ing the 1ntrinfic value of the-monies of the
refpeftive nations compared- together, - is
the true and only bafis of exchanges (the
truth of which pofition they do not dif-
pute) .yet if the mint-ftandard of filver
money was leflened . 5 or 6 per cent. or
any. other diminution which thould more
exally correfpond with the medium price
of bullion in this country for thefe. laft
60 years, 7t would not have any effect upon
foreign exchanges, though a greater. dimie
nution moft probably would: and.the rea-
fons they give are as follow. .. -~ -
Firfi, Coin " was ongmdlly mtended
merely for the convenience of inland trade,

and . ought to correfpond with the value-of
the metals of which it is compofed when
coined.

~ Secondly, We fhould n that cale, be on
the fame footing as every other country that

takes care that. money and- bulhon fhall
correfpond 1n intrinfic value.

Thirdly, Though there are frequent vas<
riations -of the ftandard 1n other countries,

on account of the variations in the price of
bullion, or from other caufes; particularly
in France, where they are perpetually vary-

ing
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ing their ftandard, in{fomuch that it is im<
poffible to- afcertain, with accuracy, by
any fized tarif, the real value in weight
and finenefs;. of 1000 French crowns
coined in different years, though all are
~apparently equally freth and good ; yet it
is not the praltice of merchants, in the ex-
changes with France, to weigh and aflay
the crowns of the prefent year, and alter
the exchanges, on a pretence, that the
money coined this year is not fo good as
the laft ; but govern their price merely by
the greater of lefs demand for bills to fo-
reign countries; though, zf they avere fo
make any material alteration, foreigners would
doubtlefs have regard to if. 'The afore-
going inftance is by no meéans given to
recommend an uncertain {yftem of con-
age, as practiled in France, but only to
illuftrate how far it is probable foreigners
could avail themielves of the circumfitances
of the diminifhing our ftandard, upon the
reafonable grounds herein propoied.
Lourthly, No payments, particulatly to
foreign nations, are now made with our
{ilver money, but in bullion, orgold coin 3

therefore the etfelts of the propofed dimi-
nution,
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nution, would be merely interial, wherew
in foreign. countries would be in no wife
concerned, . R o
Fifthly, Our prefent ftandird of filver
money is merely ideal, and as well known
by foreigners to be {0, as by us at home
we have little or no {ilver money current
at prefent equal to mint-ftandard ; and if
the mint-ftandard were diminifthed five or
fix per cent. it would be intrinfically worth
more than the filver money at prefent in
circulation ; therefore, if forecigners do pay
{o nice a regard to our exifting coin, asta
fix the prices of exchanges to our prejudice,
in proportion to the badnefs of the curren-

cy, they could have no reafonable pre-

tence for raifing it, to our prejudice, merely
becaufe we have made the currency betier than
1t 15 at prefent.

Sixthly, Allowing that the current coin
of a nation is regarded in foreign commerce
merely according to its comparative value
as bullion; then foreigners will alio
know, that, the ftandard being diminithed,
as hereby propofed, it would be intrinfi-
cally worth as much bullion as could have
been bought at this market on the average

| o of

),
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of thefe laft fifty years, with the money that
hath-been current 5 therefore, although the
exchanges were not altered in their favour,
‘they being left to their chowe, to take our
‘bullion or our coin, it could be no preju-
dice to them, in the regular courfe of

" wrade; but with this difference to ourfelves,
that the nation would fave the lofs which
the exporters caufe by a clandeftine trade,
‘which at prefent drains us of our good
pecie.

Seventhly, ‘The probability of the me-
dium price of bullion, in this country, in
a feries of years to come, being different
trom an averaged price made at prefent,
and therefore 2 new regulation of the

ftandard may be then neceflary to be made
again, dees not 2ppear to be a {ufficient ob-

jection to prevent the rectifying of it now,
agreeably to our prefent circumitances.

How far thefe realons may be conclu~
five, I will not take upon me to determine;

-but confefs, they appear to me to have
confiderable weight. If they fhould allo
appear {o to the reader, they ought to be
“attended to, notwithftanding they {feem to
,‘ﬁfradi& the principles of Mr. Locke. 1
- have
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have put down all the arguments which
prefented themfielves'; apd if fome of them
may not appear conclufive, it is hoped they
will not leflen the force of thofe which
carry more weight. If government fhguld
think proper to refer the queftion to a
committee of merchants, particularly of
thofe gentlemen who are dealers in exs
changes, to confider and report their opinion
on this queftion, whether there is a pro=
bability, or not, of foreign exchanges al-
Zering to oyr prejudice, in comfequence of the
Ppropofed alteration 5 or that it would be mare
tn our favour, upon a new coinage of filver
wmoney on ihe old flandard : after they had
reported their opinion thereupon, we might
form our judgements on the fubje& beyond
mere conjelture,

I would not prefume to put my judge-
ment in competition with Mr. Locke’s 3
but then, at the {ame time, it is furely
paying too great a compliment to the
judgement of any man, to prefer his to
the united opinion and fuccefsful pratice
of every other civilized nation, and even

of this nation, for time immemorial,
before the aze he lived in; efpecially when,

L 2 the
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the grievous confequences of his fyftem
daily teach us, that, however right it may
be in {peculation, it is certainly wrong
in practice,

If, after the {ubjeé is duly weighed, 1t
fhould appear, that the diminifhing the
ftandard, as above propofed, would be at-
tended with no 1ll confequences on ex-
changes; I think there can be no objection
{tarted to prevent the adopting the meafure,
of coming the pound weight of filver
into 65 or 66 fhillings, whichever fhall

be thought the neareft to thc averaged
price of bullion, inftead of 62 fhillings, as
at prefent ; and the pound weight of gold
into 45 guineas and an half, inftead of 44
guineas and an half, as at prefent: this
would make the gold and filver coins bear
a due proportional intrinfic value, in cur-
rency, as they bear to each other as bullion;
that 1s to {ay, 21 fhillings would then be
intrinfically worth as much as the new
gurnea, and no more; and both the gui-
neas and the thillings would then be 1n-
trinfically worth juft as much as the bullion

you can now purchafe with the prelent
collr &
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coin :. therefore no injury could arife from
hence to private property, in refpet to
cither inland or foreign concerns.

The reader will clearly perceive, that the
above regulations matenally differ from
the plan laid down by Mr. Lowndes, both
with regard to the quantity of the di-
minution, and to the mode: He propofed
that, as filver was rifen, at the particular
jun&ture of time when he wrote, to fix

fhillings and five pence per ounce, the
mint ftandard fhould be altered to that

price, without confidering the propriety of
eftablithing a tariff, or average, from a
calculation of a ferses of years. 'The high

price, at that tuime, was owing, 1n a great
meafure, as he himfelf {tates, to temporary
circumitances ; and that, at the end of the

war then carrying on, bullion would pro-
bably be cheaper. Mr. Lowndes’s inat-
tention to the pernicious tendency, both
at home and abroad, of making the ftan-
dard correfpond with a temporary high
price, when trade thould again flow on 1n
its old courfe, gave great force to the argu-
ments of Mr. Locke, for preferving the

L 3 old
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old ftandard inviolate, rather than adapt fo
indigefted a propofition.

He alfo propofed, that, in the coinage of

the new filver money, the {fame intrinfic
value fhould be preferved 1n each currernt
piece as heretofore, vsz. that the pound
weight of filver thould ftill be coined inta
fixty-two fhillings ; but that they fhould
pafs for fifteen pence, inftead of twelve
pénce : this would have created much con-
fufion in accounts; and it gave Mr. Locké
fair oceafion to be jocular upon him, by
compariiz his propofal to the boy who
cut his leather 1nto five quarters, in ordér
to cover his ball, becaufe when. i1n four
qwr‘“ers it fell fhort. But the method
herein propoicd, perhaps, may obviate thofa
ohicllions.

ot

Thus having, as I apprehend, traced
the fubjeét thrcugh 1ts mazes, | leave
to thée public to determine, what 1s the
cauie of the prefent bigh price of bullion,

When once the fource of the evil 1s
difcovered, the remedy is eafily pointed
put,

The
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“The fubftance of my whole enquiry may,
be comprlfed in thefe two queftions:

-~ Is it owing to the bad ftate of our pre=
fent current money ? All we have to do
is to amend it by a new coinage on the
old ftandard; and we ought not to hefitate
a moment to carry the meafure into exe-
cution; for the national expence atténdirg

it would be very inadequate to the national
benefit, as well as convenience,

But if the prefent high price of bullion
thould appear to be owing to the prices of
exchanges between this country and fo-
reign nations having rifen to our prejudice
of late years, compared with former times;
and that this rife of exchanges 1s occalioned
by the annual balance fent bither being . lefs
than formerfy ; which 1s my prefent opi-
nion ; and it alfo appears to me, that pro-
vided there is one million fterling annu-
ally remutted to foreigners, on account of
intereft of money they bhave lodged in our
funds, though 1 believe it 1s ufually efti-
mated at one million and an half : this
deficiency of balance proceeds prmmpa’ﬂy'
from that cirecumflance, rather than from

L 4 | the
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the declenfion of our affual trade: for
although, as it hath been obferved by
the Council of Trade, before cited, this
nation hath, of its own growth, manu-
fatture, and produét, always enough to
05!52‘3 the imporiation of money and bul-
lion upon all  occafions, beyond any other
siation  wkatfoever in Chriftendom; yet
the abovementioned annual dedu&ion from
the annual national profits arifing from
trade, or otherwife, which did not exift
in former ages, muft operate very {trongly
to our Preju*dice at this time. If the high
price of bullion be owing to a deficiency of
balance, let fome other pericn, for I con-
fefs it is above my capacity, point out how
that balance may be increafed, as he, In
preference to all others, thould undoubt-
edly be firft heard : but if this fhould be
beyond the reach of human invention, }
fear it will be in vain to attempt to refift
the tide of times ; and that we muit at
lensth be obliged to fubmit to the une-
controulable viciffitude of things, and en.
deavour to accommodate ourfelves in the
beft manner we are able to the circum-

{tinces we fhall find eurfelves reduced to,
Theree
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Therefore, 1if it be found that the prefent-
high price of exchanges is owing to a defi-
ciency of balance, I offer the above propofi-
tion for diminifhing the {tandard of both
gold and filver comn-{fo much as' to make
them correfpond with the price of bullion
on the average of thefe laft fifty years, and
to make them correfpond with each other
in intrinfic value, as the only effe¢tual me-
thod of {upplying this country with a fuf-
ficiency of current money for any length
of time; hoping the public will take it
under confideration, how far the meafure
may at prefent be expedient.

I cannot take leave of the reader with-
out obferving, that, in the courfe of this
enquiry, 1 frequently found myfelf much
at' a lofs to form a decifive opinion. Mr.
Locke’s {peculative reafonings appeared {o
conclufive, while, at the {fame time, falls
feemed {o clearly to contradi¢t his fyftem,
that1 found myfelf bewildered in thefearch;
and I frequently laid down my pen, and faid
within myfelf, It 1s ftrange, that though
money is an obje&t we all purfue every day,
we handle almaft every hour, we endeavour
t0 enjoy every minute, yet its properties

w¢
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we f{eem lefs acquainted with than of al-
moft any other thing ; infomuch that we
cannot even decifively determine whether,
in making this money, it would be more
convenient to divide a pound of the pre-
cious metal of which it is compofed, into
fixty-two pieces, or into fixty-fix pieces, or
mto more or lefs; for this knotty point
has for a century pait puzzled the wifeft
men 11 the wifeft nation in Europe. It 1s the
fathion of people in general, to declare the
fubjett of coinage to bé too intricate to be
thoroughly explained or underftood ; and
without employing their thoughts 1n
pointing out a mode of relief, they quietly

{it down, after 2 momentary lamentation,
and with for more profperous days, when
the balance of trade may make bulhlion
cheaper: imn thefe delufive hopes we have
been waiting for thefe laft twenty years and

upwards,

It {eems to be the almoft univerfally
adopted opinton of men who have {tudied,
or rather read and talked upon, the {fubje,
that an alteration of our ftandard would

be dangerous: and why? Becaufe Mr.
Locke
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Locke has told us it would be wrongg
Thus we fuperftitioufly reft our faith upst
his opinions, although it appears incone
fiftent with common fenfe, general expe-
rience, and the univerfal and fuccefsful
practice of every other nation, and totally
precludes us from the means of relief from
our prefent grievances, _

Perhaps it is beyond the reach of any
one man’s underftanding, to comprehend
this fubjed, in all its various lights, with
" proper accuracy and precifion ;3 until the
neceffary informations are obtairied from
the various claffes of mankind, 1 fhall
therefore conclude with obferving,  that
I am not fingular iIn my opinion; for
there are gentlemen, whom I have already
hinted at, who are endowed with far greats
ét  knowledge in thefe matters than I can

pretend to, who do not {cruple to declare,
That experience has taught them, com-

merce is governed by its own laws; and
though fometimes it may deviate from
ftri& philofophical juftice, yetitis in vam-
to attempt to impede its courfej it exers
cifes over all property an uncontroulable

power,
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power, and every thing muft {ubmit to
#ts laws againft all human preventions
therefore making money to follow the
courfe of trade, is not hunting a thadow,
as Mr. Locke »'would have it, which it
will never overtake; but -following a
ﬁ:bﬂ:a'nce-,. "whofe attration 1t cannot

refiit,

To excite men of judgement and ex-

perience to re-confider this ; important quef-
tion, has been my obje& in this publica-
tion; therefore, if any inaccuracies thould
appear, etther i my calculations, or 1n
any other parts of this enquiry, not ef-
{ential to the argument, 1 hope they will
be excufed. After having endeavoured to
ftate the {everal opinions and realonings on
all fides with candour and peripicuity,
and ventured to give my reafons for al-

tering the f’candard of both our {ilver and

= T have been credibly informed, that Mr. Locke
acknowledgzed, fome years after he had’ pubhfhcd his
Confiderations on the Ralﬁng the Value of Money,
that he had been miftaken in fome points, through the
hafte in which he wrote, and from a want of a {uffi-
eient information on the fubjed. |

oold
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gold coins at prefent, as a proper mode of
relief from the inconveniences arifing

from the prefent {carcity of {pecie ; Ileave
to others more nicely to examine, and to
determine, how far my arguments may
be deemed conclufive ; perhaps we may

differ about the means of redrefs, yet in

this we thall all agree, #0at fomething how-
ever fhould be done.

Felix qu: potust bons
Fontem wvsfere lucidum.

THE E ND.
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