ; and gold is at

prefenttoo dear for the payment of day wages,
and for the purchafe of fmall neceflaries:

Enough hath been faid before, to fhew the B

iniquity of altering the ftapndard-of money ;

and, 1 think, that enough alfo hath been

faid, to fhew the vanity and folly of fuch

an attempt. But to inftance again; enly in 4'

the cafe of labour : If {hxllmgs be debifed,
fuppofe a fifth, or any other given part, ei-
ther by changm g their ufual rate of 12 pence;
or the - of a pound fterling, or by putting
lefs filver in them ; the workman will foorr
underftand, that he muft have the part

lopped off made good to him, by increafing

his nominal wages. This matter is fo ob-

vious,, that he cannot be ‘impofed upon, and
_ the'very attempt of doing it, might be at=

sended Wlth fatal confequcncesg -

XVIIL.

| that the reduéhon, Wanted to be made in
| the. o
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XVIII Lowermg the przce of gold would lre
- of molofs to the nation 5 and the lowering
it dzrec?/y, by leffening its rate per ounce

or per gumea, would be of lefs lofs to in-

dividuals, than if the fame was done indi-
| ~reé2f'ly, by debafing the. ﬁaﬂdard or leffen-

ng the quam‘zty of ﬁlver in the pozmd

ﬁer mg

38 It is, in effed, agreed on all ﬁdes, that
the price of gold fhould be reduced ; but for

debafing the ftandard, or as they call it, - |
, ralﬁng the value of filver, it is faid : ¢ That
¢ as our ftock is chiefly in gold thould we

« depreciate or leflen the rates of guineas,

“ it would be undervalumg our own trea-

“ fure, and bringing a great lofs both upon
“ the nation and upon mdlvxduals but, aswe

“ have a fcarcity of filver coins, the debaf-

“ ing of thefe would be fo little felt, as not
< to be worth regarding.” g

We have already met with many pre-
tences for debafing the ftandard ; which,

upon examination, appeared fuﬂicxently weak

- and frivolous: But amongft them all, 1

think, there is not one quite {o vague and
ridiculous, as this before us. Let us fuppofc

2

T
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the rate of a guinea, is one fhilling ; for it
is nothing to the argument, what the pre-
cife quantity really is 5 and that will come to

‘be confidered in another. place. You fay, -

“that if the rate of a gumea be reduced one
thilling, there would be a lofs of the one
and twentieth part, upon all the guineas in

" the nation ;. but that there would be no lofs

at all upon guinéas, if they were ordered to
pafs for twenty one fhillings, having in them
‘no more filver, ‘than there is at prefent in
‘twenty fhillings.  Strange, very f’crange in-
deed, that there {hould be fuch. magic - in
the word fhllhncr and i in the number twenty-
‘one, as to'mlakc the fame thm , only calling

it by different names, have fuch different * §!.

effets | It is fcarce neceflary to take any
.farther notice of fuch a mere jingle of
‘words ; but out of tendernefsto thefe young
logicians, but more out of .regard to thofe
“who may be deceived by them, if any fuch
there can be: I {hall endeavour to fhews
that our fchemc is more favourable to them,
_than their own. B

1..It is felf-evident, that the nation would
not lofe one fal thmg upon ‘all the gold it

_exported, by a reducion of the mint prxcc

of gold. For thlSledué’clon would not in

| _the leaft debafe the mtxmf ic quahty of the
7 - - go;d
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gold “and every. guinea that went into fo-
reign parts, would fetch there as much afe
terwalds, as. At doth at prefent 5 unlefs per- |
“haps, there is now a trade abroad for pur=

chaﬁng guineas, and . re-exporting them to-

‘us again ; and, if there be fuch a txade 11:»
is much to our dlfadvantage . & .
2. Let us fuppofe, that: the 1edu€aon is.

made by. calling twenty of our prefent thil- . -

hngs, by the name of twenty-one ﬂnllmgs 5
‘or, which is the fame thmg, by a new coin-.
‘age wherein twenty-one pieces, called thil-
lings, are cut out of the fame quantity of
filver, as before ufed to be put into twenty
fhllhngs. Here, it is felf—-ewdent that every
one willlofea fh1111ng upona gumea ; and that
his lofs will- be in the fame proportion, upon

“all the ﬁlver coins: which he hath to receive,

For, it hath been fhewed, that the prices of
-all things-at home, are regulated by the filver
ftandard ; and therefore they would foon raife -

‘againft us, in proportion &s that ftandard

fhad ‘been debafed ; unlefs you think, that
‘ foundmg the Words twenty-one in their ears,

',Would lull men, aﬂeep, and deprive them of
“their underﬁandmg By this fcheme them -
| the one and twentieth part of all their cafh,
| 0'old as’ Well as ﬁlver, would be taken away

=7H from
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from, and xrrecoverably loft to, every body ;
and this lofs would fall, not only upon. the
'prcfent ftock in hand, “but alfo’ upon all that

they had to receive for the future, in conﬁ-
deratton of any contracts already made,

3. Let us fuppofe, that the rate of a gux-
nea is, without ufing any other indire&

“means, dire@tly reduced to twenty * fhil-
lings.  Here then, whilft his property -in .
| general is left + unviolated, both now and
~in future ; the only lofs any. one can fuﬁam,
is upon his prefent ftock in hand of gui~

neas, and: this: lofs cannot exceed one fhil-

~ling upon each. But, it is not improbable,

‘that by the falling of commodmes ‘there

| might be fome abatement of thxs lofs :
For, by the conceﬁions of thofe who abett

the COntrary ‘meafure, they making gold
to be the ftandard of 'merchatits, foreign

exchanges will- alter in our favour, pro-

portionably to- cur reduction upon gold ;

and thh the exchanges 1t 1s likely, the'

pnces

© * The concext of a late writer, of reducmg the prxce oF
' guineas by a general recoinage of them into a larger fize,

~and his arguments: drawn from the inconveniencies that -

: Would thence arife, require no anfwer

v It hath been clearly thewed in divers parts of this eﬂ'ay» o
that the rates of gold:coins are, from their very inftitation, . §
fllbj@& to alteratlon and the makmg of this alteration as -
- often as the cafe may requm » isin all refpedts juft, prudent, o |

and neceflary,
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pnees of' all forexgn commodmes, WouId
in fome degree likewife alter, thch would
alfo caufe an abatement in the pnees of our
owh. |
It is dxfﬁcult to ﬁate to any exaé’cnefs,
Whatmﬂuence foreign exchanges or the deal-
ings of merchants, have upon the prices of
goods in general 5 that is, how far our-high
valuation of gold, and fo the mercantile
trade, may clath with the legal ftandard, in
meafuring the values of contrads and of
commodities : - I admit, that this may have
fome effe® ; but, I thmk for the reafons’
which have been already given, that thls

| effect is very inconfiderable.

“But to bring this whole debnte as far as

it any way relates to our prefent {ubjed, to
~afhort iffue: If it be admitted that con-

tradts, and the prices of all things, are go-
verned Wholly by the eftablithed filver ftand-
ard; then, it is manifeft, that if you alter -
that ftandard, the prices of all things will

raife, at leaft, in that ‘proportion : On the

ether hand, if you infiff that ‘gold is the

‘t:(’tandard ; then, I fay, that if you lower its

price, and that will be equally done by

| cither of the precedmg methods, the prices
,“Of all thmgs will fall. proportxonably ‘But

2 e Wh@_t«- 4
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| “whether gold hath any fhare Jomtly with
filver, in fettling and meafurmg the prices
~of thmgs, or, whether gold ‘takes all upon -
itfelf ; it isas clear as the day, that, accord= -
ing to which method is taken in adjufting
‘the prefent difproportion between the legal -
rates of gold and filver, there will follow'a
T‘d1ﬁ'e1ence, at leaft, in the prices ‘of thmgS'
in general to the full amount of that dif-

ptopomon And it is as clear ‘that our

-method of reducing them, would be by
 much the moft favourable to the prefent
'poﬁ“eﬁ'ms of guineas, as well as a fecurity to
- them of" their full property f01 the future ;

which, by the other method, Would be in-

-vaded and taken from thern to the WhoIe

amount of the 1edu&10n or debafement of

“the ftandard. But is there need of balan-
cing, fo exadtly, the immediate profits and
Tofs, between thefe two different methods,
of reducmg the price of gold ? The one, all
the world knows, is fair, equltable, and per-

fedly ag1eeable to public faith ; whilft the

‘other, would be reproachful unJuﬁ and a

~ thoufand ways injurious, both to the ftate
- and to md1v1duafs The cafe of men as they
~'are mere debtors and credltors, hath been
: -’thady conﬁdered and o far as they are
'fcqually fo, it hath nothmg to do Wlth the
| o Pxefent.

\“
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 prefent argument 5 and we fhall have agfun

occafion to {peak more to this point a little

farther on.  In its proper place, the cafes of

-bankers, and pubhc recelvers, fhall bc duly
conﬁdered ‘ ,

XIX The nation h’mg 27 deéz‘ 0 fbrezgners, o

75 not @ recﬁm for alfermg the /z‘arzdard

39 Tam now come in- the laft p]ace to
conﬁder a pretence for debafing the ftandard -
of money,‘ on thch much ﬁrefs 13 laxd

‘by fome ‘perfons, viz.

- As we'are a nation Indebted to f‘o-‘ |
1e1gners, have gleat plenty of gold coins,
‘and no ﬁlver coins’ but what are. much

<« below the ftandard ; fhould we lower

€ gold we fhould undewalue our own trea-

< fure, and. pay our foxexgn cred1t01s more

¢ than we received from them 5 and no in=
« Juﬁice would be done, fhould we make
« gold the flandard, and raife the filver.”-
In this argument, many different thlngs
are ar tfully blended together, that the main
defign” of | cheatmg our foreign creditors - -
might appear the lefs confplcuous and the

| lefs fhocking. All the above various pre- |
‘tences: have aheady, in effed, “been fully :
~anfwered 5 but becaufc of the lmpoxtance
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of the {ubje&, 1 fhall he1e fpeak again to

}fome of thefe pomts o

, . If 'the intention be ﬁmply to transfer ‘
o thc ﬁandard from filver to gold, why are
the filver coins to be altered ; 3 Doth not the
altering of them, equally alter the fize of o
- the ftandard, commit. equally the fame in-
Juﬁlce with refpe& to property, whetheri

you call the new ftandard by the name of
gold, ‘or by the name of filver?- And hath
all the pother made about gold bemg a

ftandard, any other aim or deﬁgn, than to

deceive us by a mere  Jingle of words ? Or;

. ds it poflible, that any can be fo hoed-
wiriked - as to. beheve themfelvcs, that ‘gold

either is or ever can be the. ftandard; whilf

" it continues to be {o dea1 ‘and” whilft alt

men do and’ contmue to reckon by filver ? .
2. Itisa fa&: too notorious, that we have

“no ﬁlver coins left but What are wore much
* below the f’candard ‘and that eventhefeare at
- length grown fo fcarce, as to call aloud for

a fpeedy fupply. But one part of the ar rgue-
ment grafted upon this misfortune, VI,

- ¢ that by lowering direcly the price of gold,
¢ we fhould undervalue our own treafure,”
hath been fully anfwered in the precedmg ;

and there it hath been aifo thewed, that the

be
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be eaﬁer orlefs dctrxmental to individuals, than

the doing it, as it were covertly, ‘and ‘clan-
~defhnely, by debafing the filver ftandard 5
and enough hath been already * faid, to fhew ”I‘f zo.

the vanity, injuftice, and enormity of ' fuch
a meafure Thofe alfo, who would perfuadc
us that in reality and pra&lce gold is our

“ftandard, becaufe with us more’ payments,

ortoamuch greater value, are made in gold -

~ than in filver coins ; have been likewife, ‘1

think, fully ® anfwered ~And ‘T might gos
11

“yet farther, and infift, that although our
filver coins were ‘grown yet {carcer, or were:
‘even annihilated ; as long as filver continued
~to be plenty in the reft of the world, and as
‘long as we contmued our old method of

reckomng in pounds ﬁerlmg ; thofe old abo-
lithed coins would continue fiill to be our

ftandard ; and their fubftitutes, whether they

be gold, copper, or whatcver elfe, would
have' their value acc:mdmg to that propor-
tion, ‘'which given quantities of them bore
to the quanuty of filver formerly put into-
thofe old ccins, into whofe places they had

fucceeded. ‘Nothing ¢could be really the

ftandard, but that which all men called the o
~ ftandard ; and there could be no other way

of ef’cxmatmcvthe value of the fubf’cltute, than
by the value of the thing to which it was
Hge referreds
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referred. Settled ideas, annexed to the names

of known ,things'; are not to be eradicated,
or-even altered, whilft the things them-

{elves continue unaltered.  If circumftances
did {o require, which is not the cafe at pre-

~ fent, nor likely to be {o in ages yet to come,

the ftandard of money might be transferred,

from filver to {fome other material ; but, to
. ‘make this transfer complete and etfe&ual |
‘it would be neceflary to- lay afide the old
names ufed in reckonings and accounts, and
to fubftitute new ones in their ftead : To
transfer the ftandard of money from one ma-
terial to another; was the thing itfelf proper
‘and requifite, is not fo eafy to be accom-
plithed, as fome late projectors feem to
~imggine. | But to proceed, |

‘fomze/ z‘mnfaﬁzom bave no relation to the

pmfem‘ value of money.

| 40 It hath been before * fhewed, that
money is a ftandard meafure by its quantity
only, without regarding in the leaft the
fluctuating value of its material with re-
{pe& to other things. This reftriction ‘to
quan‘uty only, is eﬁ”entlaI to the nature and

very being of money, as without which it
_Would lofc its place as fuch, ‘md dwmdlc:

intg
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into mere commodity : How could thatbe cal-

led ‘money, the value or price of which was
~ fluctuating ; and at all markets, and in all con-

tracts to be bar gained for, like other com-

modities? But Thould we admit money to
 be a commodity; thofe who would infer

from thence, that the ftandard of money
thould be dcbafed are very unlucky in the

choice of theirar rgument, forit proves dxreé’c~

ly againft them ; as it is notorious that in

Europe, both gold and filver have been

gxadually, and, I might fay, connnually

finking in their value for a long time paft,
from the continual increafe of their quan-
tity : And upon this prmc:lple, the Pcandard
of money fhould be inlarged, and not cur-
tailed ; and all creditors, both pubhc and pri-"
 vate, would have an undoubted right to de-
‘mand back a greater quantity, than they had
lent. But how could the feveral claims be
Vadjuﬁed ‘according to the different times of
- the 1efpe€hve loans ? What infinite contefts,

diftracions and confufions, muft needs fol-

‘low any depar ture frorn the true nature and

ufe of money?

It hath been alfo abundantly proved both o
“in this and the preceding part of this eflay,
“that filver only and not gold, is, and time
'umncmox ial hath been, the meafure of all -

our

T
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our contraé‘rs And therefore the mference

inthe preeedmg, ViR “ As we have great.

Es L

« plenty of gold coins, thould we lower

< the price of gold we fhould undervalue
* our own txeafule and- pay our forelgn
e credltors more than we “received from
¢ them ;"
'CIous, and nothing to the puxpofe. But be-i
fore 1. proceed any farther, 1" cannot help
taking notice of the artifice’ ufed, in making

“this- mference, 1 fay, is falla-

the apphcatlon to our forezg;z credltors on{y

'How could’ this drﬁm&ron be’ fuppox ted In
pra@acc and 1f it could where would be
the Ju{’uce of it, and What Would become

of the pubhc fauthP Was not that falth

grven, or which is the fame. thmg, under—
ftood to be given, “to all forts of credltors.
mdxfcrxmmately, that they fhould be paid

again by the fame fcale that the loans were

meafured with ? And was this fcale anythmg

clfe than ﬂerlmg money, or our grefent ﬁl«- 1

ver f’candard ?

That aﬁ‘emon,‘that lowerin g the przce Qf .‘
gold would be undervaluing our own treaa |
fure, hath been  before fuﬁicxently an-

fwered : And almo{’c every part of this
whole chapter, is a full anfwer to the ap-
plication above made to our pubhe creditors ;

- and 1ndecd creditors of all foxts Would be

the
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‘money, as their lofles would be irretrievable
and patt all redemption. - But to fpeak more
particularly to the point before us : Admit-
ting, what is hardly to be admitted, that all
our ‘loans have been made in gold coins 3
and that thefe coins at the feveral times' of

borrowing, were; as at preient they mani=
feflly are, oversrated : This over—ratlng of .
gold was undoubtedly prejudicial to us ; and

this prejudzce we fhall continue to fuﬁam tlll
the caufe is removed. But thishath nothing.

to do in the prefent debate The fcale by
which we borrowed, was filver; and it muft
have been underﬁood that we engaged tq,
pay by the fame fcale, whenever the day of
- The due proportion of va-
lue of gold to ﬁlver or the juft rates which
gold coins ought then to have, wasnotcon-

payment came.

fidered by either fide ; nothing was regarded

but the current rates, at Wthh on the one

fide they were given, and on the: other taken,
in full confideration of certain fpecxﬁc quan-
tities of filver ; which filver, was on both,

ﬁdes undex[’rood to be, and for ever .to con-
tinue to be, the true and only meafure of |
»the contralts.

Again, our loans were made for prefent
ufe ,and the money, in the famc fpccxe, and.

2 ‘ . at
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‘at the fame rates, as we received it ; was,

foon after the'borrowing, dxfperfed into other

channels, for fuch things, fervices, and confi-
derations, as were then deemed an equivalent.
And by thefe difperfions, the public efcap’d
the immediate lofs. from receiving gold at

‘too high a rate. But in truth, our over=
~ rating gold, is a confideration to be referred
- ‘wholly elfewhere ; and from which, nothmg

~can be fairly. drawn that rnay aﬁ"e@c the pre- |

'fent argument. SR

~Every true patriot withes to fee our pub-

hc debt reduced ; and grlevous as the bur-
den-at prefent is, there is great room te
“hope, that the time is not far off, when our
~‘expences may be leffened and’ our- debts

gradually difcharged, in 2 manner that thall

- be confiftent ‘with, the faith, honour and
‘renown of 'the nation ; and of ‘this we need

hot defpalr, if the wife, juft, and folid ma-
xims of our pxefent adminiftrators, will be
imitated - and followed by their fucceflors.
But Whatevet may be the fate of future times,

«jand whatevc1 the exigencies of affairs may
. require ; itis to be wifhed that that aukward,

clandeftine, ‘and” moft direful - method of’
cancellmg debts, by debaﬁng the: ﬁandzud"

"of money, lel bc tho laf’c that fhall be
3 - thought
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thought of ; as that method would make a

havock alike of all property, and create uni-
verfal -panics and diftrufts, not eafily to be
afterwards repalred ‘ | -

| XX Of a’eécf ng, or. mzf ng z‘/:e nomzmzl Vi

lues qf, coins in geﬂe’rﬂl

41 We have now gone th1ough the fe-‘

veral pretences, that have been urged’ for

debaﬁng the ftandard of _money ; and they

were chleﬁy founded upon the dlfplopor-

~ tion between the rates of gold and filver
" coins with us, in 1efpe& to what they bear

at a medium, in the neighbouring countries :
But there are fome fo extravagant, and fo

‘loft to all common fenfe, who ot content -
* with debafing the ftandard coins only, would

‘have us debafe both gold and filver ‘at the
{fame time ; and they are o precife as to tell

~us, to a_grain, how much per ounce they
Would debafe both the one and the otheL s
' But as ‘thefe glave computlﬁs do not offer

us any. reafons. in fupport of theu ‘notion ;
mine is, that they be left to- themfelves to
compute on, as they pleafe

By the proclamations, &e. cifed in the—

precedma chapter, the mifchiefs that had

. been - occafioned here by adultomtmg the
3 .- coins.
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colns in fome former reigns, appear very
manifeft. ~ Befides the infinite confufion,
diftrufts, and panics, created by thofe meas
fures throughout the realm ; they were in:
‘effeCtual as to the end propofed by them :

* The people would part neither with' their
. old money, nor their goods, according to.the

new ftandard; and having Ioft their old
fcale, were forced upon the primitive me-
thod of trucking one commodity againft

~another. France affords us a more recent

inftance, of the bad effeds of thefé mea-
fures 5 ‘thefe are plainly fet forth by an in-
‘genious French author, ‘in a book entitled,
Political reflections upon. the Sinances and

commerce of France ¥ This piece enters

neceffarily too much into a detail of thofe

bad effedts, to have any part of it inferted .
‘here ; it fully anfwers and confutes, by

~ plain. and undeniable matters of fa&, ano-

 ther French piece, wrote p'roféﬁ'edly in jufti-

fication of the adulterations, that had been
made at different times in the French coins.-
‘But notwithftanding that both expetierice

| ‘and the reafon of the thing, are fo evidently
~and ftrongly on our fide, againft all tamper-
o e ings -

% This piece is tranflated into Ezzglg'/é,'and was plrintc'd
for 4. Miller in- the Straud, anno 1739. L

N 11
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~ ings with money; yet, is there but lit,'t'le
- profpec of quite filencing the contrary doc-

trine. I was not a little furprifed to fee it

infinuated, in * a work containing many ex-

cellent obfervations telative to trade, ‘that
the profperity of France, was greatly owing
to the pranks that had been played with coins,

by Lewis XIV, 1 do not know whether
I fhould have taken notice of the above paf-

fages, if the fame do@rine Was not now again
revived, anddelivered in much plainer terms

by Mr. Poflletbwayt, in his late work ‘en-
titled, Britain's commercial intereft explained
and improved, vol. 11. page 3 54. Ihaveno
~ doubt of this laberious g¢ntiem’an’,s, good in- -
“tention; butas tHe do&rine infinuated in the
‘paffage referred to, is fo directly contrary to
- all that I have been inculcating, it would

be unfair not to lay it before the reader, at
full length. SERTEN N SR
e LAaBour in F rance is but. 3 4. per day
of 14 hours, or from five to feven o’clock,

¢ in the éheapeﬂ:- countries, and about ~d,

“ half-penny in the deareft: in manufice

“ tures, at but half the price as in England.

“ Sailors wages a-board the F reni‘:p navy, but -
LR - from

_* Britio Morchant, vol. 1. p. 6, 7, 10, 16; 17, Small
Bdigon, - 5 I AT SmE

|
I
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s from 8 to 125, per month ; whereas in Eng

¢ land, 2 failor has 20s. per month a-board
< king’s thips. Mouft not this render their
< commodities exceeding cheap in compa-
"¢ rifon to ours at foreign markets ? |

¢ AND here it may be ‘obfcrﬁzéd,"'fhat
< this cheapnefs of labour, provifions, and

-« commodities, was, at firft brought about
¢¢ by the {ole artifice of the enhancement of
<« their money from 27 livres, to 5o livres

¢ the mark of eight ounces of filver troy-
¢ weight; and this has been done fince thc

- <« beginhing of the confederate war in 1702.
¢ It is true, this caufed great convulfions in
¢ the kingdom at firft, but in the iflue, it

< has been the inftrument by Whichi‘they~
< have fapped the foundations of our trade ;

-« and, if a remedy be not applied, this arti-
<« fice of the French will worm ot Britith
“ e manufactures by gentle degrees in every
<« market in the world : and that nolefsin
< time of war than peace, by viftue of neu~
<. tral powers “carrying on their trade for

s« them ; which they cannot do to fuch ad-
« vantage by Britifh commodities, by reafon

. ¢ By this artifice they have rendered their
-« Jabour fo cheap, that they reap a plenti-

¢ ful harveft in every country, wbere. they

o pay

¢ England.
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“ pay but the fame cuftoms as the Englifh, o

. whilft the Englih merchant is obliged
““ to wait for the gleanings of the market,
“ after the Frenchman has-'ﬁni'fhéd his
“fales. o T T
“ THE proje@ of the enhancement of
‘money, has given an undue preference
in France to money, above land and
‘cqmmodities: but where lies the difad-
vantage at prefent, if the gentleman re-
ceives but ‘a hundred pound weight of
.ﬁl_yer ‘f(\)xj his lands, ‘where he ufed to re- .
cewve two hundred pound, if; at the fame
time, he ean purchafe as many commo?
‘¢ dities with a hundred pound, as before
‘e ic enl}ancement he could with two? It
* Is certain it would only affe&t his foreign
“ confumption. By this fcheme the French
have reftrained the bulk of the people to
the confumption of their own manufac-
tL}res,’and- commodities, and have pro=
digioufly extended their commerce, by
underfelling all nations. This has enabled_
their iflands to fend home fugars, i‘ﬁdiéo,
&e. fo cheap, as to rival us in all the
European markets, and in the ‘Levant:
and all this they do, though their manu-
- faBures pay fix times as much in taxes
on the neceflaries of life as they do in

[£9
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¢ DUTOT fays, the price of bread, corn,
Rl and provifions, is no greater now than in

« 16835

though in this laft year the mark
¢ of filver was but 27 livres *, and now
¢ ‘go are coined out of it.
< ftance, as obferved, has rendered  their

< commodities fo cheap, that they under-
- ¢ fell us, and engrofs all the markets inr
<« the world from our merchants. It is
< likewife thxs enhancement of then' coin,

“ and the confequent cheapnefs of their
e commoditles, which has ,enabled‘ our
¢ fmugglers to carry ‘on. fuch an advan-
* tageous trade with them.

.~

of filver of eight ounces troy weight,

- ¢¢ which was the cafe in. the year, 1660,
¢ the French would not be.able to fell a
¢« gallon of brandy under §s. ﬁerhng,
~ @ which now they can fell for 2s5.; nor a
~ “ pound of tea under 7s. 6d. fterling,
- ¢« which they now fell for 3 ﬂnllmgs ROr~

g yard of filk damafk under 125 64.
<« which they now fell for g fhillings ; nor
¢ a yard of cloth under 15 5. which they
¢ now fell for 6 fhillings, abating only in

. s the manufaé’cures, the dxﬁ"ercnce made in
T : . . €6 the

o« * W’hen the mark was at 20 hvres 'lbout 1660, labour,
“ was deal er in France than i in England.” '

This circum~

If but 20/

¢ 55 were now coined out of their mark
.
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the price of thofe manufa&mes, vvlth re=
“ gard to ‘the 1aw-mateuals, Wthh coft
“ both French and Enghfh men much the
‘ ‘fame, though the raw filk comes to them
. cheaper from the Turkey»txaders; and -
“ their wool ufed in ‘their fine woollen
ftuffs “dearer from " our {mugglers  than
s to us.” A little' farther on M. P. feems

to lament our cafe, becaufe, « Our confti-

“ tution and pubhc faith will not admlt us

“ to play fuch ‘tricks with' our money as the
“ French: have done., o |

The whole of this gloomy tedlous tale,
s fo marvelous and v1ﬁonary, that were 1t:
not fo gravcly and cxrcumf’cantlally told, one
could {carce havc believed the author to be
really in earneft. It would be needlefs here -

to enter intg paxtxculars but frem the
whole, I thmk, it clearly v follows, that if
the cafe was as it is above {ftated, our con-
dltlon would. be as Mr, P. feems to dlead

a moft dep}onable one mdeed Wc fhould

Ch. 2.
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€

be every hour at the mercy of our enefnies,

as by the ﬁmple ar tlﬁce only of fphttmg their
coins into halves, they might, as by a magic
wand, ‘at once double their force agﬂmf’c us;
and u" that would not be fufficient to crufh
and utter Iy defiroy us, they need but keep |
fphttm gon, tillatlen gth their coin be aiimi-
Iz ~ hilated,
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hilated, and by that ﬁmple expedxent obtain
.thqt umverfal dommxon, which it is faid they
have-been fo long in queft of.

But from their adherence to the fame

ﬂandaxd of money, for fo many years back,
it feems that the French have quite another
notion of thxs buﬁne{é ;. it feents as if they

- had opened their eyes at laft, and feen, from |
“woeful experience,, the folly and mifchief of

debaﬁng the ftandard of money 3, and What-
ever reception this debaﬁng dorine may
meet with at ﬁorza’oﬂ, it is very probable
that at Parisy it would be treated with that

L contempt and md1gnat10n, which it fo'well

B deferves M. P. laments’ nothmgfo much
as the greatnefs of day-wages in Eﬂgland

but there feems to be no other natural re-

medy for this evil, than a general poverty ;
and we have poht:cxans, that, could they

but once get ‘at the helm, would foon.

brmg this about; and perhaps- the debaﬁng
“of money would be as effectual for the pur-
,pofe, as any one ‘fcheme that could ‘be
thought of.. ‘But from ‘the poor, tattered
“and ftarved condltzon in general of the com~
monalty - ‘of ance, it feems vexy evident
that there, the lownefs of wages, of foldlers
‘pay, Cs"c 1is forced and not. natmal " De-

- fpotxc power can do thls 5 ‘can draw to ite

ferf

e

- Ch. 2.
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felf' what fhare it pleafes of “every one’ S

- property, and fpread mifery and defpan

throughout the whole extent of its dreary
dominion. "But may Britons for ever keep
out the horrxd monfker ; and maintain un-
. blemlfhed from age to age, that happy con-

f’utunon {o juftly admired and envrd by the
| natxons 1ound them | |

XXI The _/é‘veml jfbeczes of cotns. made of g

- the Jame mez‘cz/ ﬂ.wu/d be all of z‘be fame
ﬁnmcﬁ

42 There are fome well meamng; pern |

' ,fons who allow all the precedmg argu-

ments. againt debaﬁng the ftandard, their
full force ; and yet propofe the coining of
fmall {pecies of money of a bafer alloy than

~ the prefent ftandard, but having in them

the fame quantity of ﬁnc filver that the law
now dire@ts. This expedient, they think,

‘would be a means of prefmvmg thofe coins

from ‘wear, ‘and from bemor melted or. ex-
ported SRR

“As to thc wear, it is not clea1 that thxs o
fcheme would anfwer the end - For, as

~ the bultk and wexght of the pieces would be -

«hoth mcreafed theu' weqr ‘muft alfo pr' 0=
portxonably mcreafe, beﬁdes, this compo«

ﬁtxon would ‘be "more liable to wear than

13 & ‘,k‘»PUI\,f
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pure1 metal as it would be more brlttle '

and lefs tenacxous. But thls conﬁderatxon

is too mmute, in comparlfon of the- ‘many

inconvenienges, that - :might attend any de-

~ viation’ from the common ﬁandard As_
to the increafe . of bulk, I do not fee any

convemeqcy wo1thy of. fuch ‘an altelanon

that could arife from thence. Thexe was '

a time, when the ]aroe{’c plece of coin in this

country, was no blgger than our prefent fil-
ver three-pence; and they had filver far-
- things, or the quarters of thefe : And were

our three-penny pieces now cmrent Ido

not  apprehend there would be any com-‘
4 plamts of their want of bulk. -

- There - may be a better and a neater
fcheme ‘than this i5, for prbfervmg coins
from the meltlng -pot; but I do not chufe

to enter mto tl‘at conﬁdezatlon at prefent‘

There 1s an inconvenience -in havmg too
great a variety of coins ;. and without mani-
fef’c neceflity, no 'tlteranono fhould be madc

in the courfe of the mint, left any - fufva
| cions of fome uqfair deahngs {hould be ralfeq

amon@{’r_ the people..} L

The bafe coins here fpoke of Would pI‘O«=
bably be the laft that would be ¢Xpor‘ced as
the filver in them, by bemg commixed with
{o mueh co‘pperg Would really be leffened
! , : in

s

i Lo e
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in its value ; and the pubhc Would not only
fuftain this lofs but it would alfo lofe the

whole value of the ‘additional copper.. Bug
“in the prefent cafe, elthcr fhe people would
refufe taking thefe riew coins at the mint

rates, and. make dlﬁmé’clons between them

and other cains, as- hath been before ob-

ferved 5 or, if they paffed current, a door
would be xmmcdtatcly opened for falfe coin-

| ing. - For; when the ﬂandard ‘of finenefs is.
,much ‘bafer than ours -is' at- p1efent dif-
~ ferent degrees of dev1atlons ﬁom it, are nét

confpicuous ‘to the eye; and the precife
finenefs cannot be fo well afcertained, even
by {kilful aﬁay-maﬁcrs

way of forelgncrs, to. commxt the fame

frauds. + sl
Mr. Rick VAUGHAN in hlS d1fcourfe

of coin and coinage chap. VL hath {o well .

handled this fubject of bafe money; that I

cannot he]p makmg the following extrac

from this ingenious author. He fays, the

pretences for makmg bafe coms, were thefc |

/followmg, p 45

ufeful obfervatmns relative to this fubjeé’c

By this fcheme of -
| commg bafe money,  befides furmihmg op-
portumtxes to counterfeiters amongﬁ our-
felves; we fhould lay a temptation in the

1‘4_ . - c F”ﬁ)"

# Thxs was pubh{hed in the year 1675, and contams many -




£c

15
113
€
' ‘&
¢

et

(49

[44

R

€¢

“ec

¢

£¢

13

i 11

b;u
ek
- 8¢
wee
{4
€

i

120 OfF MONEY, PartIL

e Fzr/i, that the1e ‘Was no mtentmn |
thereby to raife the price or dlmlmfh the

weight of Jikver, but that this. money

fhould be as good i in intrinfical value, as

in the . money of purcr filver, fave only a
fmall charge laid upon it for the coinage:
“then that by coining fmall pieces of a pen-
< ny, two-pence ‘or three- -pence, or there-

¢ abouts the pieces, by the mixtion thould
“ have a greater bulk, and fo be preferved

from lofs which muft needs frequently
happen by reafon of the fmallnefs of the -

pieces, if they were made of : pure filver,

fo hkew1fe they thould be pleferved from -

wearing : ‘and again, that-the goldfmith

“fhould. by this'means be kept from melt-
ing them, and the. ftranger- from ‘export-
¢ ing them, becaufe the’ charge of refining
them and - drawmg the: pure filver out -
of them, would far exceed the profit.
© ¢ Thefe are the- pretences’by which bafe
‘money was firft introduced, but if they
- be weighed againft the i inconveriences,

which have followed upon: it, it will be

-found -one of - the mof’c mxfchxevous in-
ventions. that ‘ever was found in mat-

ters of money, I could hardly - refolve

with myfelf to infert this Chapte1 in this-
ducourfe, becaufe havmo mine aun only.
g

B —————

€

| -,‘f‘f;the like projects may again be received, I
~ ¢ determined not only to treat, but to go

ithrough with it all .at once, and not in-
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-at the good of thlS flate, it feemed un-
¢ 'neceﬁ'ary to treat of this fubje& fince we

- ¢¢ have 'no bafe ‘money in England; but
when I conﬁder, that in {fome: unhappy

< feafon hcretofore we have had bafe mo-

ney ; and that it is not 1mpoﬂiblc but that

terrupt this difcourfe any more with that

* {ubjet.——The " firft inconvenience then
of 'the  great ‘mixture of ‘metals, is. the
falfifying of them; for both in reafon it
¢ is: too true, that by this mixture both the

cc

,j,colour, found, weight, and: the other
£¢ more hldden qualities - of the.: .different
- metals, are fo confounded -as the falfity
‘¢ cannot be difcovered ‘but. with extream
¢ difficulty : and by experience it is veri-
« fied, that-in all thofe countries. ‘where
- * bafe money hath courfe, the greateft part
“of it is not-coined by the ftate, but either
¢ counterfelted by the natwes, or brought. ,
in by feveral ftrangers. - -

. Secondly, it is true that the 6;;/& money
~was firft coined in Framce of an intrin~
fical value almoft equal to that of purer
< metals, and {o it continues to this day,

Y4

¢ for fo much of it asis coined by ordi- .

« nan(w
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& nénﬁ;e of the’ﬁéte; (the greateft part be-

“ ing falfified :) ‘But in moft other countries

¢ (as namely in Spain) the ftate itfelf, to

“ raife a tribute on the people, hath ex-

¢ treamly falfified the intrinfical value ; by
“ which means both the ftate hath for gain,

¢ coins much more than there.is occafion
¢ to ufe, and there is incomparably much

“ more counterfeited by others, {o as the
- ¢ mifchief doth.hourly multiply, -~

« T/oz'rd’{jz,‘thej valugs of money are con-

“ tinnally raifed from time ‘to time, which
¢ is no new device (as is already more par=

¢ ticularly declared) the dafe money muft
« then in proportion - be -likewife raifed,
“ which cannot be done by increafing the
“ value of the particular pieces ; for, being

“ of fo {mall price, the fractions would be-

< irreconcilable ; fo as there ‘is no other

- ““way left to raife the bale money, but by

‘¢ coining -new, of a weaker intrinfical va-

¢ Jue. I would then gladly,know"what’

$¢ becomes of all the old bafe money ; either
< it is melted down by the Bullioners, which

* is the name in Ercnclf"?'_bf ‘thofe, who by -
¢ culling and trying of coins, make their

¢ profit to melt them; or it is tranfported
¢ by ftrangers, fo as in effe& the ufe of 44fe

" ¥ money doth bring that. ingonvenience,

¢ the

".._‘_m_(_“

T

3

¢ fee the money of bafe and uncertain mix-
« _ R

<

3
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¢ the avoiding whereof was made one of

c¢ At‘he' chiefeft pretences for coinage of it,
¢ Fourthly, it is truly obferved, that in
#all thofe countries where bafe money is

¢ current, 5thél'.e ‘the. price of gold and fil-

¢ ver is daily raifed by the people, not only
¢ without the ordinance of the “ftate, but
““ centrary to, and in defpight of all prohi-
¥ bitions-to the contrary, which draws with
“ it-extream diforders and mifchiefs ; {o it
is in the Low Countries, {o it is in France,

fo in Germany, and in Spain; although
f¢_the ordinance for the value of the gold and

€<

£ filver A._may fecurely be"niainFained by this-
help, that no foreign coin is there current; -

« yet when you come to change black mo-
** ney for filver or gold, you fhall there find

£ hOW thC peOple raxfc the Pl‘lCC to you
£<

£

| ,and‘Mﬁaw’a,'thrc no bafe money is in
¢ ufe, there the people never raife the price
 of gold and filver (except by ordinance
£ of the ftate it be dire@ed,) neither doth
¢ experience only . try this "c.on}cl-uﬁon,]bug:
- reafon alfo; for ‘the’ pe"op‘lle?‘ wih,eyn,tvhey,

§

*f ture, do difefteem it, and in comparifon

~ .

"¢ thereof do efteem the money of purer gold
and filver above the proportion, and fo do
e 2 ¢ raife

‘ of the purer money. But 'in . England

—)
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<< rejection, becaufe it is fo frefh in memory,

“which was in Ireland in the end of - the .

-reign of Queen Elizabeth ; which coun-

tr y although it was newly vmdlcated from
e rcbel— :
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“ple, or reje&ions of it ;

raife the price of it; and this efteem is

¢ not meelly out of opinion, for that really,
that piece of bafe money which hath'as

much fine filver as'a penny, is' notwith-

ﬁandmg not worth a penny, becaufe the

mixture makes that you can’t extract this
penny in pure metal without lofs and
And if the people do hold this
bafe efteem of this mixture, whxch hath

in it the intrinfical value for ‘which it is
current; how: much more bafe efteem -
‘muft they hold of that mixture, which
‘they know hath not near in it that i intrin-
fical value, for thch it is current, and

how much more muft they needs raife
the filver ? And certainly  bafe money,

when either it is at firt Comed much in
‘the intrinfical value, under the cxtunﬁ-
cal, oris by degrees brought unto it,

and long fo contmued ‘doth in the end
breed either 7nfurrections among the peo-
whereof the ex-
amples of znfurrections are very fr cquent

and therefore I will forbear to inftance in
them. But cannot omit one example of

OFMONEY, PartllL
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inents, or rather pretences, that I have mcf
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imperious . directions which a late frefh

¢ victory did bring with it; yetas foon as the
4cxchanges of bafe moneys fent thither did
ceafe in England, it was mf’cantly rejected

there, and would not pafs current for fo

‘much as in the true intrinfical value it was
e

worth, but was bought .up at under-xates
by fuch as made profit by melting it.

nies bafe money is of a more important
inconvenience than all the reft; for what

“can be more dithonouraple than to have
< the image of the prince, or the mark of
the public atteftation nnpreﬁ'ed upon falfe
~and counterfeited ftuff? And if there be

~gain made of it, itisa mamfei’c breach’ of
the publick faith.—As for the remedies

of this inconvenience of dafé money, 1 do
leave thofe countries to {’crugglethh them
that are affli¢ted with it ;

is mainly and conﬁantly to kcep it out.”.

I have now gone through all the argu«

“with, for debafing the ftandard of money.

- .'The combating of fo many vulgar errors

and prejudices, as I had to encountér with,

" was

4

I 25’: "

rebelhon, and did patiently endure all the

for us in Eng-
“land the remedy is plain anfdeafy’,r which
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was to me a tafk fufficiently irkfome and
difagreeable; but if my honeft endeavours
towards removing thofe pernicious miftakes,
fhould be attefided with fuccefs, I thall think
- my labour well beftowed.  The fubjec cer-

~ tainly deferves ‘the niceft difcuffion ; and in

the handling of it, I have been the miore

- particular, as it feems tobé;a—?mattef‘éf ‘no
~ fmall moment, that people in general thould

underftand the true nature of mioney : This
would keep them upon their guard againft

any bad projefts' that might be offered 3

-and difpofe them readily to ‘receive any

fuch regulations.about coins, as would be

for the public and their own benefit ; for in
truth, and it were to be .withed more peo-
ple underftood it, thefe two interefls are
infeparable. B B

- POSTL
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Or STANDARD MEASURES.

ftandard meafures, are very evidenty

aﬁd'at t_he “firft “eftablithing cof fthéfc;‘-itf is

quite: indifférent what aré the fpecific quian-
tities .afflumed: The firft round pebble, and

the ﬁfﬁ'ﬁfait ftick that came to hand, would
~make as good ftandard meafures, the onc of

2 pound, and.the other of a yard, fuppofe, as

- any that could be fixed upon. But I.do not
know whether it hath been duly attended
to, thatall flandard meafures, whether of =
weight or extenfion, muft, in the nature of

things, be units; thatis, a ftandard properly
fo called, muft be onc determinate indivie
dual thing. The parts and multiples of this

ftandard, wherever made by art, can only
‘be confidered as approximations to the trath,

or to thofe parts and multiples, which they

are fuppofed to reprefent 5 and thefe will be

more or lefs accurate, accofding to the {kill

~ and care of the artifts employed in making .

them. - "I_-“hiolfe “artificial parts and multi-
ples of the true ftandard, when made

with due care, might be kept in proper -

Plaes&

T HE utility and neceffity of having
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~ places’ as"ﬁandards,_for the comparing of |

others’ with them. But the true original
ftindard, to which thefe artificial parts
and multiples are referred, muftbe, asabove
- obferved, one individual thing, not fubje& to
doubts and fcruples, arifing fromhuman in-

accuracies in the forming of it.. Upon this -
principle, there can be in the exchecquer but
one ftandard weight; fuppofe:this to be the,
Troy-pound ; then the ounces, and their mul-

tiples there to. be met with, areto be deéems

‘ed ‘only as artificial a pproXimatigns: to'the |
juft weights, intended by them refpe@ively’; -

~and this may be deemed fufficient for all

common - purpofes. . A law . then. ihould@

declare ‘explicitly, what piece, or . pieces
‘taken-conjunétly, of metal now. in the ex-
checquer, ‘is the real ftandard weight of the

‘kingdom. * No more than this is neceflary

to make the ftandard unit we have : been

Apeaking of ; and if we have no fuch thing, |

it isa réproach to this enlightened age. -
It is a pity that we have two forts of

.We;ights,:}Troy: and Avoirdupois ; but oné of

thefe

- * The ftandard hould be one clean piece of metal, képtaun-
- der the locks of fome of the principal officers of ftate. and, I
~think, it fhould notbe acceflible to any one, without their per-

. fonal - prefence, -if not of a:certain number of other privy-
counfellors. All the ufe that there need be made.of this ftand -

- ‘ard, would be for the adjufting of duplicates or: reprefenta-
tives: Q'f it, which ‘m‘ight' be kept in the feveral offices, as

thofe
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thefe bein g,niade the ftandard, zipd, I think
for many reafons that that fhould be the
pound troy; it may be fufficient, after com-

- paring the weights ‘we have of each toge-

ther, todeclarein parts not lefs than grains,
what proportion a pound of the one bears
to thé othet made the flandard. = The law,
by only naming-_ the different parts of each, |
and declaring the proportions which they
feverally bear to the whole, will fettle their
quantities exactly, -*.withot_ltleavin'g or creat-
ing thofe doubts that the inaccuraci¢s of hu-
man art'are liable to.” Lo

.~ In like manner, if a yard be our ftandard

of extenfion s this fhould be a clean firait
metalline rod, - with its. ends fmooth and of
a proper figuie; of that extenfion laid be-
twixt two points: upon a rod of a greater
length. = This rod ‘being for copVen:xvenCy:
divided as accurately as can be into parts ;
the feet and inches there exprefled, are to
be deemed neverthelefs only as artificial ap-
proximations to the true ftandard. The
longitudinal ftandard, as here the yard,

‘tho‘fe things called ftandards are at prefent. 'Thefe, being

adjufted with due care and exactnefs, together with their ar-

tificial parts and multiplés, . thé law might declare to be fuf- v
ficiently exa@, or néar to the true ftandard, for common ufe.

And to 'thefe all perfons might have recourfe at fuch proper
feafons as the law fhould dire&, upon paying of very mo-
derate fees. . : S
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o muft be the real- and. only ﬁandard of all

| _"other meafures, Whethex fupexﬁcxal or folid. - -

| -Suppofe a gallon is our fandard meafure of L

; capacxty 5 1f we: Would avoxd dxﬁicultxes and
'abfuldltles the way of makmg this ftand-
card is, by declaung how: many cubic mches
‘make a gallon, and not by : appomtmg acers

~tain veflel to be that meafure ; 5 but it mlght‘ o

E “be.declared with . propriety enough ‘that

“fuch a veffel is fufficiently near to the true -
Wovallon It would be.a greater: abfurdxty .

_ﬂxll to. fay, that fuch a. Ve{TeI ‘as a buﬂlel" =

for inftance, fhall contain or meafure fo -
" much,‘and alfo weigh fo much of any. thmor :

For Welghts, and meafures of exténfion, dare

- ~-"utter1y mcomparable 'But it would be no

| “-abfurdity- to call a certain weight of corn;

- for. m{’cance, by the ‘name: .of = bufthel, pro-f

‘vided' that at the fame txme all refelence to
meafule be excluded; e
- Thefe obferyations about ﬁandard weights |
Aand mcafures, may perhaps ‘be deemed fo-
reign to our fubjed, but they are’ of confe~
. ‘quence, and I could not ‘expet a fitter op--
- portumty of offermg them to the pubhc.

| Tenuo meScomPan




