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too {mall for the lower ranks of people :
but if he had confidered, that at the time
filver was firft made the ftandard of mouey
in this country, that metal was of more
value, compared with the neceflaries of life,
than gold is now, he would not have ad-
vanced {uch a propofition ; becaufe it was
arraigning the wif{dom of thole early times,
which, I am confident, he did not mean.
For, upon this principle, they ought not -
to have made filver their ftandard at that
time ; but rather copper or lead. The ar-
gument was certainly a good one, Whjr
tbey thould not make gold their {tandard.
But, I think, upon his principle, as they
then judged filver to be the fitteft ‘metal to
be their ftandard; {o we, on account of the

great increafed plenty both of filver and

gold, fhould now eftablith go/d the ftan-
dard.

Silver, to go no farther back than Henry
the Second’s time®, was, compared to its
prefent value in the purchafe of provifions,
45 1§ O I.

Gold 1s in value at prefent, compared ta
{ilver, as 141 to 1.

* Vide Lord Lyttelton’s Hiftory of that Reign.
‘Therefore
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Therefore gold 1s {carcely of {o much
value, 1n the purchafe of neceflaries, as
filver was 1n the time of Henry Il

In refpe&t to inland concerns, I cannot
{ee any injury done from this change of
ftandard ; provided, atthe time of making
the alteration, {tandard gold money bore
an exact proportional intriniic value as bul-
lion, as the {tandard filver money does
110W.

And, ndeed, 1t muight furnith an im-
mediate remedy to the prefent inconveni-
ences; vet perhaps they might recur in
future: by this means we fhould get nd
of moit of the ill confequences of dimi-
nithing the filver coins, while they remain
the {tandard-money ; for property of every
kind would be equally fecured as 1t 1s
now, by exchanging the meafure from fil-
ver to gold.

Upon this {uppofition, we might dimi-
n:th the value of the filver coin with equal
ireedom as we now do the copper coins ;
vithout paving regard to their real value
as bullion : then we could no longer with
propricty {ay, that, as the fhilling is de-

creaied 1 value, artificers muft have more

for
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for their day’s work ;. for the guinea, or
gold coin, being then the meafure and
ftandard of property, and confequently
the obje& of every man’s purfuit, every
one would be perfe&ly fatisfied, though
twenty-one of them were not intrinfically

worth a guinea, provided they pafled in
currency for {fo much; they would no

more regard the intrinfic value of the
thilling, than they do at prefent the half-
penny, while twenty-four of them will
purchafe a thilling. And this indifference

would arife from neither of them being the
ftandard-money, or meafure of property:
this confideration might lead usto {uppole,
that government in that cafe might acquire

great gains, by debafing the filver coins;
and be attended with no greater inconveni-

ences than debafing or diminifhing the cop-
per coins at prefent.

From what I have above written, per-

haps the reader may apprehend I.am an
advocate for changing the {tandard from

filver to gold: yet I by no means recom-
mend it, but as a laft refource, after the

moft mature deliberation,, and repeated
trials of other methods, whether the pre-

{ent
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fent inconveniences arifing from the {cara
city of filver money cannot be remedied
by any other mode.

Silver has been the ftandard money of

this, and of every other nation, for time
immemorial : and unlefs all the nations
in Europe fhould unite to alter the ftan-

dard to gold, at the fame time ; our ftan-
dard alone being gold, might make it ex-

tremely difficult to fix the par of ex-
changes between other nations and us;
that is to fay, to afcertain from time to

time the intrinfic value of their ftandard

SfHver-money, with our ftandard go/d-money.
And I think the fluttuations of exchange,
occafioned by the frequent variations 1n

the mntrinfic value of the two metals,
could not but render it very tricate and

uncertain ; and therefore, I think, nothing

but an abfolute neceflity thould authorize

us to make an alteration of the ftandard:

for the caufe of thefe variations would be

duplicate, firft, in refpet to the balance

of trade, being more or lefs favourable;

and next to the two different metals being

continually liable to variations in 1ntrinfic

value ;
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value; and thercfore the wery bafis of
our exchanges would be liable to fluGtua-
tion. |

And it is very probable, many other
difficulties, that have not occurred to- me,
may arife from fuch an innovation. All that
I propofe on this fubject 1s, to offer the
refle@tions as have oc:urred, that the
reader may adopt {fuch opinion as he may
think proper.

The advocates for making gold the
{tandard, in preference to filver, do not
urge as a reafon, that filver 1s too bulky
and burthenfome, on account of”its 1n-
creafed plenty ; on the contrary, they
profefs a defire of having it more plentiful,
being too {carce for the common trani-
altions of life: and they think we might
by this means diminith the wvalue of our
filver coins, without any violation of

the value of property, or injury to any
one.

But I confefs, it appears to me, that
the changing the ftandard from one metal
to another, 1s far from coming to the

bottom of the evil; for in cafe of a change
of
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of itandard, it is more than probable, that
in a few years we fhould be under the
{ame difhculties, with regard to our new

{tandard, as we are at this time in refpeét
to the old one.

PART
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PART I
S R N R R
CHAUP 1

M. Lowrzdes;s P?opcﬁz‘im for zfmehd; |
ment of the Coins in the Rez:g-?z of
William 111.

-
*
]

A__ BOUT the year 1695 the current
coin of this kingdom was found to

be ifi {o bad a ftate; as to occafion great:
hindrance and lofs in the colle®tion of
taxes, as well as in every commercial
tranfaction ; which caufed a public enquiry
to be made into the proper method to be

purfued for amendment ; and, by order of
the then Lords Commiffioners of his Ma-

jetty’s treafury, My, Lowndes, their fecre-
E tary,
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tary, delivered to them a report of his
opinion, what meafures were proper to be
taken in carrving on a new coinage ;
which report, by their Lordthip’s direc-
tions, was publithed, in order that the
opinion of the world might be taken there-
on ; but, as the reader may not have that
report at hand, to refer to, I fhall employ

a few pages in making {uch extra&s from
it as may be adapted to the prefent eircum-
{ftances, omutting fuch parts of his plan as
I conceive to be merely temporary. M.
Lowndes, after fetting torth the variations
that had been made in our ftandard of mo-
nev, from the 28th of Edward L. to the
time 1n which he wrote, proceeds as
follows
% % #

“ BY the careful obiferving of which deduétion here
“ made, from the indentures of the mint, for above
¢ four hundred years paft (inany of which are yet ex~
¢¢ tant, and have been feen and examined by me) it
L éoth evidently appear, ‘T'hat it has been a policy con-
 ftently pf'a&ned in the mints of England {(the like
< bavmo indeed been done 1n all forelcrn mints- belonq-—
¢ Ing to Otller governments) to raite thc value of the
¢ coin in Its extrinfic denomination, from time to
““ fume, as anv exigence or occaﬁon required ; and
¢ more eipec:tally to encourage the bringing of bullion:

‘¢ 1nto the realm to be cowned (though {ometimes, when
“ the
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¢ ¢he defired &hd Was bbtained; the value has been
« fuffered to fdll acain); fo that in the whole number
“ of years; from the twenty-eighth of Edward I; until
“ this tihe, by fuch variations, the extrifific value or
é¢ denomination of the filver is raifed in about a triple
“ proportion ; that 15 to fay, in the reign of the faid
“king Edward I. (as is plamn by this narrative) a
¢ pound weight Troy of fterhng filver was fhorn at
“ twenty fhillings and three pence, and confequently,
¢ two hundred forty-three pence, Or twenty {hillings
‘¢ and one fourth of a thilling, or one pound and one
“ eightieth part of a pound by tale, were then coined
“ out of the faid pound weight Tray : Whereas at this
“ day, dnd for about minety years paft, a pound weight
“ Troy of like filver is, and hath been, coined into fe-
‘“ ven hundred forty-four pence; or fixty-two fhillings,
¢ or three pounds,. and one tenth of a pound, by tale;
¢ the pound weight Troy having then and now the {fame
¢ weight and finenefs, And a3 to the gold, I need only
" % to obferve from the foregoing deduéion, that in the
“ eighteenth of Edward I. a pound weight fine, twenty-
‘ three carats, three gramns and one half, was coined
‘“ into fifteen pounds by tale: whercas at this day, a
¢« pound weight of gold, of the finenefs only of twenty-
‘¢ two carats, is coined into forty-four pounds ten fhil-
“ lings. And this method of raifing the extrinfic value
¢ of the gold and filver, 1n thé denominations of the
¢ coins, ds it hath been conftant almott mn the reign of
< every king, fo no incohvenience, diigrace or miichief
¢ (as can be obferved) has ever accrued by the doing
“ thereof at dny time, when ajuft; neceffary, orreafon-
¢ able caufe gave occafion thereunto.
¢ The which being premifed, and every proje& for
¢ debafing the money (by the reafon before given) be-
¢ 1ng rejeted, asdangerous, dithonourable, and need-
“ lefs ; 1t femains, that our nation, in its prefent ex-
“1gence, may avail itfelf by raifing the value of its
“ coins ; and this may be eff'cgt’cd, either by making the
‘ refpeftive pileces called crowns, half-crowns Thils
>
Ea | ¢ lings,



52

«£
&€
x4
' 44

THE PRESENT STATE

lings, &c. to be lefler in- weight; or by continuing
the {fame weight or bignefs which 1s at prefent 1n the
unclipt monies, and ordalmnm at the fame time, that
every {uch piece {hall be current at a higher price in

¢ tale.

ce
4

¢ But, before I proceed to give my opinion upon this
rubject, 1t icems necetlary for me to aflert and prove
an I"TPO‘EHELS, which is this, namely, That making the

¢ preces &J- or erdainiag the refpeitrve preces of the pre-
C{ﬁﬂt LUEIFLJ 19 ZJ.'.? (uvient Gr o bz ;733- rate. may f?m?z})’
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rai? ;}; vaine of toz fuwver in eur ccin’.  1'he tormer
of thefe finds many precedents in the indentures above
recited 3 but the latter icems more fuitable to our
preient c1rcumﬁaﬂces, 2s will afterwards be Thewed
more at large,
| humbl}' cke leave to ofler my opimon, Thatall
{fuch filver monies as are after enumerated of the
lawful coins of thiﬁ- realm of England, which are
new 1 being, and are not at all dlmlmfhed by chip-
pIng, rounamz, 3t 1:1::, waihing, or any other arti-
nce, D€ raiied by public authority to the foot of fix
thillings and three pence for the crown, and propor-
t‘!o*"ariv 104. the other ipecles, namelv, the crown to
co for feventy-five penf:f: the haif-crown to vo for
thizt tv-leven pence and an halfpenny, and the thilling
for nfieen pence, and the hal f-ﬂ‘nlliqg for feven
rerce naliperny ; and leaving all the other old un-
chipt pieccs, as the thirtecn-pence halfpenny, the
.ne-pence, the croat, two-pence, &c. which are
2w in number, and much worn, to go upon
feot, end to find their values in pence,
) O at this dﬂ‘,. And
be made, ~cither of the chipt
wil b }trough-t 1in, of of any other
. U2 made inthalr re cipeCive weights or
, ne proent sndcenture of the mmt, 2nd to
ais as above expreiied.  And becaufe it may be
convenicnt to have the denomination of fhiliings con-
sinued, ler theme te added one picce, to be called the

¢ {hilling,
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“ fhilling, or twelve-penny piece, to be equal 1n fine-
‘“ nefs, thoucrh not in weight, to any ftandard-mdne

“ now 1n bemu' to run for twclve-—pence fteriing (which
“will be a hfthpmt lefs In weight than the prefent
€< ﬂul:mﬂ) of thefe there thall be ievenw feven and an
¢¢ half 1in a pound weight Troy, and m‘-'enty of them
“ will make a pound by tale ; Wheleby every pound
¢ weight Troy of the filver momes afmefald wiil be
¢ and hold in number and tale, and 1n the value will
¢ be rarfed from three pounds two fhillings to three
“ pounds feventeen fhillings and fix-pence ﬁerhng by

¢ the pound Troy and my reafoms for this opmlon arc
¢ as tollows ;

“ firff, T'he value of the filver in the coin ought to
“ be raifed to the foot of fix fhillings three pence in
“ every crown, becaufe the price of " fran dard-filver in
< bullion 1s riten (from divers neceflary and unnecefla-
“ ry caufes, producing at length a great fcarcity thereof
“ in England) to fix fhillings five pence an ounce.
¢ This reafon (which I huml‘m* concerve will appear
< 1rrefragable) 1s grounded chicﬂv upon a truth fo ap-
“ parent, that it may well be Lompared to an axiom
¢ cven m mathematical reafoning, to wit, That when-
“ faever tie extrin'ic value of filver in the coln hath been,

or fhall be, lefs than the price of filver in bullion, the
cotn bath been, and will be, melted down,  Although
the melting down of comn, for private lucre, be done
in {fecret (becaufe it 1s'punifhable by law <) ; yet no

man can doubt but that it has been ra@ufed tor a
long time paft, to fuch a degree upon the weighty

£<
(s

144
44
144

c g Edw. III. and 17 R. Ii. prohibited gold{miths, and

¢t othets, to melt cown fmall coins, under pain of forfeiture
‘¢ of the molten filver.

¢ 14 Car. IL. prohibited the melting any the filver monies,
“ under pain of tnrfemng the {ame, and dovble the value; if
‘“ by a treeman, he 1s to be dsfranchifed ; and if not a free-
¢ Imn, he 1s to be 1mpr1foncd iix months; 6 &7 W, & M.

‘ indkes the convidhion cf melters more pra(tlcable, and 1n-
“ §i&ts fix months imprifonment {or the offence.,

E 3

3 “ meney
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‘“ money, as that in particular the crowns and half-
“ crowns of Edward VL. and queen Elizabeth are quite
‘“ vanithed : thofe of king ]amesI are becaome very.
“ rare: thofe of king Charles I . (though the moft nu-
¢ merous of all that remain)are in a great meafure re-
¢ duted, and will appear to be {o the more plainly,
¢“ when they coine to be diftinguithed from the coun-
« rerfeits, which are moftly contrived to refemble thefe :
¢“ the crowns, half-crowns, and indeed the lefler coins
¢ of King Charles II. (the far greateft part whereof were
¢ ”=d money) 1n all pavments at the exchequer, and
““ orher public offices, do not by eftimation exceed the
¢« proportion of ten [hillings per cent, or a two hun-
¢ arecth part. And 1f this wicked fat of melting down
¢ has< been notortouily committed, at times when there
¢ was no great difference between the value of the fil-
¢ ver in the coin and that in the bullion ; or when the
¢¢ goiafmiths, and other artificers, could make 10 other
< proﬁt thereby than the imall over-weight, which (by
weighing and culiing the pieces com:.d at the Tower)
« th:—:*, iound to be in fome of them, which, being
¢ molten, might be carried back to the mmt and
¢ there re-—comed, at the King’s charge, 1into a greater
¢ pumber by tale for their own ufe: Then one may
< eafily conclude, that the temptation of melting down
¢¢ is grown of late much more prevalent; fince, at this
< da\,' ftandard iilver in bullion is commonly fold at
< the faid price of fix fhillings and five penge, or for
¢ feventy -feven pence an ounce. And in regard twenty
“ penny ﬁ'e;ght (cqual to an cunce) bears the fame pre-

¢ l}ortlon to ifeventy-feven pence, 2s nineteen penny-

« weight and *.°.%~ s of one pe ennyweight (equal to,

¢« the flandard filver contained in a crown piece) doth
¢“ ;o fix fhillings and two pence halfpenny; 1t 1s moft
‘- v-,1ain that he that now melts down (for inftance) a
¢erown p;er.., which, whilft 1t retains the 1image and
¢ mpeiicfmmﬂ of his nm,r.{’n or either of the late
& L;!ﬂrﬂ..: runs onlv for five ib Jlmf“s can 1mmediately
< il the filver of it here for fix fhlllmgs and two

3 “ pence



OF THE BRITISH COINAGE. ¢s

* pence half-penny, and gain the fum of fourteen-
< pence halfpenny ypon every fuch melted piece, by
“ fuch fale of the filver here; or (by reafon of the great
“ Tofs which this nation at prefent {uffers in its foreign
“ exchange or remittances) he may mxake a greater
¢ profit of the fame filver, by exporting it into foreign
“ parts, 1f he can effe&t the fame, either by fiealth, or
‘“ by eluding the late aé& of parliament, prohibiting
¢¢ fuch exportation. One may alfo forefee, that con-
* tinuing the filver monies (eirther old or new coins)
“ upon the prefent foot, whilft bullion is fo much
‘¢ dearer, will 1nevitably produce confequences perni-
“ clous to the whole; 1n effet, it will be nothing elfe
‘“ but the furnifhing offenders with a {pecies to melt
“ down, at an extravagant profit, and encouraging not
“a neceffary, but a violent and exsrbitant exportaticn
““of our filver to the foreign parts, for the [ake of the
¢ gain only, til]l we fhall have little or none left in the
“ kingdom. And, upon an impartial confideration of
¢ thefe matters, we may be able to make a more ma-

¢ ture judgement upon the fuggeftion that has been
¢ raifed by fome men; namely, that raifing the value

“ of our coin, or continuing it on the prefent foot, will
 be the {fame thing. If thefe gentlemen mean, that
¢ filver 1 bullion will always be dearer than filver in
“ coin, becaufe of the neceflity to export it to anfwer
. ¢ the balance of trade ; 1 anfwer, .

¢« That, this necefhity may be duninifhed; but 1t
¢ cannot, in any fenie, be augmented, by raifing the
% value of our coin. -

¢ That {uppofing the worft, to wit, a further ad-
¢ vance of the filver in bullion ; yet, even in that cafe,
¢ the offenders before-mentioned will not ind {fo much
‘“ encouragement, or temptation, when their proft,
‘¢ whatioever it be, upon every raifed crown, muft evi-
“ dently be lefs by fourtcen-pence halfpenny than it is
¢ at prefent, upon a crown running in payment for five
4 fhillings only.

E 4 | ¢ There
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¢« There muft be a great difference, with regard to
¢¢ the fervice and differvice of the public, between 3
“ neceflary exportation of bullion or coin; and fuch
¢ an e 'portauon thereof as proceeds orlmnally from the
¢* {aid exorbitant profit of the melters, who being go]d-
¢ {miths, refiners, or other traders, and by this means,
¢ and bv the clippings, getting great quantities of mol-
¢ ten filver into their hands, knowwell enough (thoush
“ by unlawful or indireét means) to convey the {ame
¢z D*“‘ cnd {ea, erther to buy gold there, which is after-
€ wards %routrht hither and coined into guineas, pafling
¢ at thirty ﬂ‘-ulmo': apiece; or to buy prohibited
‘- coods, as lace, luf firings, muilins, divers Eaft-India
¢ coods, or other enu*nerated (.OIIlHlOdltlﬁ::, or for other
“ purpofes, wnich, though unlawful or needlefs, do all
¢ help or conbme at this time, to augihent and In-
¢ hance that balance of trade between us and our
¢ rexghbours, very mucih to our detrument, as will be

Heds!
¢ {hewn hereaf‘c; .

¢¢ Treie gentlemen confider only the ufe of our coin
T Enr‘*iaqd as 1t hath relation 10 foreign etchanﬂes
‘“ or remmittances; whereas it {erves pfmupally the Tr-
¢¢ land commerce, and {upphes manv other occafions
¢ which will be ad\';ltameu by the rife and plenty
<< t}werec:' . And wherezs 1t 1s apprehended that the
¢ propofed advance of the filver in the coin will produce
¢“ a proportionable lofs in all rents and revenues, pub-
¢ lic or private, fettled or afcertained by antecedent re-
¢ {ervations, grants, or agreements, and in all debts
S onovr j‘:qulnfr out upOn ‘-T}L.__lai‘[}, or without fpﬁCi-—
¢ zifv [ humbly com.en'e, theie apprehenfions muft
¢ ..,at:"e“' Yamﬂl, when it fhall be impartially con-
“" ﬁﬂ‘il‘Ed} that every thing having any value or worth
* -vhatfoever, when It becomes fcarce, oTOWS dear, - or
“ which isthe {fame thing) it rifeth 1n price, and con-
- {zauentiv 1t will ferve to pay more debt, or it will
- buy greater quantities of other goods of value, or 1n
“ any wninc iz it will co further than it did before :
*3 7} har aiver 1o Lﬁﬂ‘laﬂd being grown {carce, as afore-

¢ f:ud

1.
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£ faid, 1s confequently grown dearer : That 1t 15 rifen
“in price from five fhill lings and two pence, to fix
< {h: ilings and five pence an ounce ; and, by da1ly ey -
< perience, nineteen nennywmrrht anJ thrée tenths of
[ penny wmbt In ﬁellmfr {ilver (equal to the weight
€ of a crown pler-e) n Fnﬂ and, doth and -will pur-
¢ chafe more coined money than five {hillings by tale
“ (thouvgh the latter be delivered bona f;.".z: in unclipt
¢ thillings, or 1 a geod bill); and confequently doth
< and wiil purcha{e “and acquire more goods or necet-
¢ faries, or pay imore debts 1 England, or (being de-
L llvered 11611.,) 1t fﬁtn_h::q Incre money 1n any foreign
‘ parts b's,f way ot E\..,ﬂ'l‘l"fﬁ‘ than five fhli‘mf“; Lv
“ tale, or the fixth part of a guinca by fale, or nnnm
“ to the value of five thillines in tale wlw'f do or cza
“ fetch, pvrcha*b, or acquire @ That th“‘ advanced
price of the filver has been growing for feme time,
¢ and 1s enginallv caufed by the bn;amc, cxeels, o
¢ difference . ahove- mentioned, which naturally and
1‘&“::'1()11:11‘]}? produceq fuch an effcét 3 and therve 1s no
reafon to expelt, that filver will decline mn its price
 or value here, uil it be male more plentiful, by

turning the bolance of tiade to our advantage ;3 That
the raifing the value of rthe filver 1n our coins, to
make 1t equal to filver 1n mafs, can 1 no {enfe be
underftood to be a caufe of making filver {earce:
¢ "That there can never be nropoﬁ:f{ any juft or rcalon-
¢ ablé foot upen winch the coins thou!d ke current,

fave only tie very price of the filver th u*eof, in cafe
it be molten in the fame place where the coins are
made current, ©r an CI\l’I infic  denomination very
near that price 3 1t bemg moft evident, that 1if the
valuc of the filver 1n the coins fhould (by any extrin-
¢ fic dencnmunation) be rauled above the mlue, Or mar--
“ Ket-price of the {fame fhlver, recuced to bullion, the
“ {ubject would be proportionably injured and defraud-
““ ed, as they were formerly in the cafe of the bafe
monies coined by public authority 3 but if the value

of the {1l \er 1n the coims l:e lefs than the wvalue or
¢ market-

44
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market-price of the fame filver reduced to buihon,
then the coins are always melted down for lucre, as
they bave been, and are at this day, 1n the cafe of the
UHCLPL mories ; and as they will certainly be, 1n cafe
of any new coins that fhall be made, to be current
upon the old foot of fixty pence for the iilver of 3
crown-piece, which fufﬁmentlv proves, that the
medium propofcd is the true foundation for the courfe

“ of our monies: That for this purpofe sve need only

to confider the very price that filver bears 1n Eng-
land, where thele coins are to be current ; although
if we will have relation to neighbouring countries,
particuiar]ly to Holland, we fhall find that the current
price of an ounce of {ilver there, adding thereunto

“ the difference of exchange from London to Amfiter-

cam or Rotterdam (which difference in the exchange,
15 but another effe&t of the balance of trade, before-
: ianad) will fill make up the price of fix fhil-
Iings and five pence for the ounce of filver at Lon-

and 1f this were not to, your Lordfhips might

e

* b sure, that nobody would bay filver at Loondon for
“4x thilings and nve-pence an ounce, carry it to

HOIIJ'}(] and fell it there purnapa for five fhllllnﬂ‘s
and five pence an ounce, or for fo much in their

* coings, the filver whereof is not equal to five {hillings

arid dve pence by our ftandard:  That it ought not
o be alledged, that fhilver has no price; for e every
indenture or the mint (having firft afcertained the
extrinfic denomination of the current coins) has ta-
en care alto to determine the price or value of the

* {ilver 1o the mierchant or mmporter, which was to be

aniwered in thofe extrinfic denominations ; and daily
experience fhews every man, in buying or felling of
filver, that 1t has a price or value {till reckoned in
t:cie extrinhic denominations, although at prefent it

* much exceeds, as aforefaid, the faid rate of fixty-two

fhillings for a pound Troy:. That five {hillings
coined upon the foot hereby propofcd will aCtually
centa.n more real and 'mrmnc value of filver, by 3

¢¢ oreat



OF THE BRITISH COINAGE. gqg

¢¢ great deal, than is in the current monies now com-
¢ monly apphed to the payment of the faid rents, re-
¢ venues, and debts, upon which the imaginary lois s
“ apprehended ; and in reafon will, and pught to ga
¢ further, toall intents and purpofes, than five fhllhncrs
“ in clipt monues, or 1n the {ixth part of a guinea, doth
“ or can go: And laftly, that as the foot or foundation
‘“ hereby propofed, for the courfe of the monies, will
#¢ be juft ang(;gafonable, with regard ta the price of
¢ filver, and more advantageous to the recelvers thereof,
¢¢ than payment 1n chpt monies, or gold, at the prefen:
“ price; fo every perion that fhall recelvs any money
‘“ coined or made current upon this new foot will have
¢“ the payment, 1fiuing, and expenditure thg eof at the
€ {ame rate. And 1t 15 freely fubnutted to nnpartial
¢ judgements, whether the propoed advance of filver
“in the coins can infer a real lofs upon .—my perfons,
““ other than fuch as can propote to themfelves particu-
« larly the receipt of monies in weighty or unclipt
“ pieces only, and the converfion thereot to an advan-
“ tage which law or reafon would not allow them.
S ccondly, 'The valpe of the filver 1n the coin ought
“ to be raifed, to encourage the bringing of £ bullion ta
¢ the mint to be coined. It 1s a matter of faét well
¢ known to your Lord{hips, and (by the {mall number
“ of the pieces of the prefent king, or of his majcfty
‘“ and the deccafed queen) 1t 1s perceivable by every
““ body elfe, that, fince bullion hath borne a greater
¢ price than filver in the coin, there has been none
‘ brought to the mint to be coined, either by impoi-
¢ ters or others, unlefs fome {mall parcels that were
“ feized, or fent thither by public authority. And 1t
« is utterly againft reafon for any man to think, that
‘“ any bullion "of filver will be carried thither voluntarlly
“ to be coined, till the value of filver coined be raifed,
# at lealt as hlgh as the value of filver 1n bullion. By
““ the propofed advance to fix fhillings and three pence,
¢ the fterling filver in the coins will be fet at fix {hil-
““ lings apd five pence halfpenny per ounee 3 which will
¢¢ gxceed
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<t exceed the Prelem: price of fterling in bullion by one
< halipenny per ounce, and r'n'e (thoutrh by a {mall
< profit) an encouragement to hof that have Englifh
¢ filver or plate, and particularly to the retailers of
¢ ywine, b‘_n.,r, ale jand other liquors, (whofe tankards
« and other Te’fe?s are herein after propofed to be
< brought in) and generally to all thofe that have, or
¢ can haw.e filver imported, to carry the {ame to the
‘¢ mint to bE: coined. And this will be agreeable to
¢¢ the Pohcy that in paft ages (as hath heen obferved
¢ upon | the afcrefaid dedL&mD) hath been pratifed, not
¢ only 1n our mint, but 1 the mints of all POI]th
s gov eriments, namely, to raife the value of filver in
¢ the con, to promote the work of the mint.,

“ Tkirdly, The raifing the valve of the filver 1o the
« coun, Wiﬂ increafe the whole fpecie in tale, and
thereby make !t more commenfurate to the G'eneral
< need thereof, for corrylng on the commen traffic and
« commerce of the patmzl and to anfwer the payments
¢ on the RUmMeErons commms, iecurities, and cther daily
¢ oceefions, requirning a larzer fu pp‘) of money for
¢ that purpoie. T his ceaion may be farther illuftrated
5y cenidering, that "‘“e want of a {uificient ftock of
€ meney hath been the chief caufe of introducing fo
¢ much paper-credit (which 15zt beft hazardous, and
may be carried too far) and the {fetting up of Oﬁces,,_
beth 1n city and country, for bartering of goods or
“ Phrznhta:m:::. -
¢ Frarebsy, 'Ine filver in the old unclipt monies, and
in -the aew coins now Propmeu to be made, oufrht to
be raifed (as I have oftered) equaily, to avoid confu-
“ fion and uncertainty 1n payments: for if pieces, hav-
ing the fame bl._‘heis thonld have different values, it
““ might be difficuit for the common peorle (e;pecmlly
 thowe not ikilled in arithmetic) to compute how
mary of one kind will be equal to the fum of ano-
“ ther: and therc might be iome difpute about the

jawful money of ?q*ﬂaml, to be pa:d upon mort-
‘ 1
i - ¢ gages,
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« gages, bonds, contra&s, or other legal fecurities- re=
“ ferring thereunto.

«. Fi ftfaly, By this proje&, all computatlons in pounds,
<¢ fhillings, and pence, ufed in accounts; and the recs -
¢ konings by pounds, marks, half-marks, ﬂnlhncrs, and -
¢ pence, praltifed m the law of England, and in the
¢¢ records, contracts, and other mﬂ:mments relating
< thereunto, will be preferved as they ought tobe. -
¢ Sixthly, By this method, the brlnﬂ'mrr 1n of the
prefent unclipt coins, to be cut into lefler ; pieces, are
« 1endered needlefs ; which {pecies bemg at prefent (for
¢ the moft part) hoarded wul, upon raifing their value,
“ come forth, and go a great way towards fupplymcr
¢ the commerce and . other, occaﬁons, whilit the new
‘ monies are making. And I think it will be granted,
“ to be utterly lmpoﬂible to recoin the clipt momes 1f,
¢ at the fame time, the unclipt {hall be broughtin to be
¢ new cut; or if.the uncupt pieces Thould not. (by fuch
“ an encouragement) be brought forth to fupply the
¢ commerce, pay taxes, and ferve Oﬂlﬁ'l‘ occafions in
“ the mean time. - - .
¢ Seventhly, It is difficult to COnCELVE, how any de-
- fign of amending the clipt montes can be compaffed
¢“ without raifing the value of the filyer remalning in
‘ them, becaufe of the great deﬁcwncy of the filver
¢ clipt away ; which, upon recoining, muft neceffarﬂy.
““ be defrayed or borne one way or othel. _
“ Eighthlyy, As our unclipt monies, and the new - coing
““ here propofed to be made, will, by the former propofition,
 yetain the ancient flerling, or old right flandard of the
¢ mfm , Jor finenefs and purity (the alteration of which could
¢ never be jufiified by any weceffity 5) 1o by this propofi-
“ tion they will both'continue the prefent ftandard of
‘“ the mint m the weight or bignefs of the refpeflive
‘¢ pieces, without bemﬂ' cut into lefs, as they have for-
“ merly been, the new fhlllmcr only excepted. 'Thefe
¢ propoﬁtwns, indeed; deahnn' with nothing ‘but the
““ very yalue of the ﬁh‘-*er in the colns, to make it cqual
 to the current price of our own bullion or filver i
“ mafs, with a very little emefs, to wit, of an half-

e penny
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“ penny in afi ounce, to encouragé the coinage, and
¢ thereby to cure fuch mifchiefs relating to our coin as
 are noi to be paralleled :n the records of former ages :

¢ which raiied values may be lowered again by the

¢“ wifdom and authonty of parhament when the wealth
“of the nation fhall (by God’s blefling) be re-eftab-

¢ lithed without trouble or charge of re-colmng or cut-
‘“ ting tize fiiver pieces 1nto other fHizes.

By peruﬁng the foregoin'g eiti‘a&s,; the
reader will have the confolation; to find
that thes price of filver bullion at prefent
is only about one fifth {fo much above
mint-price as it was in king William’s
time ; for then 1t was fifteen pence, and
now only about three pence; how-
ever, this three pence, we find (by the
aforegoing tables) has prevented our coin-
ing any confiderable quantity of new filver
money for thele laft twenty years; and we
alfo daily find great inconvenience for want
of new coin.

As Mr. Lowundes’s Report was compiled
from the belt materials he could {ort out
from the many propofitions that were laid
before the treafury-board at that time, and
as 1t was {upported by the precedents of
former ages, under the like circumftancess
the above meafure propofed by him would

moft
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moft probably have been adopted, had not
Mr. Locke publithed his difapprobation
thereof ; but his great reputation, joined to
the ftrength of his arguments, occafioned
Mr. Lowndes’s plan to be dropt, and a
new coinage carried on upon the old ftan-
dard, as Mr. Locke had recommended,

though at a very great expence to govern-
ment.

In his anfwer to Mr. Lowndes’s rea-
fon for raifing eur coin, by making it
more in tale, that it would make it more
commenfurate to the general need thereof, and
thereby hinder the increafe of hazardous paper
eredit, and the inconveniences of bartering,
he fays:

¢ Juft as the boy cut his leather into
¢ five quarters (as he called them) to cover
*“ his ball, when cut into four quarters it
« fell thort.—If the quantity of coined
« filver employed in England fall fhort,
“ the arbitrary denomination of a greater
 number of pence given to the {everal
¢ preces of it, will not make it commen-
¢ {furate to the fize of our trade, or the

“ greatnels of our occafions.’”” He further
{fays: |

¢ 'T'hat
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¢« That - fterling { lvel, compared WltlI
fterling ﬂlve;, being always of equal
value, qLa itity for quantity, can have
no variation in Pu.._.e bem cen one plece'

- and  a2not her, whatever fhape it may

appear n, Dut under thefe two Cir-
cumitances, 2v5. wrought plate 1s dear-
er than unwr azwf'rz‘ ;741‘..,, 5:4!!30?: Or Coiny
bv {o much as the ¥alie of the work=
manihip 15 eftimated at. Coin 15 of fos

-alue than éxflion, by one per cent. ac-
cording to eftimate, becaufs it is not
*;rorLaJle condiftent with law. There-
fore, he aflerts (excepting the above
d:fference of one per cent) that the mili
and the prefs of Lf"e miint cannot have

h

Lﬂb L'V'Iag:.CEll PO"&VGI’ 01 translmm?nﬂ‘ 3

piece of filver into a4 greater or Iefs va-
iue than 1t 13 1intru ﬁcau\;f worth.’

'To point out, and give fall £ force, to the

general {cope of Mr. Locke’s arguments,
(ﬁ hich are rather voluminous, being in
three diftinct publications) as concifely as
poflible, will be my intent in the enfuing
chapters, 1n this part of my enquiry ; and
afterwaras fhall fubmit fome general obfer-
vatrons that have occurred to me, relative
to the principles he has laid down.

CHAP:.
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CHAP IL

T he Baﬁs-qf Exchanges confidered, in
order to illufirate Mr. Locks’s Ar-
guments againft the Propofition of

Mr. Lowndes.

\, " THE N we view Mr. Locke tracing,
| - with fuch accuracy, the dark paths
of abftrated philofophy, we wonder and
admire the comprehenfivenefs of his
mind : in this light he very juftly deferves
that deference which mankind pay to his

judgement; but practical knowledge comes
not by intuition, nor 1s acquired by meer
ftudy, without experience; and perhaps
Mr. Locke, in money-matters, was not {o
well fkilled as many others, and might be
liable to err: therefore it may not be
deemed improper for the prefent age to ex-
amine the validity of the arguments he

10 made
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made ufe of to eftablith, or rather to con-
tinue perpetually, the prefent {tandard of
money. |

I beg leave to make a few remarks on
the origin and bafis of exchanges, that the
{cope and tendency of Mr. Locke’s reafon-

ing may the more fully appear.
And, in order to elucidate the bafis of

exchanges, 1 will endeavour to explain my
idea of the origin of trade,

The manner of carrying on trade to
foreign countries, in former ages, was
extremely fimple: A merchant freight-
ed his thip with goods proper for the def-
tined port, and acted himfelf as fuper-
cargo; and bartered them on arrival for
goods proper for his own country; and
whatever difference or balance there might
be between the value of goods delivered
and thofe received 1n barter, was 1mmedi-
ately paid 1n comn or bullion. Thus the
whole tranfation of the voyage was fi-
nally liquidated.

But the refinements of modern times

have made commerce much more compli-
cated. For now a merchant, inftead of

going abroad himlelf, confighs his goods
to
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to a correfpondent.  This correfpondent,
in like manner, configns him goods to fell.
"The goods fent on both fides being fold in
different countries; are, of courfe, fold for
money of different denominations and va«
lue : for example, A. the Englithman, has
{old the goods fent him by B. the Dutch-
man, for 1oo /. fterling, or 2000 fhil-
lings.

B. the Dutchman, has {old the goods

fent him from hence for 4000 fkillings
Dutch.

~ Now, by an affay of the Englifh fhilling
and the Dutch tkilling, their intrinfic va-
lue 1s found to be as 20 to 36; that is, 20
thillings are intrinfically worth 36 Dutch
fkillings ¢; and this affay of the intrinfic
value of the coins of the refpective nations
1s the frue bafis to fix the price of exchange
between one country and another :” there-
fore, according to this calculation of the
price of exchange, B. the Dutchman owes

¢ 1 might explain here the aggio, or difference be-
tween bank-money and current-money in foreign coun-

tries§ butsthe prefent fubjet does not feem to require
it,

F 2 A. the
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A. the Englithman a balance of 400
Duich fkillings.

It A. wants no more goods from Hol-
land, this balance 1s to be fent home:

wiich may be done by either coin or bul-

lion : this doubtlefs was formerly the me-
thod, before bills of exchange became fre-

quent; as 1t was the moft natural way of
{fettling {uch an account. But modern re-
- finements have made the fettlement more
commodious.

B. the Dutchiman finds C. another mer-
chant in Holland, to whom an equal fum

is owmng fromn D. a merchant i Eng-
land.

B. therefore pays the above balance of
4oc fkillings to C. on condition that C.

gives him a letter, or bill of exchange, to
D. requiring him to pay the like value in
rounds fierling to A. calculated at the

abovementioned price of exchange.

C

Thus not only the balance due to 1ndi-
viduals 1s transferred from one to another,
by means of thele bills of exchange; but
alio the balance due from one nation 1s
transferred to another nation, to prevent

an

6
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an unneceflary importation and exportation
of bullion backwards and forwards.
This transferring of debts from one per-

fon or nation to another may be carried on
with great facility, while the value of the

exports and imports between the nations’
concerned therein are equal: in this cafe

there 1s no favour to any one; for itis a
reciprocal benefit to all; and the coins of

each nation are rated 1n exchanges, accord-
ing to their real intrinfic value as bullion ;.
and then exchanges arefaid to be az par. -

But, thould any of the nations concerned
in this commercial intercourfe receive.

goods to a greater value than they fend
away, there will {till remain a balance

to be paid ; which, in the common courfe
of trade, cannot be done by bills of ex-
change: but, as individnals who have con-.
nexions abroad may prefer the tranfmit-.
~ting their balances due to other countries
by bills, rather than {fending bullion or
coin ; fo, though the balance of trade be
ever {0 much againft the country they re.
fide in, yet they may always get bills to

remit to any trading country whatfo--
ever.

| . And
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And this convenience is furnithed by
a certain trade, eftablithed in every coms-
mercial city, carried on by monied people,
who have eftablithed a general credit in
the trading world, and are called, Dealers
in Exchanges ; who, from their extenfive
' conpexions, are able to transfer the ba-
Jance from one nation to another ; and, if
neceflary, will fend over bullion or coin ta
any pait of the world; {o that they are
always ready to give their bills, or take
your bills, on any country whatfoever.

But as they will have a profit to induce
them to carry on this trade; this profit
muft be anfwered from the general com-
mercial tranfactions ; and the lofs will ul-
timately fall upon the nation whofe ba<

lance of trade is in their disfavour: and
this lofs they {fuftain by a deduction from
the intrinfic value of their coin, compared
with the coin of the other nations to whom
they are indebted. For inftance,
Though 2o thillings Englith are intrin-
ficaily worth 36 Dutch fkillings ; yet,
{uppofing tne balance to be againft us in
refpect to Holland, the 20 fhillings in all

bilis
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bills of exchange upon Holland fhall be
deemed worth no more than 34 Dutch
fkillings ; and this deducion of two fkil-
lings, from the real value, is called ke
lofs upon exchange, being two {killings fe-
low par in favour of Holland.

I do not mean to fay, that all this profit
falls into the hands of thefe dealers in ex-
changes ; for it is a profit arifing to the
country of Holland in general, upon every
tranfa&ion in trade we have with them.
When the price of exchange 1s fixed, it 1s
not only the furplus, or balance, to be
paid, 1s obliged to bear this deduétion, but
every monied tranfaction <a:ried on be-
tween the two nations. Hence arifes a
duplicate advantage, from the balance of

trade being in favour of a nation.

I may have trefpafled on the patience
of the reader, by dwelling {o long on a
fubje&t which perhaps he may be better
acquainted with than I am. All that I
mean to thew 1s, my idea of the bdafis of
exchanges, which 1 apprehend to be 1he

intrinfic value of the coins of one nation, com-
pared with thofe of another nation; and

Fa when
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when it varies from that juft par, the va-
riation arifes, as I have before attempted
to thew, from accidental caufes. And in
the future difcuffion of the {ubje&t of coin-

age, there may be occafion to recurr to
thefe firft principles.

CHAP,
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. CHAP IL

Arguments on Mr. Locke's Principles
againft altering the S tandard, in
refpect to foreign Exchanges.

E the intrinfic value of the coins of
each nation be the bafis, or true par,
of exchanges; then, in cafe the pound
fterling was reduced in value, for inftance,
five per cent.; our exchanges with all fo-
reign nations would fall to our prejudice,
in proportion as the pound fterling was di-
minithed i1n 1intrinfic value.

Tberaﬁre the then nominal pound flerling

would not purchafe fo much of anmy foreign
commodity as the prefent pound flerling, by

[o much as the intrinfic value is diminifhed.
And this feem to be an argument againfk

the fuppofition, that, though our money
was leflened in intrinfic value, it would

Purchafe
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purchale as much of any other commo-
dity as the prefent ftandard- coin; at
leaft, it muit be allpowed, that it would
not purchafe fo much of any foreign com-
modity. |

But if, upon examination, we fhould

find that diminifhing the comn would re-
medy the prefent fcarmt} of filver money,
by enabling the mint, 1n future, to carry
on a comage without lofs; and that 1t
would not be attended with anv incon-
venlences to our inland trade : the miatter
of exchanges, perhaps, thould not prevent
the meafure from being carried into exe-
cution. 4
For cur national com, as that of all
other countries, was originally 1ntended
tor the convenlence of inland trade; and
in the eftablithment of the weight or fine-
neis of the {tzndard-money, no regard
ever was, or ought to be paid, to its com-
parative value with the coins of other
countrics ; for be it larger or {maller, bafer
or finer, tian it is at prefent, 1t is juft the
iesme thing with regard to our foreign
trade; W:th this differecce only, that, if
they are {maller or bafer, more will be re-

quired
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quired to pay the balances 5 and if larger
ot finer, fewer will be required : for it has
been already laid down, that merchants
pay no regard to the value of coin, but
what it i1s worth as bullion. ‘Therefore,
in a national view, iIf we are to fend a
certain number of ounces of fterling filver
abroad, 1t 1s of no coniequence, whether
they be in pieces worth eleven pence half-
penny, or one fhilling apiece ; for the in-
trinfic quantity of filver {ent away will be
exaltly the {fame 1n both cafes.

For though 1t fhall appear, that we pay
a greater number of nominal pounds for
foreign goods, by five per cent. than at
prefent ; yet we fhall not pay intrinfically
a greater guantity of metal, although a
greater number of cowns, than we do at
prefent.

. For if we attually paid more for foreign
goods by fuch an alteration, foreigners, by
the fame rule, would pay us more for all
the goods fent from hence ; as they would
be charged mominally higher by five per
cent. If {o, provided the balance be in
our favour, we fthould be attual gainers by
the difference on the balance.

And
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And in order to illuftrate this matter,
1 beg leave to draw out the following cal-
culations; by which it will appear, that
the prices of the goods imported here, and
thofe exported from hence, and the annual
~ balance, would be intrinfically the {fame,
though nominally different.

Calculation
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Calculation on the prefent Standard of Money.

We will fuppofe, that

we export goods annually,

iwhich we charge fo-

reigners 21,000,000 /.

We 1mport goods, for
which foreigners charge us
20,000,020/ fterling ; and
if calculated at 36 fkillings
the pound fterling, would

be 420,000,000 Dutch
ikillings.

The balance, in that cafe, 1s 1,000,000 fterling, or
36,000,000 Dutch 1killings, in our favour.,

Calculation of the [ame Tranfaltion, on a
Suppofition that the Standard-value of
of our Coin was diminifbed five per cent.

We export annually the
fame goods; for which we
charge foreigners five per
cent more than we ufed to
do, on account of the al-
teration of the flandard,
that 1s, 22,050,000 /.

We import the {ame
goods; for which foreigners
continue to charge us, rec-
koning, 1in their own mo-
ney, exaltly the fame as
they did formerly; that is,
720,000,cco Dutch 1kil-
lings ; which, before the
alteration of the ftandard,
was worth but 20,000,000/,
ftering; but our ftan-
dard being now diminithed
in value five per cent. the
Englith merchant will efti-
mate 1t at 21,000,000 /.
fterling,

Therefore,
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Therefore, though the balance, reckoning in our mo-
ney, will be nominally 1,050,000 L. or 50,000/ more
than it ufed to be, vetthey will have no more to pay us
than 36,000,000 of Dutch fkillings, as they did before
the alteration happened; and of courfe, though the
nominal appearance of the balance in our books at home
will be five per cent. more than formerly, yet intrinfi-
cally, when remitted to England, 1t will produce no

- more aftual gold or filver than before the alteration of
the ftandard took place.

In order to explain this matter even more fully, to thofe
who are not converfant 1n trade, let me take the fup-

pofition from 2 fingle tranfattion.

An Englithman fends  The Dutchman confi-
the Dutchman a yard of ders that i1t coft him in
cloth, forwhich hecharges England 201hillings,which
him 2c fhillings, is equal to 36 Dutch fkil-

lings ; and, in order to
have a reafonable proht
upon it, he muft {ell 1t for
40 Dutch fkillings; and
this 40 Dutch fkillings 1s
the price to the confumer
1in Holland.

But,

Upon the alteration of
{tandard, five per cent. be-

Yet, as the exchange 1s
rifen 1n the favour of Hol-

low 1its prefent value, this
vard of cloth will be
charged to the Dutchman

21 ﬂ:u]lmgs.

land, equal to the altera-
tion j the 2 1fhillings charg-
ed in England 1s fhll no
more than 36 Dutch fkil-
lings ; therefore his price
and profits are the fame as
betore.

Hence
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Hence it will appear, that all goods fent from hence
to foreign countries, will be charged at a proportional
" nominal higher value in Englifh money than now,
though the foreigner will pay in his own money exaélly

the {ame.

Again,

"The Dutchman {ends

The Engliﬂmﬁn finding

the Englifhman fpices to that thefe fpices coft him
the amount of 36 Dutch 36 Dutch ikillings, which

{kiilings.

are equal to 20 fhillings
fterling, he calculates his
reafonable profits, and fells

them for 22 fhillings.
But if there was an altera-

tion of the ftandard of mo-

ney five per cent. the 36
Dutch 1killings would be

equal to 21 {hillings Eng-
li?h; therefore, togsfecu%é
his reafornable profit, he
muft then {ell them for at
Jeaft 2 3 fhillings fterling.

From this calculation it will appear, that all foreign
ooods muft rife in England in proportion as the ftandard
i1s decreafed in value ; yet it will not occafion any ac-
tual lofs or gain to the nation in our commerce with

foreigners.

CHAP.
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C HAP 1V,

IWhat Effelt diminifhing the Stan-

dard might bave on Inland Con-
cerns on the Principle of My.

Locke.

HE confequences of diminithing
the mtrinfic value of our {tandard-
coin, in refpet to every monied tranfac-
tion at home, now remains to be confi-
dered ; and which perhaps 1s the only objet
we ought ultimately to have in view in this
{peculation: therefore I propofe confidering
this fubject upon the principles of Mr.

I.ocke.

It has been made appear, that, immedi-
ately upon a diminution of the {tandard
five per cent. 2o fthillings will then
be worth, or purchafe, no more of any
foreign commeodity, than nineteen fhil-

lings
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lings does now ; j;nd I think it muft be
alfo equally concluﬁve, that, as foon ds
we find this material difference in refpec¥
to all foreign comimodities, our inland
commodities will rife in the famé pros
portion, efpecially as it has been fhewn,
that all exporters of Englifh goods could
afford to give five per ecent. more for them,
without making the foreigners pay more
than they do at prefent.

“Therefore if the intrinfic value of the
pound fterling thould be leflened one fhil-
ling ; all previous obligations and agrec-
ments (which were made on a fuppofition
that the pound fterling would be inttinfis
cally worth, for ever, the fame it was
when the agreement was made) would
be violated, to the receivers lofs of five
per cent. on all fuch obligatiens or.
agreements ; which could not but create,
not only confufion, but real injury, to a
- great part of the nation, |

But in order to guard againft the ill eons-
fequences above-mentioned, we will fuP-i
pofe, that in the a& which authorized a
diminution of the ftandard, claufes were

G inferted,
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infert. 1, that every perfon who had, be-
fore the a&t took place, entered into any
obligation for the payment of any {um
of money, fhould be bound for five per
cent. more than the fum {pecified in the
faid obligation: This. might be a means
of indemnifyving all perfons from loffes,
on account of tlhie alteration: Wherein
{hould be comprehended, taxes, duties,
cuftoms, excife, &c. payable to govern-
ment ; reats, mortgages, annuities, bonds,
contralts, agreements, notes, book-debts,
&c. payable to individuals.  And as 1t 1s
more than probable, that all merchants,
tradefmen, manufalturers, and labourers,
would find means to increafe their nomi-
nal profits, equal to the alteration of the

value of money hereby made ; fo another
claufe might be inferted, that all officers
and people in the army and navy, or in
civil employments, fhould have a propor-
t:onal increafe of falary ; and when we
confider the public revenues would be no-
minally increafed, government would be
amply provided for {uch an additional

nominal expence, And moreover, all
compad-
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éonipénie‘s, bodiés corporate; and indivi-
~duals, might provide for théir férvanty iii
- like manner.. With regard to the publi¢
funds; which by this altération would
become of five per cent. lefs valué thati
they are at prefent; in order to indemmnify
the proprietors; it might be propofed, That
the price of {ftock might be taken at the
timie the mealure was adopted ; and to
miake a calculation what five per cent. of its
then value would amount fo; whiech fum
governmént would be eonfidered as indébted
to the proprietors, over and above the no-
minal debt. New in order that the public
faith might be kept nviolate; it might be
propofed, that this fum fhould be turned
into annuities on lives, at per cent.
and each proprietor to have his advantage
thereof, in proportion to the ftock he
might then hold ; or- any other mode of
indemnity that might be thought pros
per.

If we were to indulge this thought; it
might perhaps open a plan for decreafing
the national debt; ui a courfe of years,
upwards of five millions fterling : but I am

G 2 not
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may be leflened ; but how to create a,
greater plenty of filver money. And upon
refleCtion, it unfortunately occurs to me,
that, after having taken {o much pains to
make the above-mentioned equitable re-
~ gulations, te fecure property, and guard
again{t every injury that might happen by
the propofed alteration, we fhould moft
undoubtediy find ourfelves, in a few years,
in as bad a fituaticn, 1n refpe&t to our
filver comns, as we are at prefent.

For 1 think it has been already proved,
bevond contradi&ion, that the decreafe of
the value of the ftandard-money, would
keep-pace, and bear a proportion, in the
purchafe of ¢very article, to the diminution
of its intrinfic value : therefore we thould
find, that bullion, or uncoined filver, would
rife in price with the refl of the articles of
life ; efpecially as that 1s a foreign article,.
and more 1mmediately depends upon the
price of exchange than any other article
whatever.

Hence 1t appears, that our ftandard-

money is neither of more por lefs value
than
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than it ought to be. If it had originally
been made of more or lefs value than it is
at prefent, we ought to abide by it, for
the fame reafon that we ought to abide by
the prefent, becaufe we can reap no real
benefit what{oever from an alteration; for
it would be only hunting a thadow that

would always keep before us, and which
we fhould never overtake.

G 3 CHAP.
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HAP V.

Caufes of the bigh Price of Bullion,
acwrdzﬁ g to the P rzmzplex qf
My, Locke,

HE mint has not coined any filver

. money during his prefent Majefty’s
reign (and not much during the latter end of
the reign of hus late majefty)unlefs pennies,
two-pences, three-pences, and groats, every
year, on account of the Maundy MONEY 3
and a firall quantity coined by the duke
of Northumberland, when he went Lord
Lieutenant to Ireland, in order to g1ve away
as prefents.

From this caufe, and the great trade
rhat has been carried on 1n meltmg
and exporting the good filver comns, our
prefent filver money 1s in general warn,
clipt, or counterfeited; {o that there is
very little of 1t equal to ftandard-value. T

| | have
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have been informed, by thofe who have:
frequently weighed and affayed them, that
the fhillings, in general, want one penny,
‘at leaft, of full weight. }

It muit alfo be allowed, that-all dealers
in bullion look upon the coin, in exchanges
thereof for bullion, only as of {o much va-
lue as it is worth if melted down.

We will then {uppofe, for the {ake of ar-
gument, that our prefent current thillings

are one halfpenny deficient, or below ftane
dard-value.

- Hence 1t may be inferred, that five fhil-
lings and five pence of fuch of our filver
money, as we are now able to obtain in all
monied tranfaétions, will buy as much filver
bullion as they are intrinfically worth ; that
is, five thillings and five pence of our pre-
{ent filver money 1s not of more intrinfic
value, if melted down, than an ounce of
uncoined filver ; although, 1if it was new,
and equal to f{tandard, five fhillings and

two pence would be equal to an ounce.

Therefore the magic art does not lie in
the mill and the prefs of the mint; but in

the tooth of time, and the 1 1ngen10us kna-
very of cl;ppers and coiners,

G 4 But
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But it may be faid, that though there are
very few of the prefent current fhillings
equal to {tandard; yet undoubtedly there
are lome; and every one takes it for grant-
£d, 12 all receipts and payments, that they
agit all fo while they are current.

In anfwer to that, I appeal to every can-
did gold or filverimith, dealer, melter, or
excerter of filver bullion ; whether, to his
knowledge, he hasof late vears paid away
pne crown, halfcrown, thilling, &c. that
was equal to ftandard, 1n his purchafes of
bullion, It 1s a f{olecifm to {vppofe he

as, unlefs through inattention; for no

an in his {enfes will give a greater quan-
titv of a material for a lefs quantity of the
iame, both being of equal goodnels,

It is a weli-known fa&t, that for many
vears paft, as the coln began to decline in
goodnefs, by wear or otherwife ; and of
ceurfe, when the filver bsgan to rife n
there have been people emploved 1
colleting filyer money, and feparating thofe
hich were of full weight, from thofe
which were under weight.  The former
they threw into the meliing pot, or ex-
ported ; and the latter, bewng {till current,
| {ferved

-
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ferved them to buy bullion with. And this
forting trade they have carried on fo long,
that, the good ftandard filver money we
find to be very nearly all {orted away.
Therefore, though every current piece
of filver money 1s fuppofed, in bargains in
general, to be equal to ftandard 5 yet, 1n
refpe&t to the dealings in bullion, that fup-

- pofition will not be allowed: for if the

dealers did not confider the altual weight
and value of the filver com they received
in payment for their bullion, they might
probably be intrinfically lofers, inftead of
gainers, by the exchange of uncoined for
coined filver: but it hath been before ob-
ferved, they will, at leaft, infit upon
quantity for quantity, and finenefs for fine-
nefs, to imdemnify themfielves.

Upon this principle, filver money does
not, notwithftanding the appearances to
the contrary, lofe any of its value by being
transformed 1nto coin ;3 unlefs one penny

per ounce : and the caufe of this difference
has been fet forth.

Let the quantity of bullion in this coun-
try beever fo great ; it can never fall below
mint-price, or the intrinfic value of the

4 {tandard-
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ftandard-coins ; while the expences of coin-
age are defrayed by the public, and the

mint open to all who chufe to {fend bullion
thither for that purpofe ; for, as they can
receive back the fame in money, free of all
deduétions, no one would {ell his filver bul-

lion for fewer thillings than he could make
of 1t if coined at the mint ¢,

¢ Mr. Locke fays, “ The reafon of fo much money
¢ comed 1n queen Elizabeth’s time, and afterwards, was
¢ not the leflening of the crown-pieces from 480 to 462
¢¢ grains, and {o proportionably all the reft of your mo-
¢ ney; but from the over-balance of your trade, bring-
¢ 1ng them in plenty of bullion, and keeping 1t here.”
N. B. Silver was at four {hillings and ten pence an
ounce at that time ; but then it is to be obferved, that
the Seignorage of the mint was held by the Queen, and
nobody could coin at that ime but her Majetty.

CHAP.
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CHAP. VI

Mr. Locke's Arguments continued,
Shewing the Nece/fity of a new Coin-
age of Stlver-Money onthe old Stan-

dard, in order to lower the Price gf
Bullion,

TJPON the foregoing principle, if the
prefent bad filver money was called

in, and new money coined according to the
prefent mint-ftandard ; filver bullion would
fall to five fhillings and three pence, that
15, one penny above mint-price; and 1t has
been demoniirated that i1t can never be
lower, while the melting or exporting of
comn 1s deemed illegal ; and 1t would
remain at that price till a confiderable
quantity of clipt, worn, and counterfeit
money was introduced again, In which
cafe, I {fuppofe, we fhould be in the fame
fituation we are at prefent, with the ap-
pearance of filver bullion having nfen;
when,
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when, in faé, it only fhews the bad ftate
of the current-coin : and this feems plainly
to appear from the following confidera-
tions,

Five Thillings and five pence of the pre-

fent filver coins now current, are not intrin-
fically worth above an ounce of uncoined

& lver; therefore they ought to purchafe no
more.

If, upon a new coinage, we were to di-
minith the {tandard two pence in the
crown-piece, it can by no means lefien the
price of bullion; for filverimiths will weigh
the new money, and know how many
picces go to the ounce; and will govern
their price of bullion accordingly.,

They would find, that five fhillings and
four pence of the new money weighed an
ounce ; therefore 1t is intrinfically worth
no more than an ounce of bullion ; and al-
lowing for the difference of one penny per
ounce abovementioned, the price of filver
bullion would then be five fhillings and
five pence per ounce.

But, if we fhould coin afreth upon the
old ftandard, the filverfmiths know that
five fhillings and two pence of this new
monecy would be mtrinfically worth an

ounce



