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ADVERTISEMENT.

HE Writer of the following Enquiry,
after reading the refpetive argu-

ments of Mr. Lowndes, Mr. Locke, and
Mr. Harris, on the fubject of Coinage, en-

deavoured to fatisfy himielf concerning the
grounds of fuch contrary opinions, relative
to the expedients proper to be taken, when
bullion rifes {o much above mint-price. as
to lay a temptation in the way of melters
and exporters to deprive us of our good
{pccie 3 and to prevent the coinage of new
money. The inconveniences produced from
thefe circumitances, though not equal m
degree to what they might have been 1n the
reign’ of King Williar, are neverthelefs at
this time very great. At that period, Mr.

A2 | L.owndes,
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Lowndes, Secretary to the treafury, pro-
poled to 1ncreafe the current value of our
money, 1n order to make it correfpond with
the price of bullion for the time being:

Mr. Locke oppofed this propofition; and
~ endeavoured to prove, that the ftandard of
money fhould not be violated or altered, on
any pretence whatfoever ; and his argu-
ments had weight {ufficient to prevent Mr.
L.owndes’s plan from being carried into ex-
ecution. Not many years fince, Mr. Harris,
who had long been an officer of the mint,
publithed, An Eflay upon Money and Coins ;

in which he confirmed the opinion of Mr.

I ocke.

Many of the reafons urged bofh by

Mr. Lowndes and Mr. Locke, though
when examined apart they may appear to

ke equally well founded ; yet, when com-

pared with each other, are indeed whol-
ly irreconcileable. The outlines of Mr.
Lowndes’s propofition {feem confiftent with
good fenfe and experience, though parts

of



ADVERTISEMENT. V-

of it are certainly exceptionable; and
when we confider his knowledge in mo-

ney-matters, and the great affiftance he
undoubtedly had from perfons the moft
eminently fkilled in trade ; his arguments

receive additional weight. On the other

hand, when we call to mind the ﬁiperior
abilities of Mr. Locke ; and when we ad-
mire his reafoning, which feems to be
mathematically true ; we are apt to think
with him, that any alteration of the ftan-
dard could not poflibly be attended with

advantage : but very probably with in-
convenience. Still, however, the {carcity

of filver money calls loudly for redrefs. A
redrefs 1s indeed at this time become almoit
indifpenfably neceflary, for the immediate
purpofe of carrying on trade, throughout
the kingdom. |

The writer, taking thefe various cir-
cumfitances into confideration, found the
difficulty of forming a decifive opinion ;
whillt yet he earneftly withed to difcover
the foundation of this Incongruity, between

Philo-
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philofophical truth and cominof experia
ence. After having, in the courle of hid
refearches, compared the events which
have happened 1 refpe@ to gold coins and
foreign exchanges, he began to entertaim
fome doubts concerning the principles on
which Mr. L.ocke formed his opinion;
an opinion better {uited perhaps to philofo-
phy than trade. With a view to com-
merce, money ought principally to be con-
fidered ; and 1t appears to the writer, with
all due deference to Mr. Locke, that the
want of {ufficient attention to foreign ex-
changes betrayed him into error: at leaft,

his maxims do not correfpond with the trade

ctf this country, as pratifed for many years
pait.

After having frequently reviewed, and
weil weighed, the circumi{tances on which
Mr. Loocke’s opinion 1s grounded ; and after
having confulted thofe who are particularly
converfant in matters of exchanges and bul-
lion; the writer ventures to {fubmit this

6 Enquiry
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Enquiry to the public. It is equal to him,
whether the opinion herein fet forth, or
Mr. Locke’s, be found to be the true

one: 1n either cale (let but the one or -

the other be afcertained) the remedy ap-
pears to him to be equally near at

hand,

AN
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A general View of the State of the Coinage in
this Kingdom, from the Reign of Queesn
Elique:b 1, Z‘bﬁ' pf‘cﬁ'ﬂt Tiﬂiﬂ s wzd the
prefent Expences of Government in cammg
Money at the Mint.

Q- S the fubje&® propoifed at prefent to

be enquired into, has not, I appre-
hend, been much confidered by the
generality of thofe who probably may read
the following fheets ; I take the liberty,
in order to give a general idea of the nature
and ftate of our coinage, of putting down a
table, fhewing the money coined in this
kingdom at the mint, from the reign of
Queen Elizabeth to the prefent time.
B Gold
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Gold 2nd Silyer coined in each rdén,- from- 17 Nov. 1§58 to
per ounce, and Silver at 5s. 24. per ounce,

Reign of Gold. Sterling value.
L.wts, oz, dwis, g7, L Se
Elizabeth, { 12,237 = 18 0 440,534 14 9
10,730 2 7 4 . 354,c9% 10 83
J?mes 1. - - - 3,666,389 18 11
Charles 1. 87,995 7 11 14  3:319:077 5 9
Parlizment, 62 -6 , a g1
O.iver, &c. 1,700 7 17 1 72514 1 %
| ;12,731 6 15 2z 7:353«2;3 8 oz
Charles 1L §3,024 § 8 13 4,346,567 10 Y%
J :mes ]l 47.497 6 1 O 2,210,320 17 7%
W:‘iim End 6 8 6c.c 1 1
D-'l..:r}', 99 2 O 14- 4 51__195 4- 34
WYWiliiam in th

'11“::-::]&:,“ e} 66,866 3 14 IIX 3,124,328 6 11

D tto, in the }
C-untryMints,
Anne, in the }

Tower. 53,832 2 o0 © 2,608,757 19 9
Mint at Edin- } ) ) _

burgh, - N g B
Geoige L. 181,763 — — — 8,492,876 3 6
George IT; 240,502 7 I2 21 11,002,215 19 3
?;03%?1_111;5:} 26,022 6 16 12 1,215,904 10 6
D® to Ds 1?6.1., 10,980 —_— ——— — 513,040 JO s
D>to B° 64, 18,600 — — — 883,102 10 —
De 1o D? 6%, 11,520 — — — 538,272 _—
D° to D° 67, 17,565 -~ — — 820,924 12 6
D?two L2 68, 27,219 — — — 1,271,807 15 6
Dt D> 69, 18,075 — — — 844,554 7 ©
D® from 12

Jan. 1769 to} 4,320 — — — 201,852 — =

30 May,

oy ey e g ————

[ S

839.140 3 13 23 36,208,830 17 113

_——-——-—-—————'

Al
~ A -
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the 30th of May 1769, Sterling value of the Gold 34 17+ 10 d.
with the Total Amount of both in-each-Reign.

Total St-erli ng valué

Stlver. - Sterling value. of Gold and Silver

‘ " coimed in each Regn.

L.wte. oz. dwts gr. . A A ' . d,
1,651,853 11 3 7 4,718,579 2 8% 5,513,210 8 2
- - - 1,765,961 14 10 5,432,351 13 9
- - - 8,776,544 10 3 12,096,221 16 —
123,644 1 18 2 383,204 15 43 455,809 14 o3

ity S ——————

apyne

1,776,408 I 1 9 15,644,380 3 13 23,497,593 I% ITf

P EEE—— R Sy S—

1,025,012 — 14 14 3,177,537 7 9Oz 7,824,104 1871__4:},'
167,198 10 6 20 518,316 9 5% 2,737,037 7 -of.

| 25,492 4 18 3 79,026 9 43 544,532 3 3

1,684,660 o19 6 5,222,260 "4 11})

* ' j 10,138,376 . 3 10}
577,996 — — — 1,791,787 12 — |

66,804 9 15 — 207,094 18 4%

\ 3,136,225 0 1%
103,340 =— — — 320,372 12 — | -f

76296 — — — 233,045 12 — 8,725,021 15 6
93,180 9 6 — 304,360 8 oF 11,966,576 7 33
1,030 — — — 3193 — — 1,219,097 10 6
848 — — ~— 2,628 16 — 515,60 6 —
§— — — 1§ 10 — 883,118 — —

6 — — — 18 12 — 538,20 12 —

g6 — — — 297 12 — 821,022 4 6

- e e - - - - - 1,271,807 15 6
- = = = = - = - 844,554 7 ©
- - - - e - e 201,852 — —

3:825,792 — — — 1_:,859,§55 4 — 5[@63786 X ..I,l..i |

)




. ON THE PREIENT $PATR-

I will now tike the liberty of making
the following general obfervations :

If our current_money be defe&iv? in
weight or 1n ﬁncﬁefs, {o as to be in énSr
confiderable degree of /s value as bullion,
when melted down, than it paffes fdr a3
money, the nation 15, 10 Mmany rélpe&ks,
injured 3 becaufe that which is the {tandard -
of property, 1s thort of meafure, But, on
the other hand,

If the ftandard coin 1s 1n any confider-
able degree of more value as bullion than
as coin, no laws, however Ievere, cah
prevent 1its being melted down and export-
ed, in preference to bullion ; confequently
in time there muft become a great {carcity,
which is the cafe at prefeat with regard to
the coin of this nation, efpecially of our
filyer coin of full weight,
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By examining the following table, taken .
from the mint Indenture, and the pre-

fent Price of bullion at market,. 1t will ap=

pear, hoiw the prefent fcarmty of filver
_money arlfes.




6§ ON THE PRESENT STATE:

T A B L E.

GoLp Coins.

Number of pieces in the Expences on the Coinage,

pound weight Troy. . ~per pound weight ‘Troy.

. . d.

178 Quarter Guineas, | — — II IO
133 Seven Shillings, —_— -_— g 10}
89 Half Guineas, — — 7 10%

441 Guineas, o — 6 §

22 1wo Guineas, and Half a Guinea, ——= 6 o
¢ Five Guineas, wanting Half a Guinea, 6 o

STANDARD.

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

The value of the pound weight of gold, when coined, is
L s d.

46 14 6 the mint price,
Or, 3 17 10L per ounce.
Prefent price of ftandard gold, as bullion, is 3. 19s. 6d.

per ounce ; or 4/. if calculated at the former pnce the
pound wclght 1s worth,

47L. 145-the current price of gold bullion at market.

Therefore there isa lofs upon the ¢oinage of gold, taken at
the lowett price of bullion, at prefent, of 1gs. 64. per
pound weight, . which is upwards of 2 per cent.

TABLE
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T-*A B L E

SILVER Coins:

Number of pieces in thé ExPences on 'the Coinage

pound weight Troy: per pound weéight Troy.

S " S | s d.
744 Pennies, — *# it -3 11%
272 Half Groats, =——— - i “ime 3 2%
248 Three-pences, —— 2 9%
186 Groats, — S——t e 2 43
124 SIX-PENCES, mimmi = it el 3 2

b2 Shillings, =~ = — 1 10}
24. Half Crowns and two Shlllmgs, —_— 1 %
12 Crowns and two Shillings, e,

STANDARH.

1 1 Qunces, two penny weight; of fine filver 3
18 Ditto of allay.
Remedy, two penny weight 1n the pound weight Troy,
. The value of the pound weight of filver, when coined; is
I, s. do .
. 3 2 O the mint price;
- Or, O § 2 ' per ounce,

Prefent price of flerling filvér bullion is, from gs. §4: to
5s. 64, per ounce : if calculated at gz, sd the pound
weight is worth,

I, 5. d. .

3 § © thecurrent price of filver bulhon at market,

Or,0 5 5 perounce.

"Therefore there 15 a lofs upon the coinage of filver, taken
at the loweft prlce of bullion, at prefent, of  3s. per pound
weight, which is 5 per cent.

B4 by

*J



§ ON THE PRESENT STATE:

T A B L E

Gorp Coins.
Number of pieces in the Expences on the Coinage,

pound weight Troy. per pound weight ‘Troy.
_ s. d.
178 Quarter Guineas, | — e II IO
133 Seven Shillings, — — 9 10}
89 Half Guineas, —_— — 7 10%
441 Guineas, — — —— 6 8
22 Two Guineas, and Half a Guinea, 6 o
g Yive Guineas, wanting Half a Guinea, 6 o

STANDARD.

22 Carrats of fine gold;
2 Ditto of allay.
Remedy, the fixth part of a carrat.
The value of the pound weight of gold, when coined, is
L s. d.
46 14 6 the mint price,
Or, 3 17 10l per ounce.
Prefent price of flandard gold, as bullion, 1s 3/ 19s. 64.
per ounce ; or 4. if calculated at the former price the
pound weight 1s worth.

47). 14s.-the current price of gold bullion at market.

Therefore there isa lofs upon the éoinage of gold, taken at
the loweft price of bullion, at prefe:nt, of 1gs. 6d. per

pound weight, which is upwards of 2 per cent.

TABLE.
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T A B L E

SiLVER Coins:

Number of pieces in the Expences on "the Coina‘ge
pound weight T'roy: pet pound weight Troye
- s¢ d.
744 Pennies, — s e -3 11k
272 Half Groats, = — —— 3 2}
248 Three-pences; —_— 2 6}
186 Groats,  — st m—— 2 AR
124 Six-pences, e ——t e D 2
b2 Shillings, = «~— ———  e—— 1 1b}
24 Half Crowns and two Shillings, = e—— 1 52
12 Crowns and two Shillings, — 1 53

STAND ARD,

11 Ounces, two penny weight; of fine filver s

‘ 18 Ditto of allay.

Remedy, two penny weight 1n the pound weight Troy.

- The value of the pound weight of filver, when coined; is

I s d.
. 3 2 o the mint price,
- Or, o 5 2 perounce,

Prefent price of fterling filver bullion is, from §s. 54 to
5s. 6d. per ounce: if calculated at §5. 54. the pound
weight is worth,

l. s. d. -
3 § © theecurrent price of filver bullion at market,

Or,0 § § perounce, | *

"Therefore there is a lofs upon the coinage of filver, taken
at the loweft price of bullion, at prefent, of 3s. per pound

weight, which 1s § per cent.

B4 By



t  ON THE PRESENT STATE
By this table it appears, that the gold
coln 1n currency is valued at 15to 1, in
refpet to filver.
But the value of the gold bullion, in re-

fpe& to the filver bullion, compared with
their refpeGtive prices at market, is as 141

Confequently the gold coins p&fsfcfr fHOTe
than they ought by upwards of three per

‘cent. compared With thé prefent prices of
the bullion of each metal at the Lonﬂon

narket.

if the antrinfic value of out gold -dins
were greater than our filver money, in
proportion to curténicy ; melters and ex-
porters wWould prefer them to filver: but
as the filver mone€y is of greater intrinfic
value thaa thegold coins, in proportion to
their currency; the filver will be by
them, while they can get them good, more
eagerly fought after than the gold coins.
Aund this circumitance naturally accounts
for the greater {carcity of the fermer, than
of the latter.

For inftance, a 'go'od ftandard crown-
piece of filver, weighing nearly an’ounce,
pafies for no -more as currency than five

fhillings ;
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fhillings ; but when melted:dowa, or eXe
pb‘rted will fell 4as buihon for:five ﬂuHaLngs
and three pence; and {o in pr@p@rtlon ‘the
teft of the good Hilver coins ; that 1, five

per cent, above currency.: No preventive
Yawws can put a @top to fo lucrative a trade,

while filver money-, equal to ftandard, can
be procured.

Hence it may alfo be mfefreﬂ if the
<oins, both -of gold and filver, Thould be in
any confiderable degree of more ‘valus,
when melted down, than as currency, the
mhelters ahd exporters wounld moft probably
in time leave us deftitute of any legal fpe-
cre, and trade ‘muft be carried on entirely
‘by worn, chpt, counteifeit, -or debafed
coms, And this grievance would contmue,
‘without hopes of a freth fupply of sood
‘money, unlefs {ome regulation‘s were made
to reduce bullron to mint price.

If government fhould think proper to, be
at the expence of continually coining new
money, equal to the prefent f{tandard, for
the exigences of trade; yet, while bullion
continues to be fo much above mint-price,
this meafure would be far from remedying

the evil, Asthe gain 1n melting down, or
exporting,
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exporting, our new coin, In preference to
bullion, would be exaltly equal to the /f5
on the comnage, it would be only opening
a freth {ource of gain to the melters and
exporters, who would melt and export
near as faft as the mint could coin. The
reader may judge of the truth of this ob-
{ervation, by examining the quantity of
gold comned at the mint within thefe laft
thirty years, as defcribed in the following
table; by which it will appear, that not-
withftanding the great lofs attending the
coinage of gold, there hath been more gold
coined within thefe laft ten years (except
in the reign of King William) than in any
equal number of years 1n our Englith hif-
tory; yet we do not find any increafed
quantity of gold coin in circulation ; on
the contrary, it 1s lamented, that there
never was known to be lefs than at prefent.

Gold
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Gold and Silver coined for Thirty X

{o 1770.°

Dﬂfﬂ' ’

One 'year ended
31 December

Ending 11 Jan.

Gold coined.

L. wt, oz, dwt. gr,

b so——
1742 none
1743 none
1744 210 — = -
1745 6,270 — — —
1746 10,155 = = —
X747 795 — — —
1743 7245 — — —
1749 15,210 == =—
1750 11,955 — — —
1751 9,045 — — —
1753 N.S. 12,255 10 15 10O
1754 7,809 — — —
1755 none
1756 4,808 q 6 13
1757 10,550 8 14 15
1753 none.
1759 13,950 == =—— —
1760 51,985 2 16 5
1761 14,472 6 16 12
1762 I1,70Q v =em ——
17673 11,850 — — —
1764 10,80 — — —
1765 18,00 == — —
1766 11,520 —— — —
1767 17,565 — — —
1768 27,219 =—— —— —
1769 18,075 — — —
1770 13,410 —= ——

L. wt. 319,160

" "‘:

) @

ears, from 174k

Silver coined,

L.wt, oz.dwe

none
2,400 = ~= =
600 — — =
44.,010 el
1,500 = = =
none
none
none
2,614- . -
18 g 6 0
19 — — —
Ig — — —
1§ = — =
39 —
5:359 ~
20,189 =
43 -

el
IO = = =

2 9 9 84,436 9 6 ©

L Y

R E-
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By the above table it appears, that there has been coined
an 1o years, ffom It ]my 1759, to 11_January 1769,
102,35 6Lm12m 12 dwt. 17 gt of gold; ml,&erhn;
value of the o bembgf. 175 103d. per-ounqe, $\ounts in
CUITENCY, 10 8, 500,000 4 lierling, and upwaids.

The wages te the mintofhcers on , the commg thereof at 6s. 84.
per pound is (the fee en comning guineas) about 64,085/
flerling; but, as much of sthat gold was coined into lefs
money, it mzy reafonably be eftlmated at 70,000/, or
70007, 2 year, expence o government.

But the lofs to private peaple by coining the abovementioned
8,500,c00L calculated at 23 per cent. ameounts to 212,500/
end muil-be a very great objett to the Bank of England,
who are the principd, if pot the only people v.ho fend

bullion to the mint to be cained, and amonnts to upwands
ef 20,0c0l a yearn

It may be faid that thofe people reap advantages in their trade
by other means, fuficient to enable them to fuftain this
lofs upon coining gold. And it 1s allowed, the expence of
7coof. 2 year, paid by government for the coining of
gold, 15 fcarcely a nanonal object. And 1if this 8, 500,000 l.
coined within thefe lalt 1o years, was fo much increafed
gpecie now refing in the nation, it 15, in a political hight,
gnoney well laid ogt.

But I am afraid it will qppear, upon examiration, thatwe
bave not more fpecie in the pation than we had 10 years
ago ; and this vaft conage has been carvied on only for the
benefit of merchants, who'have exported it in preference to
bullion, 1n the payment of balances, becaule they can
export it at upwards of 2% -per cent. ieater profit.

Therefore thrs expence of 70,000 /. {uitdined by government,
and this =12,5c0. lofs fuftained by the Bank, &c has been

only furaithiag means for :thefe merchants to carry on their
alk-ga] tade.

CHAP.
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GHAP IL

Confiderations on Money, and Bullion

in general,

N order to-confider this matter properly,
and to inveftigate the mode of relief
from our prefent grievances, it may be ne-
ceflary to make fome general obfervations
on coin and bullion. I donot prefume to

offer to the public any thing new on this
‘head ; yet my obfervations may ferve to

call to mind fuch 1deas as ought to be pre-
{ent when judging on the matter of coinage,

And in the firft place I propofe thewing
the opinicn of the courcil of trade, held on
this fubject 1n the reign of Charles 1I,

7 Advzee
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Advice of his Majefly’s Council of Trade,
conceraing the Exporiation of Gold and

Silver in Foreign Coins and Bullion.

' (Concluded Dec. 11, 1660.)

«'T'o the KING’s moft excellent MajESTY.

¢« The opinion and humble advice of your

¢¢ Majelty’s council of trade concern-
¢¢ 1ng the free exportation of gold and
¢< filver in foreign coins and bullion.

¢« May it pleafe your MAJESTY,
« The balance of trade (by which we

¢t underftand the proportion that the com-
<« modities exported have in value to the
¢« commodities imported) being the fole or
¢ principal caufe of the exportation or impor-
‘¢ tation of bullion: |

¢ If, upon the balance, money 1s to be
<« exported, the ftri¢teft of laws (as by the
« experience of all ages appeareth) cannot
« {top It.

« But if, upon the balance, money is

“ to be imported, that fame law that could
¢ not,
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% not, in the other cafe, prevent the carry-
¢ ing of it out, hinders, 1n'this, the bring-
¢¢ ing of it in ; for the merchant will rather
¢¢ fend his money to Livorne, Amfterdam,
¢ &c. (where he may remove 1t at pleafure)
¢¢ than bring 1t hither; whence he cannot

¢ export 1t 1n purfuance of any advantage
¢« 1n trade, without hazarding the lofs

< of it.

¢ However, 1t evidently gives a greater
¢ interruptionto the Englith merchant,and,
“ keeping foreigners (upon the fame ac-
¢¢ count) fram lodging their money here (as
<« otherwife they would) this being a place
¢¢ {o much more convenient than Amifter-
¢ dam, does confequently lofe the great
¢« benefit that would arife to your Majefty
¢ 1n your mint and revenue, to the nobi-
¢ lity and gentry in their eftates, and to
¢¢ the merchant in his trade, by the plenty
¢ of gold and filver in your Majefty’s doe-
- ¢ munians.

“ And though the prerogative your Ma-
¢ jefty’s royal predeceffors anciently had and
¢ exercifed of the whole change exchange and
¢¢ rechange of money, bullion, Sc. (which muf?
“ needs have been invaded, if any other bad
¢ had the liberty of exporting gold and filver)

&6 Was
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“¢ was 1n thofe days a fufficient and principal
<« (if not the only reafs-) for making the feve-
‘¢ ral flatutes agamfl the exportation of money,
<« &c. awithout the king’s licence ; yet, that
¢ reafon now ceafing, we moft hum-
‘“ bly propofe to your Majefty, as our opi-
“ nion and advife (upon the weight of
““ thofe other preceding reafons, of which
““ your Majefty, by the annexed paper,
“ may recetve more full fatisfaction) that
¢« your Majefty would be gracioufly pleaf-
“ ed, for the better advancing of trade,
¢¢ and for the general good of your Majef-
¢ ty's fubje&ts) to difpenfe with the pre-
¢“ fent penalties upon the exportation of
« gold and filver in foreign coin or bullion,
¢« for {ome certain time, and by fuch pub-
¢« ic att, as (being without any trouble
¢« or charge to traders) may give both en-
¢ couragement and aflurance, unto mer-
¢+ chant-ftrangers, as well as natives, in
«- the importing of gold and filver, unlefs -
<« upon public notice, givén a year before,
«« vour Majefty fhall think fit to recall the

¢ {ame.
¢« All which we moft humbly fubmit
< unto your Majefty’s moft gracious will
¢ and pleafure,
« Reafons,
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¢¢ Reafons and arguments for the free
¢ exportation of gold and filver in fo-
¢¢ reign coin and bullion.

¢« 'The eouncil of frade.appbinﬁed by
¢« your Majefty, having taken into confi-
¢¢ deration the tenth article of the inftruc-

¢ tions given unto them by inlI' Majeﬁy,
¢« ordering to advife how bullion may be

t¢ beft drawn into thefe kingdoms ; and
¢ having had many days examination and
¢« debate, of and upon the feveral ancient
¢« laws, forbidding the exportation of all
¢¢ manner of gold and filver, in coins, bul-
¢ lion, plate, &c.: After comparmo' the
<« prefent courle of trade, w1th that of
¢« thofe dges wherein thofe ftatutes were
¢« made, and obferving the inconveniences
«« orowing upon thefe kingdoms through
«t fuch proh1b1t10ns, and the advantage
«¢ which other princes and nations make by
¢¢ letting the exportation thereof free:
¢¢ have drawn up their {fenfe and apprehen-
¢« fion upon the whole matter, which they

¢ humbly offer to your Majefty as fol-
¢ loweth.

C ¢« And
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ON THE PRESENT STATE

< And firft; It hath been obferved, out of

thefe and other ftatutes, that all money
and bullion, once imported, was to be
put into the hands of the king’s ex-’
changers, which courfe 1s now antiquat-
ed. 'That fome of thofe ftatutes {feem
more to intend religious perfons, and
clerks, than merchants; and all imply,
or particularly except, fome cafes where-
i, by the king’s licence, money and
bullicn might be exported, without be-
ing in danger of the forfeitures in thole
laws. And therefore, finding thefe dif-
penfations to be your Majefty’s preroga-
tive, preferved entire to the crown,
through fo many of your royal progeni-
tors, we have not thought fit to touch
any further upon this matter, as being
humbly confident that your Majefty’s
fubiecis fhall (upon all occafions) be in-
dulged the like, if not more ready re-
lief, and accommodation for their trade,
from your Majefty’s royal grace and
bounty: only, becaufe the ob{ervation
was obvious, that, perhaps, all former
parlfaments purpofely left this door
open to the people by the grace of the

¢ king,



"OF THE BRITISH COINAGE. 14
¢« king, to be relieved by thefe difpenfa-
« tions; as forefeeing how d'iﬁiciilt,‘ if not
% jmpoffible, or how inconvenient, at
¢ leaft, it might be in future times, alto-
« gethér to reftrain the exportation of mo-
¢« ney and bullion, we could not omlt the
¢« {ame in this place.

¢« And {econdly, Suppofing that it were
¢« of abfolute neceffity to reftrain all mo-
¢« ney and bullion, once imported; to be
« kept within the kingdown: It then
¢« came uirder conflideration, whether e1-
¢« ther the laws hitherto made in that be-
¢ half are, or that it be poffible to make

« a law, adequate to prevent the exporta-
¢ tion thereof.

«“ And bere we wwere convinced, 5_)) expe-
<« rience, that the laws of this kingdom
<« (hitherto made) bave been of 0 eﬁé’z‘ 10
t¢ the end thereby defigned ; and laol’mﬂ‘ a-
broad, as there are no where more ﬁ; &
and fevere laws againft the exportation of
coin and bullion than in Spain and France
we found all to be to as little puipofe.

«“ We then, thirdly, enquired, What
¢¢ loadftone attracted this metal by force
«¢ of nature to itlelf, againft ol human pro-
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ON THE PRESENT STATE

vrdence or prevention? and {oon found,
that 1t was alone the prefent courfe of
trade and traffic throughout the world,
and quite altered from that in former
ages when thofe f{tatutes were made,
which hath converted all ac¢tion into the
commodities which the earth and {ea

roduce, 15 1n continual circumrotation,
embraceth all things, and hath enforc-
ed at laft money (which 1n former times
was only ufed as the meafure to value
all commodities by) 7o become now tfelf
f0 a comimaodii v, {ubject to rifing and falling
in price and value as any other mer-
chandize, and to be the only employ-
meiit of thoufands of merchants, that
dezl 1n nothing elfe ; yet it cannot be

denied, that the {fureft way to bring 1n
money, and to keep 1t (were there
no laws of reftraint at ally were to be
more {ellers than buvers, and to make
up fuch a balance of trade of this king-
dom, as 1t might be judged whether
the produce of native goods did exceed
the confumption of the foreign; for
then ibe overplus would be found 1n money,
and remain in the land,

¢ But
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<« But this point we found would require
«¢ g vaft expence of time, both in council
« and a&ion, both at home and abroad:
¢« and that the refult at laft would be no

« more but what experience hath already
¢¢ taught, that money and bullion have
« always forced their way againft the le-
¢« veral laws 3 that the trade of the world
«¢ will not be forced, but will ind or make
<t its own way free to all appearances of
«« profit; and that, although there be a
<« method in trade, yet it is held impoffible
¢¢ to defcribe the fame.

¢ For Spain hath the mines of gold and
<¢ filver; yet enjoyeth the lealt part there.
¢ of, and for three parts of the year hath
¢« {carce fufficient to {erve its own ordinary
¢¢ occaflions,

¢“ On the other fide, neither Venice,
¢¢ Tufcany, Genoa, nor The Netherlands,
“ have any mines at all-of their own, nor
“¢ are at all careful to keep in money or bul-

¢ lion, by any reflraint of laws ; vet they are
““ always mafiers thereof, and fame of z‘bem

¢ abound therein.
¢« But 1t 1s true, that Venice once did
¢ fall upon the courfe taken by Spain,
C 3 ¢ France,
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¢« France, and England, to keep money
¢¢ and bullion within their country by
¢¢ {trick laws; but they {foon found they had
¢« the lefs thereof by this reftraint, and as

¢ {foon relinquithed the fame, and havs
¢¢ never fince complained of any want.

“ And therefore, in the fourth place,
¢ we difcovered, that, as it 1s impoffible by
¢ any laws to reitrain money and bullion
¢t againft the ufe that trathc finds for the
¢¢ {ame ; {o alfo the adhering to this princi-
< ple of reftraining thereof dilcourageth,
<« as well all natives as foreigners, to import
¢“ any money or bullion into thofe lands,
¢« where the exportation thereof, at their
¢“ own pleafure, is forbidden them; and
<< that this hath been the caufe that even
¢« the Enghth that lived in Spain, when
«“ they had acquired money and bullion
« there, would not tran{port 1t hither ; but
«« eitner lodged it 11 Genoa, Venice, or
«« I.1vorne, for the trade of the Mediterra-
¢« nean, as thoie of Holland do for the
¢t trade of the German Ocean.

« From whence, fifthly, the many ad-
¢t vantages (thereby given away clearly to
s¢ the firanger from the Englifh) prefent

- | ¢¢ themielves;

-
a
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- « themfelves; for the {tranger, knowing

s« we muft be furnithed in one of thofe
«¢ places for our occafions, make us pay
¢« dearly for our accommadation ; and be-
« fides, to feek the fame there, we are
¢¢ often hindered 1n our voyages outward,
<¢ put upon double adventures, and often-
¢¢ times hindered of our market.

«« For there are {fome trades, that in
¢ part, or 1n the whole, cannot be driven,
¢ or managed, to any profit or proportion
¢ of advantage with our neighbours, but
¢¢ by exporting money or bullion, either
¢ together with their merchandizes, or
¢¢ wholly a merchandize or commodity of
< itfelf. — Wherein are humbly offered
¢¢ thefe inftances.

¢« To the Eaft Indies.—Though fome
¢« Englith commodities be vented there,
¢ yet no confiderable trade can be driven
¢« by us, or any others that buy the com-
modities of the natives, but with money
¢¢ carried out of Europe. And if we ex-
‘¢ port 100,000 /. per -annum, that will
purchale {o much goods as do ufually
yield in England 300,000 /. one third
¢ whereof 1s paid, as the falary of thips,

C4 ¢¢ mens
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¢¢ mens wages, and for cuftoms ; and here
15 one confiderable advantage, that re-
¢ dounds, as well to your Mayjefty’s re-
“ venue, as to the navigation of this king-
¢« dom: then one third of the {aid Eaft-
¢« India commodities 1s as much as ferveth
¢¢ for the confumption of thefe kingdoms ;
<< and that we have at the price it coft in
« India: the laft thurd, as alfo the firft
¢¢ third, reckoned to freight, mariners
“ wages, and cuitoms, are both exported
“ to the Mediterranean, Spain, France,
¢« the Baltic, and other parts, where the
¢t vroceed of them {erves to purchafe fo-
¢ reign commodities for us, and helps fo
¢ far to balance our trade, as that it
¢¢ occafioneth the importation of at leaft
‘¢ 100,000 A per annum n bullion., and
‘“ prevents the exportation of as much
¢ more ; which would be wanted to pur-
¢ chace neceflary commodities from a-
«« broad. Wherezs, 1f we did not follow
< the Ealt-India trade, the Hollanders
¢« would drain from us at leaft 300,000/
“ mer annum, for the Eaft-India commo-
¢: ¢:ties that we muft have from them; for
“« jo much, at leail, the fame goods would

1 | « coft
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¢ coft at their hands, which we now bring
<* home ourfelves for 100,000 /. |
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« And all thefe mifchiefs we avoid, and

all thefe advantages we gain, by the free

exportation of 100,000 /.

<« For the Norway trade, which gives
a large employment to a great number
of thipping, and furnitheth us with a
very neceflary fupply of tumber and
tarr ; it cannot be carried on without
the liberty of exporting money and bul-
lion, becaufe the kingdom of Norway
gives no vent to any of our native com-

modities, in proportion to the value of

‘what we fetch thence, and therefore
money and bullion muit pay forit; and

thould the thips firft go to Holland or
Hamburgh to fetch the dollars, the very
time expended in deviating from their
defigned ports of lading, would make
the price of timber twice as much
as now 1t 1s ; the freight of it being at
leaft two thirds of the value of 1t when
it 1s imported.
¢“ 'The trade of Turkey cannot be driven
to advantage, but with {fome part money,
becaufe the confumption of our manu-
¢« faltures
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ON THE PRESENT STATE

faCtures 1n thofe dominions, is not fuf-
fictent to make payment for what we
have occafion to bring from thence ; nor
can thole manufactures be put off, in
the moit advantageous terms, but by
giving fome part money with them, in
tne exchange for the Turkey commaodi-
ties, which 1s a trade not to be neglect-
ed, becaufe, whereas we now furnith not

only our own country with many ne-
cefiary commodities that are here ma-
nufactured, out of the produt of that
trade, to the great increafe of your Ma-

jefty’s revenue, and employment of
the poor, but other nations alfo; fo
that 11 we left that trade, the Hollan-
ders would prefently take it up, and then
we muit have all this fupply from
them, to the fignal prejudice of our
common capitals, and deduétion of our
manufacture.

“ And laftly, whereas it hath heen ob-
jecied,

¢ 1. 'That this liberty is the ready way to
have no money at all left in this king-
dom, and to {et open the door to the Hol-
landers, and others, to drain us of all

¢¢ money
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money and bullion; we have confidered,
that when the merchants of thiskingdom

¢ {hall have like freedom here at home to

« export money and bulliondirectly hence,
¢« for the parts of Eafi-India, Norway,
<« and Turkey aforefaid, it will not turn to
account for them, or any foreign nation,
to export the fame hence to their own

country ;5 for then it will ceafe to be a
commodity of traffic; they will have na
advantage over us, tq oblige us to {eek
our monies that we have occafion for
there ; and money, of all commodities,
¢ is the worft, if 1t lies ftill, and if the
¢¢ penny be not daily turned. |

¢« That it 1s all one miichief te the no-
¢ bility, gentry, and freeholders of this
¢« kingdom, whether the money or bullion

thereof, be drawn from them by the
¢¢ native or {tranger merchant.

< Herein alfo we confider, that this nation
bath, of its ovwn growth, manufacture, and
¢ prodult, always enough to oblige the im-
v portation of money and bullion upon all oc-
““ cafions, beyond any other natian whatfoever
¢ gn chriflendom. 'That money and bullion
¢« once imported 1s like a river, which,
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overflowing 1n its paffage, doth always
leave fo much behind, as the neighbour-
ing meadows for a long time after feel

¢ the benefit thereof.

<2 And this nation hath had one notable
experience, that when the Spaniard was
permitted to export two thirds of the
money he imported, and obliged to no
more than one third to be brought into
the king’s mint, 1t commonly happened
that the mint got the whole, as the Spa-
niard found the advantages here, to make
better benefit to return the {ame into
Flanders, or 1in the manufaétures, or na-

turalized commodities of this king-
dom.

“« So that, to wind up all that has been
{aid, the refult of the {averal reafons and
arguments herein fummed up {eemed

to be this: That time and experience in-
{tru®, and the prefent ftate of traffic

* throughout the world require, that, for

the increafe of the ftock of money in
thefe your Majefty’s kingdoms, {ome
way of liberty for the exportation, at
leaf? of foreign coin and bullion, fhould

be found out, and put in execution;
¢¢ which
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¢« which hath produced the humble advice
«¢ offered in the preceding paper.”

R EMATR K

It appears to me, that the council of
trade at that time were clear of opinion,

that there could be no 1ll confequences en-
fue from permitting our own con, as well
as foreign coin, to be exported ; but that

it might be thought too bold a meafure to

undertake all at once, and therefore for-
bore to recommend it.

Foreign trade 1s carried on chiefly by
barter, or the exchange of the goods of one
country for thofe of another; but when
there 1s a deficiency of returns on one fide,
that muft be made up by bullion or coin,
-which coin the merchants receive and
carry home as bullion, without any regard
to 1ts currency in the country from whence
they brought it; fo that, indeed, both
the bullion and the coin brought away is
looked upon by them as much a merchan-

dize, or commodity, as a bale of filk or cot-
ton, or any other thing,

When
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When I fay that com, or money, is as
much a commodity as a bale of filkk or
cotton, 1 beg leave to obierve, that when
I {fay {o, I talk 1n the ftyle; and with the
idea, of a merchant. He, it 1s true, {hips;
lands, and calculates his profit and lofs,
upon an 1nvoice of dollars or ingots, juil
in the fame manner as he doss his anchors
of brandy ; but when we confider money
in a political light, 1t 1s very diiterent from
other commodities ; it fthould be confider-
ed in two diierent lights, namely, as com-
modiiv, and as the meafure of property;
while 2l nations concur in making 1t their
{tandard. For inftance, fhould pepper or
cloves be that univerial meafure of pro-
periv Inftead of filver, I will agrec, that
filver would then be firply a commodity;
in the {aine manner as iron or lead now 153
but, filver deing the money, 1t 1s allo the
effence of all property ; the end and ob-
o8t of il traffic 3 the laft {take to clofe all

-
de:hr}gs - in thort, the umverfal make-
wvorght iin the balance of trade, between man

znd man, 2nd between nation and na-
t'on. \When a nation has paid all 1ts
money away, of courfe it becomes a bank-

rupt ;
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rupt; becaufe every other faleable thing
muit go before that can come to pafs.
This being allowed, there cannot be more

nor /efs money brought into this nation,
nor carried out of it, to {tay for any length
of time, than the bdalance of trade reguires.
If we bring over more bullion from abroad
this year than the year’s trade requires, 1t
1s no more than borrowing fo much for our
prefent exigencies, and which we muft re-
pay next year, either by a greater quantity
of goods, or by {ending the bullion back
again, 'This proves that it i1s impoffibie
thus to go on borrowing or importing
more than the balance of trade requires

for any feries of years. T'he cafe 1s differ-
ent in refpe&t to any other commodity.
We can have as much wine, raum, brandy,

as we can drink, even though the balance
of trade 1s againft us, while we have goods
or money to pay for it ; more wine for.one
feries of years, more filks for another {eries,
according as caprice may diftate, or occa-
fion may call for. But we can have no
more money brought to this country, to
ftay any.length of time, than the balance
“of trade requires. 'This, I hope, will ex-

plainﬁ
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plain my idea how far money 75, and s
nof; a commodity 2. In this point of view,
as gold s made a current coin, equally with
filver, I comprehend it under the denomi-
nation of money, and even the bullion of
each metal alfo. But [ propofe, 1n a fu-

ture chapter, to explain the difference be-
tween gold being made a current coin, and

being made the fived flandard of property.

If this nation had no other connexion
with foreign countries than on the foot-
ing of trade, the yearly balance (or bul-
lion brought in more than 1s carried oft
by the means) of trade would be the true
elftimate of the annual gamns or favings ;
but, although the balance of #7ade may be
greatly 1n our favour, there are other cir-
cumfiances that prevent the bullion brought
hither by that means from ftaymng with wus,
TIZ.

= 1 have becn more particular in expldining this
matter, becaute I find a contrary opinion 1s generally
maintained among the gentlemen in the city; and
though 1 differ from them, I am perfuaded I concur

with the opinien of bhis Majefty’s council above

cited,

Remittances
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Remittances abroad, on account of fo-
'rcign wars 3 and even 1n times of peace;
fince foreigners have lodged much money
in our funds; the annual payment we
make to them on this laft account; i1s eftis
mated at about one muillion and an half

{terling ; and is {fo much annual drawback °
from the increafed bullion arifing from
trade : 1t 1s true, we might be confidered
as gainers of {o much principal, when that
{tock ‘was bought 1n; but at this time the

intereft remitted them muft be confidered
as a drawback or annual lofs.

Much has been faid and written upon
the vaft fums of money remitted from
hence, on account of ambafladors, and other

Englith gentlemen, refiding abroad : but 1
wave that confideration, on a fuppofition,

that foreigners, including the gentlemen
from Ireland, the American colonies, and
the Weft-Indies, and thofe who have ac
quired fortunes in the Eaft-Indies and
other fa&ories abroad, and who refide in
this country, may, in a great meafure,
counterbalance the drawback arifing from

Englith gentlemen refiding abroad.

D | Yet



g4 ON THE PRESENT STATE

Yet there are other demands for our
bullion, which prevent a greater plenty
appearing at market, The 1ncreafed riches
and luxury of individuals require more
plate in their houfes than formerly; and
while 10 the {tate of houfchold utenfils, it
15 no longer a fluGtuating commodity at
market. And again,

The gold and filver made ufe of in gild-
ing and wafhing, in our various manufac-
tures, 1s an abfolute confumption, or anni-
hilation of bullion: and this appears to be
an object deferving confideration in this
place. I have been aflured, by an eminent
manufacturer at Birmingham, that that
town ufes in the gilding and wafthing of
buttons, &c. gold and f:lver bullion to the
amount of fifty thoufand pounds fterling
per annum, and upwards. We may there-
fore reafonably fuppofe, that the confump-
tion of bullion by fuch means, throughout
all the manufaltories carried on 1n Great
Britain, 1s very great. Though thrs 1s
{o much confumption of bullion, yet it 1s
not {o much lofs to the nation, as great
part of thofe buttons, &c. are exported

2 abroad,
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abroad, and confequently occafion frefth
bullion to be brought hither.
“When all thefe vaft demands for bullion

are confidered, it is- rather furprizing that
we do not feel a greater fcarcity thereof,

than that there is not a greater plenty ; and
I think it proves, that the balance of
merely our trade with foreign nations muit
be greater than moft calculators have
made it. '

D2 CHAP.
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CHAP. I

Difference berween Gold being a cur-
rent Coiny, and being ihe fixed
Standard Meafure of Property.

Underftand that merchants in general
efteem gold coin to be as much the
Sftandard money, or meafure of property, of
this kingdom, as the {ilver ; and when 1
find myfelf obliged to differ from gentle-
men {o converfant in money matters, it is
with the greateft caution and diffidence :
but to this opinion I cannot entirely aflent.
Perhaps our ditterence 1in {entiment may
art{e from their conceiving money too much
1n the ight 1n which it 1s viewed 1n the
practice and ufual tranfa&ions 1n trade ;
and, on the other hand, my conceiving
of it too much n theory and {peculation.
I will allow, that filver money, in all con-
{iderable payments, 1s confidered as ideal,
and that gold is the only coin in which

almolit
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‘almoft all payments are how made ; yet I
mufit ftill adhere to my opinion, that, in a
political light, filver 1s {till the real money
or meafure of property, and not gold; and
ought to be fo, until the ftandard be

‘changed by public authority., My reafons
are as follow. |

It 1s a matter of no confequence,
~how many fhillings a pound of filver
1s coined into, provided that num-
ber has been the ftandard for any length
of time ; as, filver having been always
the {tandard-money, or meafure of all pro-

perty, every thing muft bear a relative
value to that fhilling, be it more, or be it

lefs. If the ftandard fhilling contained
more {ilver than 1t does, it would of courfe
purchafe more of any commodity. Ifit
contained lefs, every thing would have
been then meafured according to its dimi-
nifthed value. As for inftance, if a yard
had contained, for time immemorial, only
thirty inches, 1nftead of thirty-fix inches,
it would be juft the fame thing ; for our

1deas of {pace or dimenfion would have
correfponded with that meafure,

D 3 B':It
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But the cafe 1s different with regard to
the gold coins; as they are not money, or
the meafure of property, either in this or
any other well-regulated ftate, that I
know of. Gold is no other than a precious
commodity, of real and intrinfic value,
which every ftate has thought proper to
coin 1nto pleces, to pafs In payments in lieu
of money, to which they fix a propor-
tional current value, compared with the
itandard flver money.

The diftinction between the gold coins
being made, by authority, current in all
payvments, and being made the fandard
money, and the neceflity of this diftiné&ion,
I believe, 1n general is not clearly undet-

{tood ; therefore I will endeavour to ex-
plain it as well as I am able.

There are fixed meafures in every coun-
try, by which people judge of the weight,
dimenfions, or quantity, of every matter
or thing: 1t 15 true, the quart or buthel,
the yard or ell, may be different in one

country from thole of another ; the pound
weight may be different in the different
articles you purchafe ; {ome Troy, {ome

avoirdupois: or in liquors, fome are mea-

L fured
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fured by the wine-meafure, {ome by the
beer-meafure. But there can be but one
pound, quart, bufhel, yard, or ell, to mea-~
fure the fame commiodity, in the fame country.
If there were, it would create the greateft
confufion.

Now filver is, in all nations, That one.
only flandard money, or meafure of all p?a-
perty. If we had two meafures, namely,
gold and filver; (they being feparate; and
diftin& things, and of courfe hable to vary
intrinfically from each other in comparative
value) the two meafures might {fometimes
fail of exalt correfpondence ; hence confufion
would inevitably enfue; therefore a dif-
tinction has been made between making
gold a current coin, and making it the mo-
ney, or meafure of property, equally with
filver. ‘That 1s to fay, the current value
of the gold coins muft be governed by the
intrinfic value of the filver coins s and not
the filver coins governed by the intrinfic
value of the gold coins, becaufe the filver
coins are the eftablithed money or meafure
of property ; and this I propofe explaina-
ing more fully hereafter.

D4 It
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It 1s, however, found to be a commodity
very convenient to be made to pafs in lieu
of money ; particularly 1n large payments,
where filver would be burthenfome: but
regard fhould always be had, in fixing its
currency, that it never bears a lefs intrinfic
value than the filver money it pafles for ;
in that cafe, we, in {fome meafure, thould
exchange real for ideal wealth.

It is true, that {ome governments have
{fometimes fixed an arbitrary value upon

their gold coins, in order to make a tempo-
rary gain; but a well-regulated ftate thould
always take care to eftablifh the gold cur-
rency as near as poffible to 1ts intrinfic
value, compared with f{ilver money. If at
any time 1ts comparative value thould fall
or rile to any confiderable degree, its

value, as currency, fhould be increafed or
lefiened accordingly.

CHPLP#
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CHAP 1V

The Propriety of making Gold the
ﬁxed Standard-Meafure of Pro-

perty, in Preference to  Silver,
confidered,

Now propofe to take into confideration,

How far 1t might be advifeable, at this
time, to alter the ftandard money from

{ilver to gold; as I find fome ingenious
men {till favour that opinion, and think 1t

might remedy the inconveniences we feel
from the prefent {carcity of {ilver money ;
though I am afraid 1t would be only a tem-
porary relief. I will here ftate the. argu-
ments which occur to me, that may be
made ulc of for and againft this meafure.
Mr. Harris, and, I believe, Mr. Locke,
have pleaded the precedent of ancient
times, laying great firefs upon that argu-

ment
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ment, and fay, that filver being then
thought the moft proper metal for ftan-

dard-coin, therefore it ought not now to
be altered.

Although I pay great deference to their
judgements, and agree with them, that we
ought always to be cautious of making
innovations, 1n matters that former ages
had duely confidered: yet, at the fame
time, we fhould not have {o {uperftitious a
veneration for the wildom of our anceftors,
as to be afraid of altering a {yftem, merely
becaufe in thetr days they deemed it bene-
ficial or expedient, if it fhould now ap-
pear to us, that circumftances require an
alteration. For 1t 1s very poffible there
were many things inftituted five hundred
vears ago, that were wile and beneficial at
that time, but egqually abfurd and perni-
cious if continued in our time; and if any
{uch fthould now appear, 1t would be a re-
flection on us, not to adopt a meafure
more coniiftent to the prefent circum-
{tances.

Mr. Harris gives a further reafon, that
gold 1s of too great value to be the {tan-

dard-money, and the divificns would be
too



