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SPREFACE. 

HIS Queſtion, Whether it i 
for the Intereſt of England, at 
this time, to New-Corp theit 

's lipt-Money, according to the Old Stan 
| dard both for Weight and Fineneſs, of 
"ro Coin it ſomewhat Thebeer ? has been, 
:of late, the buſineſs of the Preſs, and 
the common ſubje& of Debate. 

And ſince here has been ſo much 
wrote and faid Pro & Con about this 
matter , and yet Gentlemen continue 
ſtill unſatisfied, and of difterent Opi- 
*nions ; I could not hope ; from any 
thing I might write, to have better 
ramy and therefore did not intend 
jto a Dear in Publick in this Contro- 
\verly : Tho" 1 had the ſame reaſon 
| which is given for anſwering Mr. 

i Lownaes ; that is, that by my filefce 
[I might ſeem to rehounce my own 
Opinion , having ſoms time fince 
wrote a Diſcoar ſe of Trade , wherein 
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PREFACE. 

the definition of Money differs from |; 
what Mr, Lock aſſerts. 
But having conlider'd the fatal conſe. | 

quence of coining the Money by the old | 
Standard, and that it was not neceſſary 

C 

| 

that thoſe Argumeuts that ſhould be} ; 
offered to prevent it, ſhould wholly * 
convince thoſe that are of the. contra- 
ry Opinion; but that they would ' 
have the ſame ſucceſs, if they did | 
but create a Doubt. It ſeeming very ' 
reaſonable, that Perſons in Doubt of 
their own Opinion 1n this Controver- |. 
ſy, . might be perſuaded to conſent to 
the trial of the contrary ; not only 
that they might thereby diſcover the | 

: 

Truth, but becauſe by the Experi- * 
ment there appears ſo: plain ,an Ad-\ 
vantage, as the multiplying the ſpe- © 
cies of the Coin, and faving the Na- 
tion near a Million of Money, in 2 
time when they are engaged in ſo 
Charrzeable a War. | 

I was therefore encouraged, in hopes 
of ſuch ſucceſs, to offer my Reaſons, 
for railing the Value of the Money, 
to. Publick Conlideration , | that they! 

might ; { 

; 
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q might be the better weigh'd and ex- 
ſe. : amin'd, and at the ſame time to an- 
Id # Ger Mr. Lock's ObjeQions to the con- 
ry . trary: which, both from the Reputa- 
be © tion of the Perſon that writes them, 

ly 
a. 4 

x 
« 5. 

J 
' 5 

and the Reception they ſeem to have 
had from great Perlonages before 

” they were publiſhed, are of greateſt 
; force in this Debate, 

'That which ſeems to be the greateſt 
; difficulty in clearing this Controverſy 
1s, That it being about a matter where 
Profit accompanies the deciſion of ir, 
Gentlemen are jealous of the Argu- 
ments, left they ſhould be biaſsd by 
private Intereſt, and ſo run contrary 
to the Truth : which leſſens the force 

* of the Arguments that are uſed in 
- ſuch Debates. 

. 

But this is an equal ObjeQion 
y to the Reaſon on both ſides: For as 

the raiſing the Value of the Money 
may be profitable to thoſe that have 
Intereſt in Banks, having great Caſhes 
in Old Money; ſo on the other 
hand, the Coining of the Money to 
the Old Standard , may be as profi- 

| A} table 
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PREFACE. 

table to Banks by melting of it down; | 
and if there be any difference of Ad- 
vantage, it muſt be to the latter : Be- 
cauſe, beſides the Profit by melting, 
Nothing can be of greater Advantage 
to Banks than ſcarcity of Money, when 
men will be glad to take a Bank-Note 
for want of it. And on the contrary, 
nothing can be more diſadvantageous 
to Banks, eſpecially to thoſe young in 
Credit, than plenty of New Money, 
when the Money may be ſooner told 
than a Note writ : fo that if T were ta 
conſider my private Intereſt, ] ought 
to he of the contrary Opintan to that 
| ax;:ue for. ' 

And therefore I hope I ſhall be 
believ'd, when I declare that I have 
no other deſiga in writing this Diſ: 
courle, than the ſervice of my Coun- 
trey; and I have the ſame Can- 
dor to believe 1t of thoſe that have ' 
wrote for the contrary Qpinion; and | 
that Mr. Lock and I da in this agree, | 
tho” in our Arguments we differ, For | 
1 cannot believe that any Perſon, for 
bis own private Intereſt, will ou 
x” Or þ 

[ 



PREFACE. 
for the Coining the Money by the Old 
Standard, when the Conſequence of 
it, in my Opinion, will be ſo fatal to 
his Countrey ; which will be no lels 
than the want of the: /pecies of Mo- 
ney, 2 ſtop of Trade , and a gexeral 
Complaint and Poverty all over the 
Nation. 

I have followed the ſame Method 
in anſwering Mr. Lock, as he has uſed 
in anſwering Mr. Lowads ; which 1s, 
by laying down ſeveral Propoſitions 
contrary to Mr. Loct's and from thence 
to argue and {hew wherein his are 
miſtaken. 

I have choſe rather to ſum up the 
chief ſubſtance of his Arguments for 
the ſake of Brevity, than to recite his 
ſenſe in his own words. And if in 
any place I have miſtaken his ſenſe, I 
do beg his pardon, and do aſſure him 
that it was not wilfully, but for want 
of right underſtanding of it ; For I 
have the ſame deſign as Mr. Lock, 
That Truth betwixt us might appear ; 
and therefore ſhall uſe his own words, 
1 hat I ſhall think my ſelf obliz'd to 

4 him 
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PREFACE. 
him, or any one elſe, who ſhall ſhew me, 
or the Publick, any material miſtake in + 
any things I have here ſaid, whereon any 
part of the Queſtion turns, | 

The wke'« ig leiſure from other 
Afffairs, might very well have been 
pleaded for not writing in this De- 
/bate ; But if it may be allow'd me + 
for an Excule in not writing ſo well 
on this Subje&t as the weightineſs of - 
it might require, either in reſpect of | 
the Stile, the Method of arguing, or 
the omiſſion of ſeveral things to the 
clearing the Controverſy, I ſhall nor | 
think my time 1ll ſpent, eſpecially if ': 
any thing that I have wrote, may tend 
ro the ſervice of the Publick. 
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CHIEF SUBSTANCE, 

| of Mr. LO CKR's Book. 

EA HAT Silver is the Inſtrument 
and Meaſure of Commerce by 

its Intrin(ick Value. 
The Intrinfick Value of Silver ts the 

Eſtimate which common conſent hath 
> placed onit. 
| Sulver is the Meaſure of Commerce ty 
” its Quantity, which is alſo the M-4- 
* ſure of its Intrinſick Value. It is the 

Quantity of Silver men give, take, 
and contratt for , that they Eſtimate 
the Value of other things by, and 

give 
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The Contents of Mr. Lock's Book. 7 

give and take in exchange for all other | 
Commoalities. n 

That Money differs from Uncoined Sil. 4 
ver only in this, That the Quantity * 
of Silver in each Piece is aſcertaine\! 
by its ſlamy ; which is ſet there to be q 
« Publick Voucher for its Weight andy 
Fixeneſs. | 

That the Par of Money is a certain num: 
ber of Pieces of the Coin of one C | 
trey,containing in them an equal (2uan- 
tity of Silver to that in another num- 

bey of pieces of the Coin of another 
Countrey, 

That plenty of Money in a Countrey # . 
only made and preſerved by the Bat 
lance of Trade. 

From theſe Propol trons Mr. Lod 
argues, 

That it will be no Advantage to raiſe - 
th: Vale of the Money, but a great Loſs 
20 all the Creditors and Landed Mn of 
England, L 

For Billion or Uncoin'd Silver hi- Þ 
wing an Intrinfick Value, can never riſe | ; 

a Or | 



The Contents of Mr. Lock's Book. 

all : Aud money differing only or fall, and mary fine oh 
in.) aſcertgins the weight and fineneſs of the 
2 Silver in the maney , Silver can never 

Wn be of a higher price than the money : 

j,! For au equal Quantity of Silver will al- 
1; | ways be of the ſame value to an equal 

Quantity of Silver. 
Mi That if' the walue of the money be 
of ſ rais'd, the value of all Goods will riſe 

” accordingly. For Silver being the Mea- 
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if ſure of Commerce by its (Quantity | aud 

,, it is the Quantity of Silver that men 
 econtratt for in ſelling their Goods ; if 
;, | there be @ leſs Quantity of Silver is 
1. 4 Crown Piece, it will buy a leſs Quan- 

tity of Goods : Or if the Crown be rais'd 
to Stx ſhillings, thoſe Gooas that wad 

4 70 be\fold for a Crown will then coſt Sis 
.: ſrillings. 

That it will be the ſame in all Fy- 
| Uaeigy Commodities and Foreign Ex. 
i Tehange : For the Foreign Exchange 
* and Par of money being only from an 

equas Quantity of Silver in the diffe- 
rent Coins of the ſeveral Countries ; 
if the money be made lighter , there 

| muſt 



The Contents of Mr. Locks Book. 

maſt then be a greater number of pieces 
to make the Par, or Foreign Exchange | 
by Foreion money equal, or elſe the | 
Quantity of Silver w:ll not be equal to 
that in the Foreign Coin : So that the 
Foreizn Exthange and Price of all Fo- 
reign Goods will riſe in proportion to |: 
what the value of the money is rais'd. ©: 
That which coſt Twenty. pounds before, Sg 
will coſt five and twenty if the money 
be raiſed a fifth ; becauſe there will be 
n2 greater a Quantity of Silver in Five 
and twenty pounds, than there. was in 
Twenty before the money was raiſed. 

That the raiſing the value of the 
money will not prevent the carrying it 
away, becauſe that depends upon the Ba 
lance of Trade, For if there be more 
Foreion Goods bought of any Nation 
and Imported, than there are of the Na- 
tive Commoalities Exported, the Balance 
muſt be piid in money, which will at- 
ways carry it out to pay the Debt till 
th: Balance of that Nation be alter d ; 
which is , by Exportinz more of the 
N uive Commodities, and Importing leſs 
of the Foreign. 

That 
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The Contents of Mr; Lock's Book. 

That there will be 4 great loſs to all the 

Creditors and Landlords of England ; 
% for they letting thezr Land by the ſame 

rule which is by the (Quantity of J:lver 

17 the MOREY , if the money be m4ae 

lighter by a fifth part, they will loſe a 
fifth part by their Rent : Theyll re- 
ceive but Eighty pounds inſtead of an 
Hundred, becauſe there will be no more 
Silver tn an Hunared , than there was 
before in Eighty. 
That there will be the ſame loſs to the 

Creditors when they are paid their Boxas, 
Debts and Contradts ; ſo that the raiſing 
of the money nill put a very great Loſs 
and Hardſhip upon Landlords and Cre- 

_ Aitors , and bring no advantage to the 
Nation. 



The contrary Propoſitions in | 
Anſwer to Mr. LOCK are © 
thele : 

FT HAT there is no Intrinſick Vt- \ 
5. lue is Silver , or any fixt or 

certain Eſtimate that common conſent 
hath placed on it \, but that it is a Com 
moadity, and riſeth and falleth as other 
Commodities ao. 

That Money is the Inſtrument and .. 
Meaſure of Commerce , and not Sil» © 
Ver; 

That it i the Inſtrument of Commerce 
El! from the Authority of that Govern. © 
* Wl ment where it is Coined ; and that by 
, Il the Stamp and Sige of each piece the 
I lik value ts known, 1 
a That Money differs from: Uncoined Silver þ: 
Mi in this, That the Authority of the by 
£ IM Government gives a fixt and certain | 

value || 
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The CONTENTS. 

walue to each piece of Money, which is 
generally beyond the value of the Silver 
init. 

That it s Money that men pive, take 

and contratt with for all other Com- 
modities, and by which they eſtimate 
the value of all other things ; having 
regard more 10 the ſtamp and currancy 
of the Money, than to the quantity of 
fine Silver in each prece. 

That raiſing the Value of the Money, will 
not raiſe the Foreign Exchange, nor 
Foreien Commodities. 

That if by the Balance of Trade in 4 
Nation the Money ts carried away, the 
only means to prevent it, is to raiſe 
the Value of the Money. 

That it is the Praftice of all the Go- 
vernments in Europe, to raiſe their 
Money from time to time, as the price 
of Silver riſes. 

' That the raiſing of the Money, will nof 
raiſe the Value of any Commodities. 

That if the Money be raid a fifth, the 
Landlord will not loſe any part of his 
Rent, nor the Creditor any part of his 
Debt or Contract, 

That 



The CONTENTS. 

That if the Money be not ratsd, anif, 
kept above the price of Silver, it will 
be melted down, and carried away, 

That the C onſequence will be, That for 
want of Money, Commerce and Trade. 
will be at a ſtand, the Price of th. 
Native Commodities, and the Remi: 
of the Lands will fall, and that it wil. ; 
cauſe a oeneral Clamour and Povery| 
in the Nation, 

To prove the Truth of theſe Pro 
poſitions , it will be neceſſary to dil. 
courſz in general of theſe ſeveral 
things, vs, 

Of Riches, and the Value of Things, 

Of Money, and the Par of the ſeve 
ral (00s. 

Of the Balance of Tr ade, and Foreign 
Ex Chan Te, 

of raiſing ns the Value of Money, with) 
the Cauſes of it, and the Effefts. \ 
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DISCOURSE 

Concerning | 

| Coining the New Money lighter, ec. 

Of Riches, and the Value «© 
T bings. 

LL the Arguments in Mr. Locks 
A Book againlit the railing the Value 

of Money, are drawn from this 
fingle Suppolition, That there is an 

Inrinfick Value in Silver, which is the Price 
or Eſtimate that Common Conſent hgth placed on 
it, by which it comes to be the Meaſiers of the 
Value of all other Things : which , if that 
ſhould not be true, then all his Conſcquences 
mult be miſtaken, 

B And 
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(2) * 
And to prove that he is ſo, It will be 

neceflary todiſcourſe of RICHES 1n gene- ® 

ral, and to ſhew how the Value of Things do *. 
ariſe, 

By Riches, is meant all ſuch Things as are 
of great Value. 

By Yale, is to be underſtood the Price of 
Things; that is, what any thing is worth to 
be (old ; according to the old Maxim, Valet 
quantum vendi poteſt. 

The Value of all Things, ariſe from their 
Uſe. 

Things of no Ule, are of no Vilue ; as 
the Engliſh Phraſe is, They are good for no» | 
ting. 

There are two general Uſes by which all 
Things have a Value: They are either uſe- 
tal to ſupply the Wants of the Body, or the 
Wants of the Mind. 

Things that have a Value from being ne- 
cefſary to ſupply the Wants of the Body. are 
all (uch Things as are uſeful co ſupport Life, | 
ſuc!) as all ſorts of Food and Phytick. 

Things that have their Value by being 
uſeful to ſupply the Wants of the Mind, arc # —_— —_——— 

” 

= 

all ſuch Things that ſatisfy Deſire, ( Detire * 
implies Want 3 it is the Appetite of the Mind, | 
and as natural as Hunger to the Body : ) ſuch 
are all thoſe Things that are any ways uſeful | 

(O &# 
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to ſatisfy the Mind, by contributing to the 
Eaſe, Pleaſure, or Pomp of Life. 
By ſupplying theſe rwo general Wants, all 

forts of Things have a Value: Bur the 
greateſt Number of them have their Value 
from ſupplying the Wants'of the Mind ; and 
Things of the greateſt Value are uſed, to ſet 
orth the Pomp of Life ; ſuch as all ſorts of 
tine Draperies; Gold: Silver, Pearl, Diamonds, 
and all ſorts of precious Stones: They are 
uſed to adorn and deck' the Body. They are 
Badges of Riches, and ſerve to make diſtin» 
tion of Preference amonyfi men. 

Theſe two general Wants Mankind is born 
with,and they are ſo natural to him,that he is 
better dillinguiſhed by what he wants, than 
what he' enjoys. A Poor Man wants a 
Pound, a- Rich Man an Hundred, others 
Thouſands, and a Prince Hundreds of Thoau- 
ſands. Delixre and Wants increaſe with 
Riches. And from thence it is, that the Con- 
tented Man is the only Rich Man, becaule he 
wants nothing. 

Things that ſupply the Wants of the Bo- 
dy, and ſupport Lite, may be accounted to 
have a real and vatural value : They are at all 
times and in all places of value z and if any 
things could have an Intrinfick Value in them- 
{clves, they would be Cattel and Corn ; and 
therefore in Ancient times the computation of 

B 2 Riches 
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(4) 
Riches was by the number of Cattel , ac- 
cording to the ſaying, Pauperis eff numerare 
Pecus. 

Some are of an opinion, that there is a re- 
al Intrinfick value in Gold and Silver, and 
that they are only to be accounted Riches or 
Treaſure. 

This, it ſeems, has been an ancient opi- 
nion , which Ovid endeavours to con- 
fute by the Story of Midxs. For Bacchus be- 
ing entertained by Midas at a Feaſt, told him, 
in rcquital , he would give him whatſoever 
he ſhould defire 3 and being of an opinion 
that Gold was the only Riches , defir'd that 
whatſoever he touch'd might be turn'd into 
Gold. His requeſt was granted, with which 
he was very well pleaſed ; but being hungry, 
was convinc'd of his Miſtake : For as ſoon as 
he touch'd his Wine and Meat, they turn'd 
into Gold ; and Midas had been ſtarv'd, had 
not Bacchus for his kind entertainment ſent 
him to a River to waſh in, and gave him 
leave tn change his Gold for Water, after he 
had experienc'd that Water was of more va- 
luc to quench his thirſt than Gold. 

Things that ſupply che wants of the Mind, 
h2ve only an Imaginary or Artificial Value, 
which depends only on opinion, and change 
their Values according to the Humor and 
Fancy of the perſons that uſe them and 

are 
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CF 
are like rich Apparel, that loſe their Var- 
lue becauſe they are out of faſhion. 

It is the occaſion and uſctulne(s of things 
that creates the Value of them: And it is the 
Plenty or Scarcity of things, in reſpet of 
their occafion or uſe, that makes them of 
greater or leſſer Valuc : Plenty makes things 
Cheap, and Scarcity Dear. 

By this rule the Value of all things is go- 
verned ; becauſe the Value of things depend- 
ing only on their uſe , if there be more than 
can be uſed, the remainder can be of no Ute, 
and fo of no Value. For the two common 
wants of the Body and Mind being either for 
Food or Ornament ; thoſe Commodities that 
are for Food are periſhable, and if not us'd 
in time, are loſt and good for nothing z and 
thoſe Commodities that are for Ornament, 
Plenty making them common and cheap, 
_ their uſe, and from thence their Va- 
ue. 
Rarity and Scarcity are the chief reaſons 

for the value of thoſe things that are us'd for 
Ornament, and not for any excellent quality 
In the things themſelves. That's the reaſon 
that a Bracelet of Glaſs-Beads is of more va- 
lue in Gxiney than a Bracelet of Gold; becauſe 
It is there more rare, thoſe people being not 
acquainted with. the Art of making Glaſs, 
and having more plenty of Gold than Glaſs ; 

B 3 and 
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(6) 
and'by the ſame reaſon, Kniyecs, and things 
made of Iron and Steel are of mare value in 
thoſe Countries where there are np Jron- 
Mines , and have plenty of Silyer-Mincs : 
And if the valuc of things were to ariſe 

' from (the Qualities that, belong to them, 
thoſe Things that 2re ,mage ot Irqo. and 
Steel, oupht to have /a greater Value than 
thoſe'that'are made of Silycr, becauſe they 
are much more uſeful. ;  ; o 

There is nothing that troubles this Con- 
troyerly more, than for want of diltinguiſh- 
ing betwixt Value and Vextue. | 
| Valueis only the Price of Things : That 
can never be certain, becauſe it nauſt be then 
at all times, and in all places, of the ſame 
Value ;' therefore nothing can have an In- 
trinfick Value. |. 

But Things have an Jntrinfick Vertue in 
themſelves , which in all places have the 
{ame Vertuez as the Loadſtone to attraRt 
zron,. and the (ſeveral qualities that belong 
to Herbs, and Drugs, ſome Purgative, ſorne 
Diuretical , &c. But thete things , thoygh 
they may have great Virtucs, may be of-{mall 
or no Valae os Price, according to the place 
where they arc plenty or ſcarce; asthe Red- 
Nette, though it be of excellint Vigtue to 
ftap Bleeding , yet here it is a Weed of no 
Value frem its plenty ; And fo are Spices 
4 _ 5 4 - > b and 



(7) 
and Drugs in their own Native ſoil of no va- 
lue, but as common Shrubs and Weeds ; but 
with us of great Value, and yet in both p'a- 
ces of the ſame Excellent Intrinfick Ver- 
eues. 
Things common have no Value : For no 

Man will pay for that which he may have for 
athering. 
The Plenty of one Commodity do's not 

alter the Value of another, unleſs it be for 
the ſame uſe. Plenty of Iron or Lead will 
not make either Corn or Cloth cheaper or 
dearer, becauſe Iron or Lead can neither ſup- 
ply the want of Food or Clothing. 

Gold and Silver are Commodities as well 
as Lead or Iron ; and according to their 
Plenty or Scarcity will make thoſe things that 
are made of them Dearer or Cheaper ; to 
wit, Gold and Silver-Plate, Lice, &c. but 
they cannot make Corn, Cloth, Lead, or 
Iron Dearer or Cheaper, becauſe they cannot 
ſupply the uſes of thoſe Commodities. 

There is no difference or diſtinQion in 
things of equal Value : That is, one Com- 
modity is as good as another that's of the ſame 
Value. An Hundred Pounds worth of Lead 
or Iron, is of as great a value as an Hundred 
Pounds worth of Silver or Gold : And an 
Hundred Pounds worth of courſe Cloth is of 
as great a value as an Hundred Pounds worth 

B 4 of 
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of fine. The Man is as Rich that has an 
Hundred Pounds worth of Corn or Cattel, 
as he that his an Hundred Pounds in Money 
by him, for his Corn and his Cattel may be 
ſoon turn'd into ſo much Money : And the 
Merchant and Trader are always changing 
their Money for Commoditics, becauſe they 
can get more by them than by Money ; «<i- 
ther by Tranſporting of them where ſuch 
Commodities are moſt ſcarce, or elſe by 
changing the ſhapes of them, by which they 
are made more Uſeful, and thereby of more 
Value, 

Now if the Value of all things ariſe from 
their uſe; If Plenty or Scarcity makes things 
Dear or Cheap: If Silver be a Commodity 
for ſevera] uſes , and more plentiful in ſome 
places than in others ; then it mult neceſſarily 
follow,that Silver can have no Certain or In- 
trinlick Value 3 and if Silver be of an uncer- 
tain Value, then it can never be the Inftru- 
ment of Commerce and Trathck : For, that 
which it uncertain in its own Value, can ne- 
ver be a certain Meaſure of another Ya- 
lue. 

Mr. Lek agrees this Conſequerce, and in 
Page 21 allows Gould, and Lead , and other 
Metals to be Commadities of uncertain va- 

lues, 
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? hues, and therefore cannot be the Meaſure of 

another value ; but it do's not appear to me 

why he has ſeparated Silver from Gold, 
which in all Diſcourſes us'd to go together ; 
or why that ſhould not be a Commodity as 
well as other Metals, which, had he pleas'd 

to have allow'd, would have much ſhorten'd 
the Debate. 

What Mr. Lock means when he (ſays that 
the Intrinfick, Value of Silver is the Eſtimate that 
common confent bath placed on it, 1 do not well 

underſtand , therefore muſt be excuſed iF#1 
do not well anſwer it. If he means that the 
Eftimate that Common conſent hath placed on Sil- 
ver , that Mankind have agreed to let a cer- 
tain and fixt Price upon Silver z he ought to 
have given account how and when they made 
ſuch agreement z I muſt confels | never hear'd 
of any ; if there was any ſuch, it maſt be 
lately : For there is no Goldſmith that has 
been any conhiderable time at his Trade, but 
has bought the ſame Sterling Silver for Four 
Shillings Eight pence, Four and Fen pence, 
and Five Shillings x Ounce , for which he 
has given Five and Eight pence, Five and 
Ten pence, and Six ſhillings pcr Ounce. 

If he means by the Eftimate that Common con- 
ſeat bath placed on Silver, That all Goyernments 

KEE ' have 
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both tor Weight and Fineneſs, that too will 
prove a miſtake, For the Silver Coins in all 
Governments in Exrope have been at one time 
or other raiſed and alter'd 3 and they never 
did agree in equal Quantities of tine Silver, 

have agreed to make their Silver Monies equal ;; 

>! 

as will be ſhown in the Diſcourſe of Money, 
and the Par of the ſeveral Coins, 

That which I have endeavour'd to prove | 
in this Diſcourſe, f Richrs, and the Value of | 
Things, are thelc Five ſever Maxims, which 
Is have here ſet together , becauſe I (ball : 
have occaſion to make uſe of them hercafter, 
V7Z, 

I. That nothing bas a Price or Value in 

i ſelf 
2. That the Price or Value of every thing 

ariſes from the occaſion or uſe for it. 
| 

3- That Plenty and Scarcity, in reſpe& to 
their occaſion , makes things of greater or 
leſfer Value. , 

4+ That the Plenty or Scareity of one Com- 
modity do's not alter the Prices of other 
Commuarties which are not for the ſame 
wſes, 

5. That 
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* 5. That-in Trade and Commerce there is 
s ano difference in Commodities when their 

Values are £qual 3 that 1, Twenty ſpit- 

lings worth of Lead or Tron to ſome 
Merghants is the ſame as Twenty ſhil- 
tings in Saver or Gold. 



Of Money, and the Par if 
the ſeveral Coins. 

R. Lock ſays, pag: 22. That Money ai 
fers from Uncoin'd Silver only in thi 

That the Luantity of Silver in each piece of M 
ney, is aſcertain'd by the Stamp it bears ; whial 
15 ſet there, to be a "_ Voucher of its Weight; 
and Finenefſs, 

That it is the Quantity of Silver Mankind giv: 
or take, or contract fir, that they eſtimate tht 
vale of other thinge , and ſatisfy for them; 
and thus by its ©uantity, Silver becomes tht 
Meaſure of Commerce. 

The Queſtion betwixt us here will be; 
Whether Money has its ſole Value from the 
Quantity of Silver in each piece of Coin! « 
Oc whether Money has not ſome Value from x 
the Authority of the Government where it 
is Coin'd, above the Value of the Silver in þ 
each piece ? 

| F of 
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$ For the better anſwering this Queſtion, it 
&1i1l be neceſſary to diſcourſe in general of 
Money, and the Par of the feveral Coins. ——————_ 

— 

Money is a Value given to a piece of Metal 
Sy che Stamp of Publick Authority, which 
Ss commonly greater than the Value of the 
Iictal that bears the Impreſſion. 
3 The Value of cach piece of Money is 
$:nown by the difference of the Stamp, Size 
Snd Colour of the piece. 

3 Money is commonly made of ſome Meta], 
aff Wut it is moxe for conveniency, than of abſo- 
i neceſſity. For the Value ariſing from 
"WPublick Authority, it may as well be ſet to 
""W-ny thing elſe that is as convenient, and can 
"Ybe as well preſerv'd from being counterfeited. 

For in ſeveral Countries. Money is not made 
| Hof Metals; as in ſome parts of Guiney Mo- 
Wney is made of Shells, And Mr. Lock ob- 
"Eſcrves, in India Money is by Yards of Wam- 
W pompeak, And in England it was formerly 
made of Leather, and from thence came the 
Name of a Hide of Land, which did as well 
deſcribe the value of Land, now to fay ten, 
twenty,or a hundred pounds worth of Land. 

In ancient times, in the moſi civiliz'd parts 
of the world, the Money was made of Cop- 
per or Braſs, | 

It was Four hundred eighty four years 
defore the Romans had any Silver Money, and 

| Sixty 
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Sixty two years after, before they had any 
Money made of Gold. And had- but' ve 
little of either, till they had greatly: enlarg 

their Empire. Ard from the Spoils of tho 
conquer'd rich Cities, Carthage, Athens, an( 
Alexandria, brought a greater plenty of Sil} 
ver and Gold into their Excheyger. Ang? 
it: always continued ſcarce in'Frrope, till the? 
diſcovery of the IPeſt- Indies. | 

Thc:re are now in moſt Countries: of Ep | 
r»pe three ſorts of- Money, Copper, Gold, and 
Silver Money, and they are of equal Value, 
according to what they are ſtamp'd'at; The 
Farthings of England , the Duyts of Hl 

| land; the Deniers of France, the Reas -of Por: 
11241, and the Malvedies of Spain, &c. do 
buy and pay for all ſorts of Commodities, 
well as the Money that is made of” Silver' 0 
Gold. And the Merchants both” in their 
Bills of Exchange, and in their Accompts, 
do as often reckon by the Copper Money, a 
by the Silver Money. And'the Computation 
of the Silver Money is often made frem' the 
Value of the Copper Money as in Portwpal, 
the Merchant does ' often draw : his Bills of 
Exchange to be paid in Rials of Four hun- 
died Reas, or Four hundred 2nd tifty Reas, 

And fo in Spain, he drarvs his Bill to 
| be raid in Rials of Three hundred ſeventy 
two Malvedies, vx more, according to the 
riſe of the Exchange. And in H»Yand ſome 

Mcrchants 
es & &# a«e —men— i Ce. ee th je 
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Merchants draw their Bills to be paid by 
Groats, which is a baſe Money, as well as 
others do to be paid by Shillings. 

For the Value of Money ariſing from the 
Authority of the Government, if the Au- 
thority be the ſame, the Value of the Cop-. 
per, Silver, or Gold money, ruſt be the ſame 
in proportion to what they are ſet at: And 
Copper being a Metal ot leffer Value than 
either Gold or Silver, is much better to make 

4 ſmall money of, becauſe'the pieces are there* 
{ by made larger and fitter for uſe and hand- 

ling. | 
There are more Bargains made with Cop- 

per Money then either with Silver or Gold: 
For thoſe Commodities that are bought 'in 

fl great parcels are (old by retail in ſmall pare. 
'ofl cels for common ule ; and for one Bargain 
a made with Silver or Gold Money , there are 
its, MW ten made with Copper Money, Five or Ter 
24M Quarter of Wheat which may coſt Five or 

onfl In Pound in Silver Money at one Bargain, 
hell 5 divided into Twopeny. Peny, and Haltpeny: 
a Loaves, and afterwards bought perhaps by 2 
off Hundred perſons , and paid for by the Cops 
n- per Money of the Countrey: And there are 
as but few Bargains thac can be made without 
to} the uſe of ſome Copper Money to make the 
ty Sum even. All Suns here in England between 
he | Sixpence and Twelvepence are made up with 
eff} Farthings and Halfpence. This 
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This ſhews Mr. Lock's miſtake , where he 

ſays, That 'tis by the Quantity of Silver men 
give or take, or contraf for, that they Eſtimate the 
Valne of other things , and ſatisfy for them, &c, 

For the Baker , the Grocer , the Coffee- 
man, and all the Retailers, ſell great quanti- 
ties of Goods for the Copper Money wherein 
there is not one grain of Silver, and yet they 
are as well paid and fatished for thcir 
Goods with ſuch Money, as the Farmer 
or Merchant of whom they firſt bought 
thoſe Goods are with the Silver Money. For 
the Copper Money may be Coin'd as near to 
the Value of the Copper, as the Silver or 
Gold Money may be to the Value of the 
Silver or Gold ; and the Authority of the Go- 
vernment that makes them all current being 
the ſame, all forts of Money muſt be of an 
equal Value according to what they arc 
Stamp'd at. 

For the nature of the Metals cin make 
no difference if the Values be equal : That be- 
ing done only by proportioning the quantities 
of the Metals in cach piece of Money to their 
different Values : For inſtance, ſuppoling Cop- 
per to beat Twelvepence a pound, and Sil- 
ver to be at Three pound per pound , an 
Ounce of Silver, which is Five Shillings, is 
equal to Five pound of Copper : And there 
being Threeſcore pence in Five Shillings, and 
Threeſcore Ounces in Five pound, an Ounce 

of 
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of Copper'being a piece,of money about the 
bignels of a Crown in Silver, is equal to the 
value of a Penny 'in Silver ; and an Half- 
penny being half an Ounce, and of the ſize 
of Half-acrown, is equal to an Half-penny in 
Silver. ; 

If it had: been the Snantity of Silver that 
Men take, and contra for, Men would have 
made their Bargains by the weight of Silver, 
and not by the tale of money : For Silver is 
as well divided for Trafhck by weight, as 
'money is divided by number, and there 
would be no occaſion for Coining. For it fs 
as ealy in making of a Bargain, when the 
Queſtion is ask'd, What ſhall I give ? or 
what will you take for ſuch and ſuch Com- 
modities ? to ſay, I will give or take fo 
many Grains , Penny-weight, Ounces, or 
Pounds of Silver; as to ſay, that Ill give 
or take ſo many Pounds, Shillings, Pence, os 
Half-pence. | 

But Silver being a Commodity for othe 
Uſes belides the making of mcney, and ac- 
cording to the Plenty or, Scarcity to ſupply 
thoſe Occaſions is dearer or cheaper; there- 
fore money was invented, which by Publick 
Authority ſets and fixeth a certain value to 
each piece of money ; and it is that which 
men give and take by tale and. number of the 
pieces, in exchange for all other Commodi- 
ties, without regarding the weight and quan- 

ty 
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tity of Silver in each piece. And if a man 
ſhould offer to buy Goods in the Market, by 
faying, I'll give ſo many Grains, Ounces, or 
Pounds of vilver ; he would be preſently 
ask'd, What is Silver worth an Qunce ? and 
would be no more underſtood by Mr. Lock's * 
anſwer, That an Ounce of Silver is worth an 
Ownce of Silver, than if a'Country-man ina | 
market being ask'd, What is Corn worth a | 
Buſhel ? ſhould ſay, *Tis worth a Bulhel of 
Corn, 

And yet if Mr. Lock's definition of money 
be true, That it differs from mncoin'd Silver 
only in this, That the Quantity of Silver in each 
piece of money , is aſcertain d by the Stamp i 
bears, which i ſet there to be a Pmblick, Voucher 
of its weight and fineneſs ; there can be no 
other Anſwer given to know the value of 
Silver by. * For if the Stamp to a Crown- 
piece, which is an Qunce of Silver, be ſet 
only to deſcribe its weight and fineneſs; if 

- any man be ask'd the Qaeſtion, What Silver 
is worth? he can mean no- more when he 

+ fays, Tis worth. a Crown an Ounce, than 
that an Ounce of Silver is worth an Ounce 
of Silver: fo that by his deſcription of mo- 

- ney, no man can deſcribe the value of Silver. 
- But that Mr? Lock is miſtaken in his deh- 
nitton of money, will appear more plainly, 
by difcourſing of the Par of the ſeveral 
Coins, 4 

He 



- He fays, That the Par of Montes is certain 

number of preces of the Coin of one Comntry, con=- 

taining an equal Quantity of Silver in another 
number of pieces of the Coin of another Coun- 

yg try. 

This is a general Opinion, and therefore 
it is no wonder to find it here afſerted by a 
Gentleman who, I-ſuppoſe,is only acquainted 
with the Speculatign and T heory of Forcign 
Coins 3 when many Merchants and Traders, 
whoſe buſineſs it has been to know the pra» 
Rick part, and the difference of the value of 
the ſeveral Coins, are of the ſame Opi- 
nion. 

And yet if ic be but confider'd, - it will be 
found to be a vulgar Error ; and that tbe Par 
of money is made, by computing the Valuation 
that the ſeveral Governments ſet on their Coins ; 
which is not from the equal Quantity of Silver 
in each piece of money. For there is ae two 
Mints that agree in the Standards of their 
Coin. The Standard of Spain is Eleven 
Ounces Four-penny weight fine, in a Pound 
Troy. - Mexico Eleven Qunces Three-penny 
weight, Ten Grains. England Eleven Oun- 
ces Two-penny weight. France Ten Ounces 
Ten-penny weight. Holland Nine Ounces. 
And the | fame difference might be obſerv'd 
I all the other Mints of Europe, | 

C3 L Beſides, 
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Beſides, The: Pound Troy is divided into 

a number of pieces differing in their weight, 
and that no two Mints divide their money 
alike. That in moſt pieces of money the 
very Grains of Silver arc divided, in ſome | 
a tenth, thirteenth, fifteenth, ewentieth pare 
of a Grain and more; and that there' is 
ſcarce. any one piece of money without Fra- 
&ions of Grains of Silver: ſo that in thoſe 
very Coins that are neareſt in value by com- 
putation, it will be found altogether impra- 
Aicable for any Merchant to keep an account 
of the Par of the ſeveral Coins, by the quan- 
ty of Silver in each pizce of money. 

le would puzzle a good Arithmetician to 
ſlate the difference of the Grains of Silver in 
thoſe pieces that ſeem moſt to agree; as to 
Inftance : / 

It is no caſy matter to number the dif- 
ference of Grains betwixt thoſe Pieces of 
Eight, that of Mexico and Spain, with the 
Pound Troy, being both divided into thirteen 
pieces and an halt. | 

It is much more difhcult to examine the 
difference of the grains of filver in ſuch pieces, 
as the Sixpence of England, the Riall of Spain, 
the Shilling of Holland, with-other Coins about 
that value. But if the diflerence of the Grains, 
with the innumerable Fractions of Grains be 
examin'd in the Stzvers of the Low-Comun- 
tries,the Scuz of France,the Crutizes of wan, 

wit 



= ww” oO TY CD 4 ww ww 

(21) 
with the Silver Pence of England,:and the reſt 
of the -{mall Silver- monies of other Coun- 
tries, it will be found almoſt impoſſible for 
the Merchant or any'one elſe tokeep an ac-. 
count of the quantity of Silver in cach piece 
of Coin. 

This difference in the Standards of the 
ſeveral Mints, and in the unequal divifion of 
their money, ſhews plainly that there is no 
common agreement about the 'quantity of 
Silver in their Coins, and ' that My. Lock is: 
miſtaken if this be his meaning-of the Intrin- 

fick Value of Silver, by the Eft imane which com- 
mon confent bath'placed on is, by tbe quantity - of 
Silver in their Coins. 

If the meaſure of Commerce ol Traffick 
were by the” Onantity of Silver in the Coin , 
the Governments would certainly have: a- 
greed to have made their money of fine Sil- 
ver without any Allay, and to have divided 
It into piects' bf equal weight 3 or, if it had 
been meceſſary, to have put in ſome Allay, 
that the money might bear the impreſſion the 
better, which is the Reaſon that Mr. Lock 
gives for doing it 3 all the Mints by this 
time would have certainly found out and 
agreed i in that proportion which is moſt con- 
yenient for' that purpoſe ,: or: at leaſt" the 
greateſt number of them. And therefore 1 
cannot agreeto his Reaſon for putting in- an 
Ally and the rather, becauſe 1 have ſeen 

. C3 ſome 
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ſome Medals made of fine Sjlver that, have 
bore the impreſſion very,well, and look'd 
more beautiful. than the Stamp of any 
New-coin'd money. And anciently_ in Eng- 
land, from Oxsbright the Saxom King, to - Ed-: 
ward Il. the money was without any Allay, 
And the Coin: of the Great Mogul is now 
made of all ine Silver, and bears-the op 
very well. 
Beſides, It ſeems to be the only Reakn. 

for making the money of ſuth- different Al- 
lays, that the quantity of Silver in each piece, 
and the: myſtery of<the Mint, might not be 
eafily Lions: and the money not be va«- 
iued after the price of Bullionz and thereby 
prevent the Merchants, and thoſe that deal 
in-Bullion, from baying and ſelling the Coin, 
and. melting it down upon: a- ſudden rife 
of Bullion. And this might reaſonably be 
thought a way to prevent it,. becauſe the 
knowledge of the different, Allays. and fine- 
vels of Gold: and: Silver, is a tiyRery that 
belongs only to a ſmall number of men that 
deal in it z who: are Either Moniers that, be+ 
tor ro Mints, or Gold(miths:that, ſerve an 
Apprenticeſhip to. acquire skill/in it ;-and 
yet, perhaps. not all-of thoſe acquainted with 
the Chynacalpart of the myſtery, the know- 
I:dge of retinifig and efſaying of: Silver and 
Cold ; but content themſelves_to judge of 
the difference of the fineng(s of the {everal 

Coins 
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Coins by the Touchſtone, and colour of the 
Mecal. 

And it will yet more plainly appear, That 
men do not buy.and (cl] by. the quantity of 
Silver in the Coin , if it be conhder'd, that 
the Merchants and Traders buy and fell all 
their Commodities by weight or meaſure, 
and: often make their Contiads by. the price 
of what one Yard, or one Pound will a- 
mount to 3 which price is generally for an 
odd (um of money, as T wo-pence-farthing, 
Three-pence-farthing , Halt-penny , Three 
Farthings, &c. . And that the loſs of a Far- 
thing in the Pound or Yard by the Par of the 
money, if they were to buy or fell by the 
quantity of Silver, would make a great altc- 
ration in the profit of the Bargain in a great 
ſum, and much, greater in the making of 
many Bargains , and - a_ continued Trade ; 
lince it appears that there is no money with- 
out fractions in the-grains of Silver, 

Beſides, It is no advantage io a Merchant 
to make a computation of .the quantity of 
Silver in the ſeveral Foreign Coins: For he 
always makes up, the Accompt of the Profit 
or Loſs, by the mony of the Gountry where 
he lives; and, there can be., no Accompt 
made up, till the effe&s of . his Commodi- 
ties, which he ſends out, arc return'd. And 
if his Goods are: fold by money not of the 
{ame Par to the. Coin of his own Country, 

W's | yet 
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yet if ſuch money buys the ſame quantity of 
Goods as the Coin of his own Country 
would do, it will be the ſame thing to him 
as if the money was Par, and that there was 
an equal quantity of Silver in the money that 
bought thoſe Goods. For Inſtance: If an 
Engliſh Merchant ſends into Portwgal fo many 
Serges, or other Commodities, as coſt him 
here an hundred pounds, and they ſhould be 
ſold for the Reas , which is the Copper mo- ' 
ney of that Country, or other Coin of un- 
equal Par ; and with that 'money Portugal 
Wines are bought,and ſent over into England : 
The Merchant makes up the Accompt when 
the Wines are (old, and if they produce him 
an hundred and twenty pounds clear of all 
charge, he gets twenty pound by the return. 
And 'tis to no purpoſe for him to take an 
Accompt of the difference of the Par be- 
twixt the Portugal and Engliſh Coin , or 
whether his Goods were ſold for Copper or 
Silver money. 

{f the Paxr-of monies was to be reckon'd 
by the Quantity of Silver in each piece , 'and 
that men made their Bargains only for the 
quantity of 'Silyer, tb what putpoſe is' there 
any Copper money coin'd ? whichoreckoning 
one Country with another, is a third part ot 
all the money in Ewope. * + | x "FJ 

It's trae, Mr. Lock will not allow - any 
other but Silver money to be the meaſure of 

Com: 
ed 
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Gommerce and Traffick ; and -refufeth Gold 
and all other Metals , becauſe he allows 
them to be Commodities which riſe and fall 
in their Valze, and therefore not tit to make 
Money of, This is grounded upon the ſup- 
poſition, that there is an Intrinſick Value in Sil- 

ver, and therefore do's not alter its Price. As to 
the Intrinſick I have already anſwer'd ;, and 
as to that, whether Gold and Copper are not 
as fit to make Money of as Silver, I'll leave it 
to thoſe that continually take them in Pay- 
ments , to give a reaſon why they take ſuch 
Money, if they did - not think the Valze of 
them to be as good as the Silver Money. 

Money at all times, and in all places, has 
been made of Copper and Gold*: And if 
they ſhould not be” allow'd as Money, there 
would not be enough left to carry on Com- 
merce and Trafhck. 0:00 
' Tis the Pablick Authority upon the Metal 
that makes it Money 3 and without ſuch Au- 
thority, Silver would no more paſs for Money 
than Gold, There can't be a plainer demon- 
ſtration of 'this, than by what appears lince 
the Parliament has been debating about New 
Coining of 'the Money, and ſetling - the Value 
of the Guineas : ' For, before their meeting, 
the Clipe Money 'paſs'd currant, as if it were 
Unclipte, Bur their Conſiderations about 
calling 'of it in, preſently put a ſtop to the 
"Fl oo | Ccurrancy 
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currancy of it; becauſe, by their Debatcs, 
the Value of it was made uncertain, and no 
man knew where the Loſs would fall. And 
the ſame may be obſerv'd from their Debates 
about ſetling the price of Guineas'; For 
Guineas, before their mecting, went currant 
at Thirty {hilings ; but, {upon the Houle of 
Commons vating that they ſhould not e&x+ 
ceed Eight and twenty, every man preſent- 
ly refus'd to take *em for.moxe, And upon 
another refolution, That they ſhould not ex- 
ceed Six and twenty, and not declaring, at 
what price they ſhould be currant, no. man 
ſince will take them for more than Six -andg 
twenty, moſt refuſe to take *em at ſo much, 
and ſome refuſc the taking of 'em at any 
price : So that Silver would no more pals 
tor Money than Gold, utleſs. the price-of each 

piece were fixt by Publick Authority. - -- : 
The Argument that has;been us'd to. flew 

that *tis impracticable to make up the Far of 
the Coins from the quantity of Money in each 
piece, becauſe of the great difference in the 
Standard ; the unequal-divifion'of the , Met 
ney, and the. Infinite number! of fractions in 
the quantity of Silver in-tvery piece ,/ is of 
uſe to prove that the Par:of Monies is from 
the Valuation that each Government ſets up- 
on thetr Coin ; Or elſe there could. be-no 
Bargain made upon an cqual foot, there grow: 

ach 
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ſuch a certain difference in the Quantity of 
the Silver in the ſeveral Coins, which could 
never be remedied unleſs publick Authority 
had fixt the Value to their Money, by which 
all thoſe FraQions and Incqualities in the ſe- 
veral Coins are even'd. And one piece of 
Money is as good as another in the Countrey 
where each piecc is Coin'd according to the 
Valuation that is ſet upon it,which is deſcrib'd 
by the Stamp and Size of the piece , tho' 
they differ greatly in the Quantity of 
Silver. 
Now if it be true in it (elf, That nothing 

has a Value or Price : That the Value of all 
things ariſes from their Uſe, it will be no 
ſtrange Conſequence that Money ſhould have 
a Value, from the great uſe of it, above the 
price of Bullion, or the Metal that bears the 
Imprefſhon: And that the Government ſhould 
have power to ſet and fix a Value or Price up- 
on their Money, as well as the Merchant and 
Trader upon their Goods and Wares : And 
that,*tis as reaſonable to allow the Govern- 
ment ſome Value for their Stamp upon their 
Money above the price of the Metal, as to pay 
the Goldſmiths for the Faſhion of their Plate, 
or the Ingraver or Carver for the Impreſſion 
on his Medal. And why ſhould it ſeem fo 
firange that a new picce of Coin ſhould have 
a Value above the price of the Metal , which 

is 
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is ſeldom love Sixpence or Eight pence in 
Five ſbillings, being not above a Tenth part 
more than the Valze of the Metal , when an 
old piece of Coin grown ſcarce, is {cldom 
leſs than double the Value; and ſome of them 
excced ten, twenty, and a hundred times the 
Value of the Metal. A Mill's Crown of 
Oliver's is now worth Twenty ſhillings to be 
ſold ; and an Otho's Head, and ſome other 
Roman Coins, are worth a hund red times'the 
Value of the Metal that bears the myo 
{10n. 
' Beſides, there is a greater reaſon for the 
Value of the Money ; becauſe by the Autho- 
rity of the Government it is made current 
and lawful Money \ and every body is ob- 
lig'd to gake it 3 and therefore no perſon can 
be a lofer by taking of it , becauſe another 
perſon is to take it of him again for the 
{.me Value. 

The Stamp upon the Money is the Scal of 
the Government ; ſo that if there was not 
a Law to make it current, and had only the 
King's Seal or Stamp upon it, it ought ra- 
ther to have a better, or at leaſt the ſame Va- 
[ue as a Bank Note, or any Private Perſon's 
Bond or Seal ; which only ſhews, that the 
perſon whole Note or Seal it is, 1s oblig'd to 
pay or exchange it. And it there were no 
other obligation from the King's Stamp than 

fo 
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to ſhow that the King would take it in his Re- 
venue, it would give it a ſufficient currency, 
tho' there were no Law to make it cur- 
rent. 

It is the currancy of the Coin that all men 
regard more than the quantity of the Siver in 
it : For the difference of the Fineneſs of the 
Silyer, and the number of the grains in each 
piece of Silver, few perſons are acquainted 
with. Not one in a thouſand can tell how 

{- © many grains of fine Silver there are in a 
Crown, Halfcrown, Shilling , or Sixpence. 

© Therefore, to what .purpolſe ſhould the 
)- Stamp be ſet to be a Voucher to the Weight and 
it WW Fineneſr, as Mr. Locke affirms, which no per- 
- WW fon inquires after or deſires to know. 
n 8 Tis the Currant and Lawful Money of England 
r that men contract for, and qblige themſelves 
- in their Bonds to pay 3 and if it were the 

quantity of Silver in the Money that men re- 
f  garded , they certainly would expreſs it jn 

their Bonds and Contracts 3 and have 
ſaid Currant and Lawful Mhney contain- 
ing ſo many Ounces and Grains of fine Silver. 
For, Money do's wear and grow lighter 
by often telling over 3 ſo that if it were true, 
that "tis the quantity of Silver in the Money that 
men pive, take, and contra(t for in exchange for 
all other Commodities , they ought ro make 
their Bargains to be paid in Money Coin'd ſuch 

and 
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and ſuch a year, and fo fect the Price of 
their Goods according to the Date of the 
year the Money was Coin'd in : Or elfe they 
will. loſe more by the diflerence in the 
quantity of Silver, by the age and wearing 
of the Money, than the profit by the Goods 
amounts to, For cis very plain, that the old 
Unclipp'd Broad Money of England is worn 
Ten per Cent. lighter than the new-Mill'd Me 
ney: So that if the quantity of the Silver in 
the Money were to be regarded, it would 
make Ten per Cent. difference in the profit of 
the Bargain, And yet no man will deny, 
but that the Broad Unclipp'd Money will buy 
as many Goods of the ſame Value, as the 
New-mill'd Money will do: And that all 
Bonds and Contracts are| as well paid and 
{atished by ſuch old Money, as by the new. 

It is the Denomination and Currency of 
the Money that men regard in Bargaining, 
and not the quantity of Silver; For in all parts 
of Exrope mien buy and fell by the Deno- 
mination of ſeveral ſorts of Money , both 
of Gold and Silver, that were formerly 
currant , but now out of Uſe, and not 
in being: As by ſeveral forts of Dollars, 
Guilder-Pieces, Florens , Marks, Nobles, 
and Groats of England, &c. For when Prin- 
ces are forced by the riſe of Bullion to raiſe 
their Coin and make their Money lighter, 

they 
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they often change the Denomination ; and 
yet men keep their cuſtom of making their 
Bargains by the old Weighty Money, and pay 
for their Goods by the New-coin'd lighter 
Money. As to inſtance 5 in many Countries 
here in England, they buy and ſell their Cat- 
tcl by Groats and Nobles, which was the 
currant Money, and way of reckoning till 
Edward the Vith's days; there being till 
then , very little othex Silver Money Coin'd 
but Groats, and they were double the weight 
in proportion to what the Money is nowCoin'd 
at. And yet in paying and receiving they 
expet no more than to be paid by the now 
current Money, though the quantity of Silver 
be much leſs in this Money. 

The Judges in ſetting their Fines com- 
monly uſe the old Denomination of a Mark, 
which is the name of the Weight of Gold 
and Silver in moſt places of Exrope , contains 
Eight Ounces of- the pound Troy z and in 
Edward the Third's time, when our pound 
Sterling weigh'd a pound Troy, a Mark was 
a common name in payment , which then 
contain'd Eight Ounces of Silver ; and yet 
the Judges by their Fine, intend no more 
than that it ſhould be paid by the Current 
Money now in being, which is two Thirds of 
a pound Sterling by tale , and not two 
Thirds of a pound Troy by Weight, as the 

Mark 
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Mark fignifi'd when firſt in Uſe , which 
would now amount to Forty ſhillings by 
Tale, inftead of Thirteen and Four pence ; 
which ſh-ws that Money is paid by a compu+ 
ted Valuation , and not by the quantity of Silver 
in it. 

The ſame may be obſery'd in examining 
the Pay of the ſeveral Coins ; and that the 
Par of Money is made ſolely by the Valuation 
of the Coin according to what it is current 
at,and not from the quantity of Silver in each piece. 
In the Reign of Queen Elizabeth, Anno 1586, 
there was a Par of Monies agreed on betwixt 
the Earl of Eſſex, and the States of the Uni- 
red Provinces; which was, That 'T hree and 
thirty of their ſhillings and Four Stivers, | 
ſhould be equal to our T wenty hillings, an 
Engliſh ſhilling being then valu'd at 10 Stivers. 
And if any perſon will examine the-quantity 
of)Silver in this Par, they will find that there 
is more Silver in our Twenty ſhillings, than 
in Eight and Thirty (hillings of their Money. 
In the year 1622, the States ſet out a Plas 
cate, wherein they prohibited all Foreign 
Coins to pals , except what were nam'd in 
that Ordinance of the States , according to 
the Valuation there expreſs'd, The Engliſh 
ſhillings was one of the Forcign Coins that 
was allowd to be there current , which 
was tO paſs for Ten Stivers and an half ;; fo 

that 
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that by this ſecond Valuation of our Engliſh 
Money , they allow'd the Par of our Twen- 
ty ſhillings, to be equal to Five and Thirty 
ſhillings two Stivers of their Money ; and 
yet our ſhilling.-was made lighter betwixt 
the firſt time of the Valuation and the ſecond, 

. by Twoſlhillings in Three pounds. The French 
Crown, which us'd to pals for Five and tifty 
Stivers, is now current in Flanders for Seven 
and fifty Stivers, fince the French have rais'd 
the Value of their Money ; though there is no 
more Silver in the Crown-piece than there 
was before z which (hews plainly that the Par 
of Monies is a computed Valuation , and not 
from the quantity of Silver in each piece of Coin. 

There is a Par betwixt the Monies made of 
Gold and Silver : That likewiſe is uncertain, 
and depends ſomewhat upon the Valuation of 
the Money ; but becauſe Gold is a Commodity 
of great Value, the Gold Money is generally 
Coin'd nearer to the. Market-price of Gold, 
than the Silver Money is to the Silver ; and 
therefore the Gold Money is often weigh'd, 
becauſe the difference of a grain or two 
greatly alters the Value of the Piece of Mo- 
ney. 

To ſhew what the Par is betwixt Gold 
and Silver, will be more proper in the Dif- 

D courle 
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courſe of raiſing the Coin ; therefore I ſhall 
Conclude this Debate of money, and the Par 
of money, and ſubmit. the Queſtion betwixt 
us to conſideration upon the Arguments that 
have been us'd to prove, That Money has ſome 
Valuation from the Authority of the Government 
where "tis Coin'd, and not its ſole Value from 
the quantity of Silver in each piece. 

That men regard the Currency and Stamp of 
the Coin, and take it more upon the account that 
it will paſs again for the ſame value to another, 
than for the quamity of Silver in each piece. 

And not as Mr. Lock has afferted ; that is, 

That the Stamp upon the Money is ſet there 
only to be a Publick Voucher of its weight an 
fineneſs. | 

That in bnying and ſelling, "tis the quantity 
of Silver that men give or take , or contrad for, 
that they eſtimate the value of other things, and 
ſatufy for them 5 and thus by its quantity, Sil- 
ver becomes the meaſure of Commerce. 

of 
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Of the Balance of T rad, 
aud Foreign Exchange. 

HE Balance of Trade, is usd by Mr. 
| Lock as an Argument againſt raiſing the 

| Value of the Money ; becauſe the Balance of all 
Foreign Accompts, as he ſuppoſes, are paid in 

| Money, which muſt be ſent out to balance the 
| Accompt 3 and let the Value of it be what it 

| will that is ſet upon the Money, it will go for 
| no more in Foreign Countries, than according to the 

quantity of Silver that 14 in it. 

This is a very popular Notion, and gene- 
rally believ'd ; yet if it be confider'd, it will 
be found to be a miſtake, and that there is no 
ſuch Ufage*as Balancing the Foreign Accompts 
of Merchants, by the Money of a Foreign Na- 
tion ; But, if there were ſuch an Uſage, 'tis 
the greateſt Argument for raiſing the Value of 
the Money, | 

That which is commonly meant by the 
Balance of Trade, is the equal importing of 

FN Foreign 
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Foreizn Commodities, with the exporting of 
the Native. And they reckon that Nation 
has the advantage in the Balance of Trade, 
that exports more of the Native Commo- 
dities, and imports leſs of the Foreign. And 
the reaſon that is given for it is, That if the 
Native Commodities be of a greater Value 
that are exported, the Balance of that Ac- 
compt mult be made up in Bullion or Money ; 
and the Nation grows ſo much richer, as the 
Balance of that Account amounts to. 

This Opinion is grounded upon this Sup- 
polition., That Gold and Silver are the only 
Kiches. 

Some men lay ſo great a ſtreſs about the 
enquiring into this Balance, that they are of 
Opinion, That a Trading Nation may be rw- 
in'd and undone , if there been't Care taken, 
by Laws , to regulate the Balance, And yet 
there is nothing ſo difficult, as to find out 
the Balance of Trade in any Nation; or fo 
know whether there evex was, or can be 
ſuch a thing as the making up the Balance | 
of Trade betwixt one Nation and another ; 
or to prove, if it could be found out, that 
there is any thing got or loſt by the Bu- 
lance. 

For a Nation, as a Nation, never Trades; 
tis only the Inhabitants and Subje&ts of each 
Nation that Trade: And there are no (ct 
days or times fox making up of a general 

Accompt, 



(37) 
Accompt, every Merchant makes up his own 
private Accompt z and that's not done at any 
ſet time, one Merchant makes it up one 
week, and another in another werk ;, fo 
that there can be no ſet time when to begin 
that Balance. 

Thercfore thoſe that rely ſo much upon 
finding out the Balance of Trade, do it: by 
taking the Computation from the Trade of 
ſeveral years of one Nation with another, 
and think it may be done by examining the 
Accompt of the Cuftom- Houſe Books, and 
us'd to give for Inſtance the French 1 rade ; 
becauſe the Revenue that aroſe from thoſe 
Duties on French Wines, and other Commo- 
dities that were imported , were ſo much 
ereater than the Dutics on thoſe Goods that 
were ſent into France, and therefore us'd to 
cry out very much againf the French Trade : 
Tho', perhaps, if. that were throughly con- 
fider'd, the French Trade was as profitable 
to the Nation' as any other Forcign Trade ; 
which might be made to appear, if it were 
proper for this Debate. : 

But to make up the Balance of Trade by 
the Cuſtom- Houſe Books, is a very uncertain 
way of reckoning : For all Foreign Goods 
that are imported, pay a greater Duty than 
the Native Goods exported, *Tis the In- 
tereſt of all Trading Nations to lay eaſy 
Cuſtoms (if any ) upon their Native Com- 
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modities, that they may be ſent cheap to 
Foreign Markets, and thereby encourage 
both the making and exporting of them: 
And to lay high Duties upon Foreign Wares, 
that they might be dear, and fo not leflen 
by their cheapneſs the conſumption of the 
Native Commodities : So that there can be 
no Computation of the Balance of Trade 
from the difference of the Sum of Money 
that's paid at the Cuſtom-Houſe for the Fo- 
reign Goods imported, and the Native ex- 
ported. 

But ſuppoſe there ſhould be an Allowance 
made, in caſting up the Accompt, for the 
greatneſs of the Duties that the Foreign 
Goods pay more than the Native, yet that 
can be no advantage in the difcovering the 
Balance of Trade; becauſe they cannot dil- 
cover by the Cuſtom-Houſe Books, what the 
Native Goods that are exported are iold for: 
For the Balance of the Trade mult ariſe from 
the Valxe of the Goods that are fold, and 
not from the Quantity that are cxported or 
imported. And that's known only to the 
Merchant that ſcils the Goods, and *tis not 
for his Intereſt to acquaint others with it, 
and thereby diſcover the Profits of his 
Trade: So that there can be no finding out 
the Balance of Trade by the Cuſtom-Houle 
Books, 

Some 
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Some are of the opinion, that the way to 

find out the Balance of Trade, is by the Foreign 
Exchange. And they reckon that if the Ex- 

| change run high upon a Nation, *tis a fign 
that there are more Foreign Goods imported, 
than there are of the Native exported ; and 
therefore there are Bills of Exchange drawn 
to anſwer the EffeQs, and make up the dift- 
ference in the Value of what the Native Geods 
were fold for leſs than the Foreign. This - 
ſeems to be the neareſt way of gueſſing of 
the Balance of the Trade of a Nation ; but this 
is altogether as uncertain, | 

| For Exchanges riſe and fall every wcek, 
and at ſome particular times in the year run 
high againſt a Nation, and at other times run 
as high on the contrary. As againſt a Vin- 
tage, a great Mart, or ſome Publick Sale, the 
Exchange may run higher to Bordeaux, Franc» 
fort, or Holland, upon an Eaft- India Sale: And 
at other times the Excbange may have run to 
the ſame places as much on the contrary 3 for 
no Exchange can conſtantly run high againti 
a Nation ; for then the Merchants that trade 
to that Country, muſt always loſe by their 
Trade :. For if the Goods that they export, 
don't yield them as much profit as the Goods 
they import, they muſi loſe by the Return. - 
And it cannot be ſuppos'd that Merchants 
will always Trade to a Country, where they 
muſt always loſe by Trading therefore there 
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can be no account of the Balance of Trade by 
Foreign Exchange. 

As to the riſe of the Exchange betwixt 
Holland and England, that's not to be reck- 
on'd as a Rule, becauſe of the extraordinary 
charge of the War at this time. 

But if there could be an account taken of 
the Balance of Trade, | can't fee where the 
advantage of it could be. For the reaſon 
that's given for it, That the Overplus & paid 
in Bullion, and the Nation grows ſa much ' the 
richer, becauſe the Balance is made up in Bullion, 
is altogether a miſtake : For Gold and Sil: 
ver are but Commodities 3 and one fort of 
Commodity is as good 3s another, fo it be 
of the ſame value, An hundred pounds 
worth of Copper is as good to a Meichant, 
as if he imported an hundred pounds worth 
of Silver, and he may get as much by it. 
B:ſides, ſome Countries have no Gold and 
Silver, and yet the Trade to thele Countries 
may be as profitable to the Merchant and 
Nation, as to the other Countries wm 
Whence they fetch the Gold and Silver 3 
the Trade to Denmark and Sueden, and the 
Northern parts of the World, from whence 
they fetch Pitch, Tar, Hemp, and Timber, is 
as obhe to England, as the Trade to 
Spain, from whence the Merchant fetches the 
Bullion ; tho' thoſe very Goods, Pitch, Tar, 
A. Mp, Oc. arc bought, for the mol} part, 

: with 
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with the Bullion chat's brought from Spain : 
For all Merchants get by their Trade z and 

if they grow rich, the Nation thrives. 
For a Nation grows rich, by the Inhabi- 

tants growing rich, Belides, thoſe Goods, 
Picch, Tar, and Hemp, are more profitable 
Commodities to England, than Bullion z be- 
cauſe they are Materials for the building of 

' Ships, and employ more hands in the work- 
ing of them after they aie imported, than 
Bullion does. | 
And the only way to know what fort of 

Goods and Trade are molt profitable to a 
Nation, is, by examining which ſort of Goods 
employ moſt hands by importing and manu- 
facturing. For every man that works, 1s 
paid for his time 3 and the more there are 
employ'd in a Nation, the richer the Nation 
grows; And therefore the importing of 
unwrought Goods, ſuch as Flax, Raw-filk, 
Cottons, &c. and all forts of bulky and 
weighty Goods, ſuch as Wine. Pitch, Tar, 
&c. are more profitable to a Nation, than 
Wrought-tilks, Linnens or Callicoes ; or 
Gold, Silver, and Goods of little Bulk in re- 
ſpek to their weight : Becauſe the Nation 
gets the proht by the making of the Raw- 
flk, Flax and Cottons into Wrought hilks, 
Linnen, and all ſuch things as are made of 
of Cotton. And by the bulky Goods, a 
great profit from thcir Freight. But this 
Q Pp Rule 
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Rule all Trading Nations are acquainted 
with;. and therefore lay high Duties upon all 
manufactur'd Goods, and a leſs Duty upon 
thoſe unmanufaQur'd. 

Some, upon this Conſideration , are for 
prohibiting not only almoſt all forts of ma- 
nufactur'd Goods, but ſeveral other Com- 
modities z becauſe they think they hinder the 
making and conſuming of their own Manu- 
tacures, and Native Commodities. But in 
this they are under a great raiſtake; and, 
perhaps, there is nothing {o prejudicial to 
the Trade of England, as the many Laws for 
prohibiting Commodities, or laying too high 
a Duty, which amounts to a Prohibition : 
For by ſuch Prohibition, the Trade to ſuch 
a Country is wholly loſt, by which the profit 
that the Engliſh Merchant us'd to get by ſel- 
ling the Foreign Goods, the protit. of the 
Owners of the Ship for the Freight, the 
profht from the Native Commodities that 
us'd to be ſent in Exchange, with the profit 
of the Cuftoms to the Government, are loſt. 
By fuch Laws, ſeveral forts of Linnens, and 
other Commodities, are prohibited, and rhe 
Trade to ſeveral parts of Germany , Ruſſia, 
Mauſcovy, &c. is thereby almoſi loſt. 

A well-regulated and proportion'd Duty 
laid upon Foreign Wares, may be very uſe- 
ful to a Trading Nation 3 but then it muſt be 
ſo proportion'd, that it may not hinder the 
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importation of ſuch Foreign Goods , nor 

lefſen the make and conſumption of the Nz- 

' tive Commodities that are for the ſame uſesz 
which may be done by ſetting the Daties fo 
high, as that the Native Commodities may 
be afforded much cheaper. And then the 
Forcign Wares will only be bought and us'd 
by the richer ſort of People, and the Native 
Commodities will be us'd by the reſi, which 
are the great Body of rhe People, that cauſe 
the great conſumption. And that proportion 
of the Native Commodities which, perhaps, 
might have been us'd by the richer ſort, if 
fuch Foreign Wares had not been imported, 
will be exported in Exchange by the Mer- 
chant, and be conſum'd by the richer People 
oi thoſe Countries from whence fuch Goods 
were imported : So that the ſame quantity 
of the Native Commodities will be made 
and conſum'd z; the Owners of Ships, and 
Mariners, will have protit by the Freight 
the Merchant by his Trade, and the King by 
his Cuſtoms. 

For things have no Value in themſelves 
It is opinion and faſhion brings them in- 
to uſe, and gives them a value: And all Fo. 
reign Wares, eſpecially the dearer ſort, are 
us'd chiefly for Ornaments, and as Badges of 
Riches, becauſe they are Foreign and rare ; 
and not from any extraordinary quality or 
goodnel(s in the make of them, And the 
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ſame humor and opinion is in all Nations, 
The French value the Engliſþ Cloth, Hats, 
Gloves, and other Enzliſh \Vares, more than 
their own; as we us'd to do French Stuffs, 
Hats, and Jeſſamin Gloves, and other French 
Goods. And this particular humor and o- 
pinion of valuing Foreign Commodities, is 
the chief ſupport of Foreign Trade, which 
is fo beneticial to all Nations. T herefore 
there is nothing of ſo great a Concern to a 
Trading Nation, 2s the well-regulating the 
Cuſtom- Houſe Rates. 

Thoſe Gentlemen that diſcourſe much of the 
Bilance of Trade, do often find fault with 
the wearing and conſuming ſo much Foreign 
Wares, which hinder, in their opinion, the 
conſumption of the Native. And therefore 
us'd to exclaim much againſi the wearing of 
Silk, and drinking ſo much French, and 0- 
ther Wines: And do believe, that if ſuch 
quantities of Foreign Goods were not im- 
ported and worn, the Return would be 
made in Bullion, which would make the Na- 
tion much richer. This is their general 
Cornplaint : But, if it be confider'd, it will 
be found that there is little reaſon for't; and 
thit the wearing of Silk, may be as profi- 
table to the Nation as the wearing of Cloth. 
That the importing of Wines makes the Na- 
tion as rich, as by importing of Bullion. 
And that if the Inhabitants did not = 
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Gilk, and drink Wine, they would neither 
have Sik, Wine, nor Bullion. | 

For this is a certain Maxim in Trade, That 
the ferendation of all Foreign Trade is from the 
Native or Staple Commodities of each Country. It 
is by the Exchange of the Staple Commodi- 
ties of England, Tin, Lead, and all forts of 
Woollen ManufaQtures, that Gold, Silver, 
Silk, Wines, and all forts of Foreign Goods 
are imported. And as a Nation has nothing 
elſe at firſt to begin Trafhck, but with its 
Native Commodities, ſo it cannot be conti- 
nued without, And whenſoever thoſe are 
prohibited, che Trade to that Country muſt 
be loſt, with the profit that was got by that 
Trade 3) for there is no Foreign Trade but is 
profitable to a Nation, or at leaſt may be 
made ſoz) and it is not for the Intercft of a 
Trading Nation, to uſe none but their own 
Native Commodities. And therefore if Silks 
were not worn here, then there would be 
none imported ; nor no Cloth nor Serges ex- 
ported and worn in thoſe Countries from 
whence we fetch our Silk : becauſe they have 
nothing to give in Exchange but Silk, which - 
is their Native Commodity. 

And it is more protitable for the Nation, 
that the Woollen Manufactures thould be 
worn in Foreign Countries, than in their 
own : becauſe the profit of the carriage ,« 
which is the exporting of the Woollen Ma- 

nufactures, 
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nufaQures, and importing of the Silk, is 
eain'd by it. And the ſame general Rule 
maybe obſerv'd in the Trade for Wines, and 
all Foreign Wares. 

And tho? the importing of Wines be ex- 
tremely cry'd out againſt, yet it is one of the 
beſt Trades to England; for, being a very 
bulky Commodity, it pays a great Freight: 
And being for the u(c of the richer People, it 
pays 2 greater Duty to the King, and that 
without complaint. For England being an 
Hand, and the Riches and Strength of it 
being from Trade and Shipping. thoſe Com- 
modities that are bulky, ought to be valued 
as molt prohtable. 

And if ſome Gentlemen obje& , That the 
greateſt part of the French Wines ui'd vo he 
bought with Bullion : They will anſwer them- 
{clves, if they refic& that we have no Bullion 
here in England; and ther<fore muſt have it 
at firſt by the Exchange of fome of our Na- 
tive Commodities. And it it be fetch'd 
from Spain by Bays, Serges, or other Com- 
modities, and afterwards carried into France, 
that's no diſadvantage : For the Merchants 
are paid for the double carriage of it, in the 
price of the Wines by thoſe that ſell 'em; 
for every Merchant expects profit in making 
his Bargain. 

But ſome Gentlemen are of opinion, T hat 
It is a great diſadvantage to a Nation to carry 

out 
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out the Bullion, which is a Treaſure, and not 

riſhable 3 and bring in Wines that are con- 
ſam'd, and the Nation never the richer ſor 
them after they are drank, Andit is by this 
way that they make up the account of the 
Balance, whether a Nation gets or loſes by 
Trade , And for Argument, commonly uſe 
a Simile , formerly publiſh'd by Mr. Mn 
in his Diſcourſe of the Balance of Trade; and 
compare the Stock of a Nation to a private 
perſon, ſuppos'd to have a thouſand pound a 
year, and two thouſand pound in his Cheſt; 
If he ſpends fifteen hundred a year, in four 
years time his two thouſand pound will be 
ſpent. And ſo on the contrary, if he ſpends 
but five hundred pounds a year, in the ſame 
time he will double his money in his Cheſt. 
The ſame will be to a Nation ; ſo much as is 
imported and conſurned more of the Foreign 
Commodities than is exported of the Native, 
fo much will the Stock of the Nation be 
walted. And ſo on the contrary, by how 
much leſs is conſumed of Foreign Wares 
than, is exported of the Native, fo much will 
the Stock of the Nation be increaſed, becauſe 
the Balance on either fide muſt be return'd in 
Bullion, 
Upon this Simile is founded the opinion 

for the Balance of Trade, which is to enquire, 
Whether a Nation gets or loſes by any parti- 
ular Trade , from the difference that each Na- 

810 
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tion conſumes in the periſhable Goods of each 
Comntry, But as the Arguments are grounded 
on a Simile, to they have the Fate of all.ſuch 
Arguments, tov be lame,and not run upon all 
four z according to the ſaying, Similitudo non 
cxerrit quatuor pedibus. 

For the Stock of a Nation is vaſily dif: 
ferent from that of a private perſon z the 
one Is infinite, the other| tinite, There js 
every year a Harveſt, a perpetual increaſe of 
Cattel, and the Mines can never be exhauſt- 
ed; So that the twothouſland pounds in the 
Cheſt may be ſpent, which is a limited Sum 
yet the Tin, Lead, Wooll, and thoſe Manu: 
faqures that are made of them, can never 
be conſum'd ; for no ſort of Trade can 
waſte the Stock of a Nation, 

But if. we conlider a Nation as conſiſting 
of a Body of People, the Inhabitants may 
be made richer or poorer; bat it is not 
by conſuming the Stock of the Nation, 
but for want of improving the Stock. lt 
is not by Trading, but for want of Trade. 
That Nation is accounted rich, when the 
greatelt number of the Inhabitants are rich, 
And they are only made rich by Induſtry, 
Arts, and Trathick. By Induſtry and Art, 
the Minerals are dug out of the earth, and 
made uſeful ; the Land made more fertile, 
by which is produced a greater increaſe of 
the Native Stock : And from the poue 1 
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this increaſe of Stock, the People are paid 
for their Time, Art and Induſtry, which 
makes ſuch Inhabitants rich. And by Traf- 
fick and Commerce the Merchant , Owners 
of Ships, and Sailers grow rich, by being 
paid for carrying away the ſurplus of what 
is improved more than can be uſed in the 
Country , and exchanging it tor ſomething 
that's uſeful -which that Country could not 
produce 3 which ſurplus, if it was not car- 
ried away, would by its plenty bring down 
the Value of the Native Stock, and put a 
ſiop --to the Labour and Induſtry of the 
People, in further improving the Wares of 
the Country. 

It is not material what ſort of Foreign 
Wares the ſurplus is exchang'd for, whethet 
they are periſhable or not, ſo they do not 
leſſen the Induſtry of the People ; which is 
ealily prevented, by putting ſuch a Duty up- 
on them, as may make them too dear for 
common uſe. For the Merchant, and thoſe 
that are concern'd in the ſhipping, grow 
rich, and get as much by importing Wines, 
Oils, Fruit, and other periſhable Goods, as 
they would do by importing Iron, Copper, 
Silver, Gold, or other Goods as durable: or 
perhaps more, becauſe of the bulkine(s of the 
Oils, Wines,&c. which pays a greater Freight 
than the other Goods, And it is an advan- 
tage to the Merchant, and to all Traders in 

| general, 
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general, that the Goods they deal in are pe- 
riſhible 3 becauſe there is a continual occa- 
fion to make and fetch more as faſt as thoſe 
are ſpent. And if they were to deal only in 
Wares that were not periſhable, in a ſhort 
time there would be more imported of ſuch 
Goods than there. was occaſion for 3 and 6 
there would be an end of their Trade, and 
a ſtop to the Induſtry of the People. 

So that the queſtion of which Nation 
thrives moſt, cannot be determined by ob- 
ſerving which imports moſt Goods in value 
that are periſhable ; but by obſerving which 
imports moſt of ſuch forts of Goods that 
moſt increaſe or leſſen the Labour and Indu- 
ſtry of the People, and which Nation im- 

' ports or exports moſt of fuch Goods by 
which the greateſt number of the Inhabi- 
cants are made rich. 

This can never be diſcern'd by the yalue of 
Goods in the Cuſtom- Houſe Books, or by 
any other Calculation that is propos'd for the 
taking an account of the Balanee of Trade 
For tho* a Nation ſhould 'import and con- 
ſume leſs in value of the Foreign Commo- 
dities, than are exported of the Native ; and 
the reſt, which is the Balance, ſhould be paid 
in Bullion: yet ſuch a Nation may grow 
poor, and be undone. 

For ſuppoſe Antwerp were the Staple for 
Wooll, (as *"twas formerly , before Engle 

a 
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had the knowledge of making Cloth) and 
the Engliſh Wooll was carried thither ; and 
in Exchange, the Merchants brought back as 
much Clath as was neceſſary to ſupply Eng- 
land, and the reſt they return'd in Bullion : 
yet it is plain the Nation would be a great 
loſer by ſuch a Trade, tho' it did not con- 
ſume ſo much of their Foreign Cloth in va- 
ue, as the Flemingy did of our Wooll. For 
by ſuch a Trade, all thoſe that us'd to make 
the Cloth and Stuff, would grow' poor for 
want of employment, and the Nation would 
loſe the profit of their labour, 
And the ſame Argument might be us'd in 

exporting of Raw Hides, or any other Com- 
modity that's unwrought. So that it is not 
from the value of the Goods imported, but 
from the difference in the nature and quality 
of the Goods, that makes a Nation richer 
or poorer. 
And the importing of Wines, or any other 

Commodities that are only for the uſe of the 
richer ſort of People, which do not hinder 
the labour and induſtry of the Nation, are 
as profitable as the importing, of Bul- 
lion, So that the taking an account of the 
Poverty or Riches of a Nation by ſuch a Ba- 
lance of Trade from the value of Goods,if ſuch 
counts could be taken, would be of no ule. 
There is but one infallible Symptom to 

know when Trading- Nations thrive and 
| E 2 grow 
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grow rich; that is, when the Inhabitants 
grow more populous z when they enlarge and 
new-build their Cities and Towns; and 
when they increaſe their Ships and Nayal 
Strength. | 

[ have inſiſted longer on this Subje& than 
was neceſſary in this Diſcourſe g and the rz- 
ther , becauſe the Balance of Trade does {0 
generally perplex all Debates concerning 
Trale. And that the Notion ſeems as if it 
were at firſt invented by ſome Merchants, on 
pu poſe to miſlead Mens Reaſons about 
Trade; begauſe it is commonly us'd for an 
Argument againſt any flouriſhing Trade, Tha 
ſuch a Trade is not for the Intereſt of the Ns 
tion. 

The Spaniſh Merchants us'd to cry out - 
gainſt the French. The Twrky Company a 
gainlt the Eaſt India Company. And now, 
all of them againſt the Dztch. And all their 
Arguments are drawn from the Balance f 
Trade. By which Arguments they too often 
prevail to get Prohibitions, and great Im- 
politions , to leffen (uch and ſuch Tradss, 
for each Merchant's particular advantagy, 
and too often againſt the Intereſt of the 
Narion. 

But to. return to the Queſtion ; that 1s, 
Whether, if the Balance of Trade be againſt « 
Nation, the Money will be carried ont to pay zbe 
Debt, be the Valwz of it ray'd or not ? An 

n 
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And tho' I am of an optnion, there never 

was any Balance of Trade made up, nor can 
be by any methods propos'd, as I have yet 
hear'd of ; nor any ſuch uſes to' be made by 
it, as is expeced, if it could be found out: 
yet becauſe I cannot think that Gentlemen may 
oh a ſudden alter their opinions by any thing 
that I have wrote, againſt a Subje@ ſo gene- 

rally believ'd, | will therefore, for Argu- 
ment's ſake , ſuppoſe there is a Balance of 
Trade, and that it is, or may be caſt up eve- 
ry year with every Nation 3 yet it will not 
follow that the Balance. of the Account mult 
be paid in money. For if the Balance be 
paid by Value, it is no matter by what ſort 
of Goods that Value is paid : For one ſort of 

-B Wares are as good as anotber, if the Values be 
qual, An hundred pounds worth of Lead 
or Iron, 1s as good as an hundred pounds 
worth of Silver or Gold. 
The general way of Balancing all Ac- 

compts in Foreign Trade, is by Bills of Ex- 
change. For Foreign Exchange is the pay- 
ing a Sum of Money in one Country, to be 
repaid the ſame Sum in the Foreign Coin of 
another Country ; with allowance of In- 
tereſt for the time of paying it, according to 
the Agreement; which is call'd with lingle 
or double Ufance. 

In the Infancy of Foreign Trade in Eng- 
land, all Foreign Exchange was made in an 

: E 3 Othce, 



( 54) 
Office, ſet up on purpoſe to return Bills «f 
Exchange z which Office at firſt was letle{ 
by At of Parliament, and afterwards the 
Kings granted Patents for the keeping of it, 
The laſt Patent was granted to the Lord Byr- 
leigh, then Lord Treaſurer, in the Reign © 
Queen Elizabeth. Thoſe that kept the Of- 
fice did generally belong to the Mints, and 
were well acquainted with Bullion and Fo- 
reign Coins, but with no other Commodi- 
ties. 

In thoſe days, being the beginning of Fo- 
reign Trade, all ſorts of Foreign Coins were 
in all Trading Countries currant. In the 
United Provinces Foreign Coins were currant 
till the year 1622, at which time a Placate 
was ſet out, forbidding all Foreign Coins 
to paſs any otherwiſe than as Bullion, by 
weight z except about half a ſcore ſorts 
Gold Coins, and as many Silver therein cx. 
preſſed. 

' In France all Foreign Coins were cut 
rant till the year 1614, in the Reign 
Lewis XIII, 

in thoſe days, all forts of Money being 
currant, the Money was often ſent over ! 
ſpecie, from one Country to another to bu) 
Goods, and Balance Accompts. And there 
fore in the Reign of Harry VIII, the Mc 
ney in the Kingdom being grown ve!) 
ſcarce, there was a great Complaint _- 
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the Exchangers, for ſending away the Money 
of the Kingdom z whereupon he ordered a 
ſtop upon the Office of Foreign Exchange 3 
and prohibited, for ſome time, any Foreign 
Bills to be either accepted or drawn, to pre- 
vent the ſending away of the Money, 

But ſince Foreign Trade is grown more 
diſpers'd and enlarg'd, almoſt every Merchant 
accepts and draws Bills of Exchange. And 
ſince no money now paſſes currant but in that 
Country where it is coin'd, it is not uſual 
to ſend over Money in ſpecie to buy Goods, 
or balance the Accompt: For the Merchants 
that draw and accept Bills of Exchange be- 
ing general Traders, and acquainted with the 
Value of all forts of Goods ; and Money 
being a Commodity, and reckon'd as Bullion 
in a Foreign Country, if there be Effects of 
the fame Value to anſwer the Bill in any fort 
of Goods, it is the ſame thing as if Money 
was ſent to anſwer it, And it the Merchant 
has no effects in the Countrey where the Bill 
is to be paid ; yet if he has in any Forcign 
Countrey , to which Bills of Exchange are 
uſually drawn, he may anſwer his Bill, and 
pay the Balance of his accompt without Mo- 
ney , by drawing Bills from one place to 
another where his cffe&s are. 

And therefore, when Mr. Lock ſays, That 
the Balance of the Foreign accompt muſt be ſent 
over and paid in Money , he muſt ſuppole that 

E 4 the 
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Foreign Countrey z but, that they are at 
the ſelf-ſame time even every where elle, 
which never was , nor never can be as long 

as a Nation continues in Trade. 
And alſo that there mult be a ſtop put to | 

Trade, till fuch an accompt be Balanc'd by 
the payment of the Money 3 or elſe , a Nati- 
on that has any «feds in Value, might {end 
over Goods to balance the accompt, without 
{ending over their Money. | 

' Beſides, ſome Nations have little or no 
Bullion in their Countrey 3 as Denmark , 
Sueden, and the Northern parts of the World. 
And yet the Merchants Accompts are as well 
Paid Jl Balanc'd, as in any other Coun- 
trey where there is more plenty of Gold and 
Silver, 

For, as the courſe of Foreign Trade row 
is, there is no occaſion to ſend oyer Money 
to buy Goods, or Balance the Acconnt ; for 

*the Money 1s pald at the time when the Bill 
is firſt drawn ; So that there is no occaſion 
to (end Money over where the Bill is to be 
accepted and repaid z and the buying of 
Goods, or Balancing of the Accompt, is 
done by the Foreign Money of the Countrey, 
which 1s receiv'd from the perſon that ac- 
cepts the Bill. 

Money 15 never carried out of any Coun- 
(x:y where it 1s Coin'd, eXccpt it be to 

thoſe 

the Nation has no other effeRs in any other 
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thoſe Countries where the Bullion bears a 
higher price than what the Money is cur- 
rant at; Or when the Exchange runs fo 
high to any Country, as it will be more pro- 
fit to the Merchant to melt down the money, 
and ſend it over in Bzlion, than by Bills of 
Exchange. And in both theſe Caſes it may 
often fa]l out, that the money may be ſent 
over to a Country, and yet no Cebt con- 
tracted in that Country. And therefore the 
Balancing the Accompt, can't be the reaſon of 
drawing the money out of a Nation. 

For tho' Spain were not indebted to any 
Nation, yet the Gold and Silver would be 
brought away : For being more plentiful 
there than in any part of Exrope, becauſe of 
the Weſt- Indies chat belong to 'em, is conſe- 
quently there of a lower Value. And being 
their chief Staple Commcdity, having little 
other Goods of Value, it they will Trade 
with other Nations, and have their Com- 
moditics, they muſt give their Bullion in Ex- 
<ange, tho? their Laws are Capital that pro- 
hibit it. And yet every time they Trathck 
with other Nations, there may be no Debts 
kft on cither fide, 

And the fame likewiſe may be obſerv'd in 
the courle of Forcign Exchange. For the riſe 

| and 
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and fall of Foreign Exchange, is from the dif- 
ference of the Sums that are to be return'd 
in the Exchange : Juſt as all ſorts of Goods 
are cheaper or dearer, from, their plenty or 
ſcarcity; fo the Exchange to any place' is |: 
ther higher or lower, according to the greater 
or leſſer quantity of money that is to be re- 
turn'd by the Exchange. Sometimes an hun: 
dred pound may be worth five or ten perf 
cent. to be rcturn'd ; and a little while after, 
to the fame place, may be worth as much to 
the contrary. And it it happens when the 
Exchange is high, that there Is as great a con- 
veniency in ſ{.nding to the ſame place the 
Bullion, as there is to get a Bill of Exchange; 
the Merchant, to ſave five or ten per cent 
will ſend away the money. And this mi) 
fall our, when there is no Debt owing at the 
place. As to inſtance ; 

If a Merchant were to buy Goods 1 
Francfort, or Amſterdam, at the Fair,'or Ef 
India Sale; if the Exchange be high, 
tis generally at thoſe times, he'll ſend 
way Bzulion thither , rathcr than Bills, 
there be any thing to be got byt, 
buy Goods in thoſe placesz and yet 
might owe nothing there : ſo that tt 
money is not ſent away to Balance the 4 
come, 
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The Inferences from this Diſcourſe of the 
Balance of Trade, and Foreign Exchange, arc: 

That a Trading Nation is made Rich by Traffick, 
and the Induſtry of the Inhabitants. And that 
the Native Stock of a Nation can never be 
waſted. 

That no ſort of Commodities ought to be totally 
prohibited, And that the freer the Trade iz, 
the better the Nation will thrive. 

That the Poverty and Riches of a Nation, does 
not depend upon a leſſer or greater conſum- 
ption of Foreign Goods, nor on the difference 
of the Value of thoſe Goods that are con- 
ſum'd. 

\ — 

That the Balance of Trade is a Notion that 
ſerves rather to puzzle all Debates of Trade, 
than to diſcover any particular Advantages 
that 2 Nation may get þ, regulating of 
Trade. 

That the Balance of Trade ( (if there be one ) 
is not the cauſe of ſending away the Money 
out of a Nation : _ that proceeds from the 

difference of the Value of Bullion in ſeveral 
Comntries, and from the Profit that the Mer- 

chant 
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chant makes by ſending it away, more than by 
tbe Bills of Exchange. 

That there is no Occaſion to ſend away Money 
or Bullion to pay Bills of Exchange, or Balance 
Accompts. 

That all ſorts of Goods of the Value of the 
Bill of Exchange, or the Balance of the Ac- 
compt, will anſwer the Bill, and Balance the 
 Accompt as well as Money. 
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Of Raiſeng the Value of 
Money , with the Cau- 
ſes of it, and the Ef- 
felis. 

T has been a Cuſtom in all Ages, and 
amongſt all Nations, to Raiſe the Value 

of their Money, and is as Ancient as the 
Coinage of Money, and not a late Invention, 
as ſome are of Opinion. 

It was a Cuſtom among the Aſſhriansy, He- 
brews and Grecians, as might be made ap- 
pear, if .it were neceſſary. But, to ſhew 
that it was no Modern Invention , will ſut- 
ficiently appear by the Romans Railing the 
Value of their Coin. The As, being the 
Copper Money of the Romans, was at firſt 
Coin'd of a pound Weight. And in the firſt 
Punick War, in the DiQtator{hip of Fabirs 
Maximus , it weigh'd but two Ounces , and 
all the lefſer pieces of it were abated in pro- 

"1 portion. 



EY 

© Rn Ro AR 

( 62) 
portion. The As was afterwards reduced to 
an Ounce, and again by Papirius to half an 
Ounce, When the Romans began firit to 
Coin Silver Money, the Denarizs, which was 
an Ounce of tine Silver, and about the Value 
of our Crown, was made current for ten 
Aſes. The Halt-Denarius, the Seftertizs, and 
the Sextula, which was Six in an Ounce, 
were Coin'd to the fame propostion. Afffter- 
wards the Denarizs was Coin'd to Seven in 
an Ounce 3 and after that to the Weight of 
a Drachma, which is Eight in an Ounce : 
And the lefſex parts, as, the Seftertius, 
Seggula , &c. were abated in propor- 
(10Nn; 

Their Gold Money was alſo from time to 
time Raiſed: Thoſe Pieccs called Solidi Aurei, 
which were at firſt Coin'd to Forty Eight 
Pieces in the pound, were at ſeveral times 
Rais'd. And in the time of Juftinian the 
Emgeror, were coin'd to Seventy two Pieces 
in the Pound. 

The Romans did not only Raiſe the Value 
of their Money, by Coining of it Lighter ; 
but they did alſo Raiſc it by putting in an 
Allay, which they did at ſeveral times, and 
by ſeveral proportions. And in the time of 
Livius Druſus , the Allay was ſo exceſſive, 
that the mixture was Eight Ounces Copper, 
and Four Qunces fine Silver in a Pound Troy. 
This baſe Money created a diſturbance 

amongſt 
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amongſt the People ; which was the oc- 
calion of that ſaying in Twlly's Offices, 

Faftabatur enim illis Temporibus Nummic, 
Ut nemo ſciret quid baberet in Pecunis : 

Whereupon Marius Gratidianus, being Triun- 
vir Monete cuudende , brought in an Ordinance 
for the Calling in, and Regulating this Mo- 
ney , for which- he was in great Eſteem 
amongſt the People. 

This is ſufficient to ſhew, that the Rai- 
ling the Value of the Money is no late In- 
vention. 

In theſe Latter Ages all the Kingdoms and 
States of Exrope have from time to time 
Rais'd the Valze of their Money, is very plain. 
In France, the Ounce of their Standard Silver, 
which is the Freneb Crown, was at firſt di- 
vided in Sixty Soxs , afterwards the Crown 
was Iais'd to Sixty five, and of late to Se- 
venty two Sows: And the New Crown was 
from time to time made Lighter z that is, 
the Pound Troy , which contains Twelve 
Ounces , was at firſt divided into Twelve 
Crowns, and afterwards into Thirteen 
Crowns , and of late into Fourteen Crowns 
and almoſt an half. And there are Old 

Crowns 
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Crowns till current in France that have the 
Stamps upon them , which ſhew how they 
have been ſeveral times Rais'd. | 

The Ounce or Dollar of the United Pro- 
vinces, was at firſt divided into Thirty fix 
Stivers, afterwards Rais'd to Forty, and 
ſince higher, tho” they have another way of 
Raiſing their Money, which is, by adding a 
greater Allay. The Ounce , or Rix-Dollar 
of the Emperor, which was at firſt Coin'd 
at Fifty Crutzers. was Raiſed to Fifty five, 
and after that to Sixty. In Spain and Portu- 
gal, every Merchant knows that has Traded 
thithef, that. the Values, of their Monies 
have been ſeveral times Raiſed. 

In England; from Osbright the Saxon King, 
till Edward the Third, the Peny was a Peny 
weight of fine Silver, and the Pound was 
a Pound Troy Weight of tine Silver. He 
Rais'd the Value of the Money by putting 
Eighteen peny Weight of Allay into the 

\ Pound Triy. And Mr. Lownds in his Report 
containing an Eſſay for the Amendment of the 
Silver Coins, has given a very exa&t Account 
ſince Edward the Third's Time, taken from 
the Records of the Mint , how the Money 
of England has been from time to time Rais'd. 
By which it appears , that the Silver Peny 
which in the beginning of his Reign weigh'd 
a Peny- Weight, there being then but Twen- 

ty 
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ty pence in an Ounce, has been by Degrees, 
in ſeveral Kings Reigns Coin'd leffer and 
lighter 3 and the Ounce has been divided in- 
to Twenty five pence, Thirty, Thirty ſeven 
pence halfpeny, Forty five pence. And in the 
beginning of Queen Elizabeth s Reign, the 
Crown, or Oance, was divided into Sixty 
pence: And in the latter end of her Reign 
into Sixty two pence. 
The Standard and courſe of the Mint has 

continued to this time without any altera» 
tion, except what was made by an Act in 
the Reign of King Charles Il. which gave 
away the charge of Coinage, being 1 wo 
ſhillings in the Pound Troy advantage , for 
an incouragement' to thoſe that brought Bul- 
lion into the Mint z which rais'd the price of 
Bullion to the Nation, inſtead of railing the 
Value of the Coin. 

The ſeveral States and Princes-of Traly 
have Rais'd their Coins; and if it were ne- 
ceſſary, it might be eafily prov 'd, that there 
is not one Mint in Exrope that has been of any 
continuance, but hag Coin'd their Money 
lighter then they did at the firſt beginning 
of their Coinage. 
The way of raiſing the Value of the Mo- 

ney is not in all Countries alike. In the 
United Provinces, Flanders, Germany, and the 
Northern parts of Exrope, it has been uſuals 
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ly by putting in a greater Allay, and making 
of it a little courſer, and 2 little lighter. 

The Standard of the United States was at 
firſt Nine Ounces and an half fine Silver, and 
Two and an half Allay in the pound Troy: 
But ſince, by degrees, their Standard has 
been brought to Nine Ounces fine, and Three 
Ounces Allay. Ard likewiſe their new Dol- 
lars have been Coined lighter ;z ſo that the 
old Dollars that went before at Six and thir- 
ty Stivers, were rais'd to Forty. And the 
ſame might be obſery'd in all the reſt of the 
Mints ot, Flanders, Germany, and the Nor- 
thern parts. 

In Icaly, France, and England, the way oi 
railing their Coin, has been generally by 
keeping the old Standard |for finene(s, and 
only by altering the weight 3 from time to 
time Coining their New Money lighter, as 
they had occaſion to raiſe the Value of their 
Money. 

In Portugal and Spain, the uſual method 
of railing their Money has not been by alter- 
ing their Standard: gither in fineneſs or 
weight ; but by giving a Riſe to their Mo- 
ney, by a Computation made from the Value 
of the Copper Money z that is, a Riall of Eight, 
which in Spain was formerly of the Value of 
Three hundred and ſeventy Malvedies, was 
raiſed to pals currant for Four hundred Mal- 

vedies, 
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vedies, Which is their Copper Money, and (o 
higher from time to time. | 

And the ſame is to be obſerv'd in Portu- 
gol : They raiſe the Value of their Money by 
their Reas, which is their Copper Money. And 
the Dxcat, or Cruſado, that us'd to paſs for 
Four hundred Reas, has been rais'd to Four 
hundred and fifty, and higher. 

The wſwal Proportion of Value that Princes 
and States give to their Silver and Gold Mso- 
ney when they Raiſe the Value of them, is 
generally betwixt Ten and Fifteen per cent, 
above the Market-price of Silver and Gold; 
The Freneh Crown was Raiſed from Sixty 
Sous, to Sixty five, which is about Ten per 
cent. And about three or four Yeers fince, 
the Crown was Raifed to Seventy two Sous, 
which is near Fiftecn per cent. The Rix-Dol- 
lar, Coin'd at Fifty Stivers, was Raiſed to 
Fifty five Stivers, and fince to Sixty, which is 
about Ten per cent. 

The Kings of England have Rais'd their 
Money from Twenty, to Twenty five, | hirty, 
Thirty (even, &c. whch is after the ſame pro- 
portion as the Emperor, the French King, and 
other Princes and States have done. 

The Dtch raiſe the Value of their Money 
by addinig a greater Allay ( as has been ob- 
fery'd * which is lefs taken notice of, and fo 
does not diſturb the minds of thoſe perſons 

F 2 who 



(68) 
who think the vale of Money is ſolely from 
the quantity of fine Silver in each piece. 

The Reaſon why Princes and States do ob- 
ſerve to give no greater Proportion of Value 
to their Money when they new raiſe it, than 
betwixt Ten and Fifteen per cent. above the 
currant price of Bullion, is, to prevent coun- 
tcrfeiting. | 

For tho* there are Laws in all Countries, 
with ſevere Penalties, to prohibit the coun- 
terfeiting of Money, yet none are kept and 
obſerved, where there is great Profit to be 
got by breaking of them. And no perſons 
will counterfeit the Stamp, and make the 
Money the ſame both in weight and finenels, 
for only Ten or Fittecn per cent. Profit. For 
they muſt Coin a great quantity, to make 
their Profit conſiderable; if they make the 
Money of the ſame weight and tineneſs, it 
will not be One hundred and forty pound 
clear Profit in Coining of a Thouſand pound 
at Fifteen per cent. becauſe of the charge of 
Coinage. And none but the rich man can 
vent a great quantity, and he'll not hazard 
the loſs of his Life and Eſtate for ſuch ſmall 
Gain. The poor man cannot attempt it,)be- 
cauſe he can neither get Bullion to Coin, nor 
vent a quantity after *tis Coin'd. And why 
{ſhould any man venture his Life for ſuch 
ſmall Profit, when every Merchant and Tradel- 
man gets more without any ſuch hazard ? 

There- 
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Therefore thoſe that coin falſe Money,coun- 

terfeit the Metal as well as the Stamp, to 
make it profitable. But then it is much eaſier 
diſcovered, and they are often puniſh'd with 
death: For they muſt counterfeit the weight, 
colour, and f1ze of the Piece, as well as the 
Stamp 3 which is much more difhcult than 
only to counterfeit the Stamp. £7 30 

So that the Princes and States may as ſafely 
coin their Morey Ten or Fitteen per cent. above 
the price of Bullion, without danger of coun- 
terfeiting, as if they (ſhould coin wit exactly 
to the Market-price. 

The Reaſon why the Princes and States, 
when they have rais'd the Value of th-ir 
Money, have not coin'd it nearer to the price 
of Bullion, than about the difference of Ten 
per cent, is to avoid the too often railing the 
Value of their Coin z which, when ever it 
is done, is apt to create ſome little murmur 
and diſcontent amongſt the People. And if 
they (hould coin it near the Value , they 
would be forced to raiſe their Money as oft as 
Silver riſes in its price above the Value of the 
Coin, which would be every Five or Ie«n 
Year; whereas by raiſing of it betwixt Ten _ 
or Fifteen per cent. they have not uſually 
rais'd it but once in Fifty or Threeſcore 
Years. 

As to inſtance from Edward the Third's 
time to Queen Elizabeth, which was betwixt 
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Two hundred and fifty, and Three hundred 
Years. from the firſt raifting of the Money, 
from Twenty pence in an Qunce of Silver 
to Threeſcore pence, is betwixt Ten or 
Twelve per cent. for every Fifty Years. And 
the like might be obſerv'd, if it were neceſ- 
fary, in all the Mints of Ewrope. 

In the Reign of Edward VI. when there 
was fo great an Al/ay put into the Money as 
r:1;d it to Forty or Fifty per cent. profit above 
the price of Silver, there were Barrels of 
counterfeit Money ſciz*d at the Cuſtom- houſe, 
that were ſent from Foreign parts. The 
knowledge of that created fo great a jea- 
louſy and difturbance in the minds of the 
People, that ſcarce any Money would paſs, 
for fear of recciving that which was coun- 
terfeit, 

For the knowledge of the goodneſs of 
Silvcr, is a Myſtery that few are acquainted 
withz and when there is fo great an Allay 
put into theMoney, thoſe that counterfeit 
may make the Metal as good, if not bettet 
than the true Money, becauſe there's profit 
ſuthcient by only counterfeiting the Stamp, 
And that may be fo well imitated , as not 
one-in a thouſand may diſcover the difference 
betwixt the true and the falte Stamp. And 
tho” the Mztal may be as good or better than 
the true Money, yet it being counterfeited, it's 
none of the Government's Myney, And want- 
x OY ing 



(71) 
ing their Authority, by which it is made 
currant, no man is obligd to take it ; and 
therefore every body refuſes the Money in ge- 
neral, for fear the loſs ſhould fall upon him 
that laſt takes it 3 (o that the Money becomes 
uſeleſs, having loſt the currancy and quality 
of Money, and all the murmur and ditorder 
enſues that uſually attends a Nation that 
want Money to drive their Trade and Com:- 
merce. 

Other Inſtances might be given, but this, 
with the common uſage of not exceeding 
Ten or Fifteen per cent. when the Money is 
rais'd, may be ſufficient to anſwer Mr. Lock's 
Objedion, That the Governments cannot raiſe 
their Money as high as they pleaſe; nor make them- 
ſelves as Rich as they pleaſe. 

The great Objcion that Mr. Lock makes 
againſt the railing the Value of Money, is, 
That if the Government have a Power to give a 
Value of Ten per cent. to their Money, why not 
Twenty, Fifty, or as bigh as they pleaſe * And 
then it would be in the Government's Power at 
any time to make themſelves as rich as they 
pleaſe. 

Such a Power, at this time, were to be 
wiſh'd for, when the Nation is engag'd in 
ſo chargeable a War : But that's the misfor- 
tune that attends us, that ſuch a Powcr can 
be only wilh'd for, 

F 4 Fo [ 



x 

( 72) 
For tho? Princes and States have a Power 

to give a Value to their Money , yet that 
Power is limited. And when ever they have 
attempted to exceed thoſe Limits, which up. 
on an extraordinary emergency they have 
ſometimes done, they have fallen under 
greater miſchiefs, by reaſon the Money has 
been always counterfeited, than the advan- 
tages they propos'd to themſelves amounted 
to by doing of itz and have always been 
forc'd to call in ſuch Money, and reduce the. 
Value within its uſual limits and bounds. 

There are two Cauſer why Princes and 
States raiſe the V aluc of their money; the 
one is Ordinary, and the other Extraord:- 
nary. q 

The Ordinary and Common Cauſe of Rai- 
img, tne Value of the Coin, is the Riſe of 
Bulion. 

Gold and Silver are Commodities for 
other Uſes, beſides the making of money z as 
for making of Plate, Lace, Gilding, ec. And 
belides, it's fcarcer in ſome Countries, and 
more plenty in othtrs: And the Valze of all 
things arzſing from their Occaſions ; and Plenty 
ana Scarcity making things cheap and dear 
wien ever the Goldſmiths, and the Makers 
of Plate, Lace, &c. and the Merchants to 
export It to the Indjzs, or thoſe Countries 
c 2 | where 
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where *tis more ſcarce, will give more fox 
Belion to ſupply ſuch occaſions, than the Mints 
can afford to do, according to the Value the 
money is at , the Princes and States have 
keen forced from time to time to raiſe the 
Value of their Coin, to prevent it from being 
melted down, and carried away. 
The knowledge when Bullzon is rilen above 

the Value of the money, is diſcover'd by the 
Mints: For the Mints are the common Shops 
and Markct- place for the Merchants to carry 
in their Bullion. And when ever they forbear 
the bringing of it thither, it is certain it-will 
yield them a better price in another place : 
For Bullion never continues long in a place 
unalter'd, becauſe it yields no profit while it 
continues ſo. But if it be carried to the Mint 
to be Coin'd, it becomes uſeful for Trade 
and Commerce, and fayes the charge of bor- 
rowing money, or cl{e may be put out to In- 

tereſt, And if it be wrought into Plate, 
Lace, &c, it pays for the faſhion and work- 
manſhip. And if it be tranſported to the 
Indies, 'or ſome Country where it's dearer, it 
produces profit by the exchange of thofe 
Goods that are bought with it. 
When ever any of the Princes and States 

in Europe Raiſe the Value of theic Coin, 
the reli generally follow. It were coo long 
to give particular Inſtances z but if it be ex- 
amin'd by the Records of the Mints of the 
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Kings of France, with thoſe of the Mints of 
the Kings of Englang, it will appear , that 
they have Rais'd their Money from time to 
time, as the Kings of England have done, or 
rather higher. For that , fince the time of 
St. Lewis , who was co-temporary with EZ: 
ward the IIId. the Souls and Crowns con- 
tained then near fix times more of fine 
Silver, than the Sols and French Crowns do 
that are lately Coin'd ; which is a greater 
proportion than the Money has Riſen in En- 
gland fince Edward the Third's Time, bcing 
not quite four times lighter : The reaſon is, 
it's almoſt a hundred years ſince the En 2liſh 
have Raiſed the Value of their Silver Coin ; 
and in the ſame time the French have Rais'd 
theirs twice 3 which would have made the 
Engliſh Money much of the ſame Riſe , with 
iving of allowance to the cuſtom of the Ex- 

gliſþ , who have always undervalued their 
Silver Money , and overvalued their Gold, 
in reſpe& to their Neighbour Nations ; and 
have fince twice Rais'd the value of their 
Gold ; to wit , in King James the Firlt's 
time, who Coin'd a twenty-Shilling: piece of 
Gold lighter by. Two l[hillings, chan that 
which he Coin'd in the beginning of his 
Reign 3 which rais'd the value of his firſt 
Jacobis's to Two and Twenty Shillings. 
And in King Charles the Second's time, who 
Coin'd the Guinea Two ſhillings lighter 

than 
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han the Broad-Picce ; So that when the 
Guinea was currant at Twenty fhil- 

lings , the Broad-Piece went for Iwo and 
Twenty. 
There ſeems to be an abſolute neceſſity for 

the Princes aud States of Emrope to Raiſe the 
nlue of their Money much about the ſame 
time, or elſe they cannot preſerve it in their 
Countries, notwithſtanding any ſevere Laws 
to prohibit the Melting and Exporting of it. 
for there being a conſiant Commerce and 
Traffick betwixt all the Countries of Exrope ; 
If one Prince ſets a much higher value on 
his Money than another , the Merchants, 
whoſe buſineſs it is to obſerve where they 
can get molt profit, will melt down the 
Coin of one Countrey, and carry it to the 
Mint of another Countrey, where the Money 
is Rais'd, and will yield the greateſt price. 
This will appear plain by an Inſtance here 

in England : For the Kings of England ha- 
ving not Rais'd their Silver Money fince the 
Reign of Queen Elizabeth , which is about 
a hundred years ago ; and the reſt of the 
Princes and States of Exrope having tince that. 
time twice rais'd their ſeveral Coins, to wit, 
in the Reign of King Fames the Firſt , and 
about Four or Five years fince : That al- 
though there has been ſince that time Coin'd 
in England ( with allowance of what was 
Coin'd in Queen Elizabeth's Reign ) = 
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Sum of 19429061 /. tg 5; 64. as aps 
pears by the Records of the Mint ; yet by 
the Computatioa that Mr. Lonmds makes, Th 
there is not above Five Millions Six hundred £0 
thouſand pounds remaining z which, in my 
opinion, is more than will be found to be; 
ypon the new Coinage of the Money, by the 
calculation he makes from the Worn and 
Clipp'd Money. So that there has been near 
Fourteen Millions melted down and carried 
away within this ſpace of time. And had 
it not been for ſome accidental cauſes that 
brought Bullion to the Mint fince the Foreign 
Princes have rais'd the value of their Coins, 
there had been very little Silver Money 
Coin'd, and much leſs to be found now in 
England. 

For in King Charles the Firſt's time,by the 
Civil Wars of England, the Plate was brought 
to the Mints to be Coin'd ; which was' the 
cauſe of the great ſum of Silver Money Coin'd 
in his Reign. | 

The Calling in the Parliament- Money in 
King Charles the Second's time , and new 
Coining of it : The Two or Three hundred 
thouland pounds that were yearly ſent into 

| England from France, upon foine particular 
occalions during his Reign, with the Money 
that Dunkirk was fold for : And the AQ of 
Parliament for giving away the charge of 
Coinage , to incourage the Merchants to 
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bing Bullion to the Mint, being almoſt 
Three and an Half per cent. were the occa- 
fon of the Silver money Coin'd in his Reign. 
And if the two Sums Coined in theſe two 

kings Reigns , which make about Twelve 
Millions, with the Money that was Coin'd in 
Queen Elizabeth's Reign, and a Million that 
was Coin'd in the Reign of King Famer the 
Firſt, before the Foreign Princes Rais'd the 
ralue of their Coins, be put together , they 
will make near eighteen Millions : So that 
were it not for theſe accidental Cauſes, there 
had not been Coin'd in the Mint of England 
wo Millions of Silver Money fince the Fo- 

reign Princes Rais'd the Value of their Coins. 
And had it not been for the wearing of ſome 
of the old Money lighter by often telling it 
over 3 and Clipping of the reſt , by which 
they were made unprofitable to mele down, 
by this time, in all probabilicy , there had 
ſcarce been a Silver piece of Money to be 
ſeen in England. 
And that the Raiſing the Coin in Fo- 

reign parts , and the not Raiſing the Silver 
Coin in England , was the cauſe of melting 
it down, and Tranſporting it, will plainly 
appear from the plenty of the Gold here com- 
pared with the Silver. For, fince the Forty 
third of Queen El:zabeth, being the laſt time 
that the Silver Money was rais'd here in Eng- 
land, the-Gold has been twice greatly rais'd 3 
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by which means, there is here double, if not 
treble the quantity of Gold for Silver ; 
whereas in all other Kingdoms and States in 
Exrope, there is ten times more Silver Money 
than Gold. 

For in the Forty third Year of Queen. 
Elizabeth (according to Mr. Lownds's account 
from the Records of the Mint, which all men 
agree is very exat ) a pound weight Troy 
ot Gold of the Standard of T wenty two 
Carats fine, and Two Carats Allay, was 
Coin'd into Thirty three Soveraigns and an 
halt, at Twenty ſhillings |a piece , making 
Thirty three pounds ten fhillings. 

In the Reign of King James I, the Gold 
was rais'd, and the ſame pound weight and 
ſtandard of Gold was coin'd into as many 
Units, Double-Corowns, and »ther pieces 
of Gold, as made up Forty pound eighteen 
ſhillings and four pence. 

And in King Charles the Second's time, 
the Gold was again rais'd, and the ſame ſtan- 
dard and weight was coin'd into Forty four 
Guincas and an half, at Twenty ſhillings a 
piece, So that from Thirty three pound ten 
ſhillings in Queen El:zabeth's time, to Forty 
four pound ten {ſhillings in King Charles's 
Reign, the Gold was rais'd near Three and 
thirty per cent. fince the Silver money has been 
raisd ; which Is the reaſon of the great plen- 
ty of Gold, and ſcarcity of Silyer. What 

Was 
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was the reaſon that theſe two Princes rais'd 
their Gold, and not their Silver, Is not to be 
imagin'd 3 unleſs it was from fome powerful 
Argument offer'd by the Guiney Company, 
whoſe Intereſt it is. to have Gold rais'd 
which does not appear. 
And that this raiſing the Gold is the cauſe 

that it is more plentiful here in England than 
Silyer, will appear yet more plain, if the Re- 
cords of the Mint be examin'd fince King 
Charles the Second's Reſtauration : For ſince 
that time there has been coin'd in the Mint 
of England 7263836 I. 1 s. 5 d. and in Sil- 
ver but 4319585 1. gs. 5 4. which does 
not want much of double the quantity of 
Gold Money that has been coin'd more than 
Silver. 
And when the Guineas had an extraor- 

dinary Riſe here in England, as to be currant 
at Eight and twenty and Thirty fhiltings a 
picce, there was above Seven hundred and 
twenty thouſand pounds in Gold coin'd in 
little more than Nine months time 3 which 
was more than was coin'd in fix or cight 
Years before ; which ſhews plainly, that the 
railing the Value of the Gold money here in 
England, is the cauſe that fo much is imported 
and coin'd here. And on the contrary, the 
not raiſing of the Silver money in propor- 
tion, as the Foreign Mints have done, is the 
cauſe of its being conſyatly melted down, 

and 
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and carried away, notwithſtanding the many 
Laws to prohibit it. 

For there are ſevere Laws in all King- 
doms and States, that prohibit the counter- 
feiting,, clipping, melting , and' exporting 
the money. In all Countrics, 'tis death tb 
counterfeit and clip the money. In France, 
England, and ſeveral other Countries, 1t is a 
high Crime to melt it down, and forfeiture 
of the money to export It ; and in Spain, 'tis 
death to tranſport it. And yet, when ever 
it has been profitable, it has been always 
melted down, and carried away. So that 
by experience Princes and States have found, 
that there is no other way to preſerve it in 
the Country, but by railing the Value of 
their money ſo much above the price of Byt- 
lion , that the Merchant may get more by 
carrying away the Bullion, than the Money. 

The cauſe of raiſing the Money here in 
Exarope will always continue, as long as the 
Exropeans continue in Trafthck and Com- 
merce ; for Trade makes a People rich, and 
Gold and Silver are Badges of Riches; and 
therefore as the People grow rich, the price 
of Gold and Silver will riſe, becauſe the 
occaſions for Gold and Silver will ill in- 
creale. 

Eſpecially as long as the Trade continucs 
to the Mogal's Coulfey in the Eaft-Indies : F " 
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the Princes and great People there believe, 
that the poſſeſſion of Gold and Silver is nor 
only an Honour to them while they are 
alive, but that they ſhall have a Reſpeft in 
the next World, according to the quanticy 
of Gold and Silver they die poſſelſs'd of : 
And therefore what-ever Gold and Silver 
they get more than is abſolutely neceſſary for 
Commerce and Trafiick, they from time to 
time melc into a Maſs, or Tank, which 1s bu- 
ried with them; ſo that great part of 
what's dug out of the Welt, is buried in the 
Eaſt, 
And altho' there have been great quanti- 

ties of Gold and Silver brought into Europe 
hnce the Diſcovery of the Weſt- Indzes, yet 
the price of them has always riſen; and will 
always continue ſo, as long as the People 
zrow rich by Trade; which will make the 
occaftions for them greater than the quantity, 
which is the Rule by which all things are 
made dear. 
This | continval Riſe of Gold and Silver 

wil! be no prejudice to the Princes and States, 
if they do but obſerve to raiſe and keep up 
their money above the price of Silver and 
Gold ; for there will be the ſame quantity 
ot Silver and Gold in the Country, tho' the 
money be lighter, And the difference will be 
only, that there will be more in every man's 
fouſe, and leſs in his Pocket; And the mo- 
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rey will have the ſame Value, tho' the im- 
; reffions be lets, becauſe it has its Value 
trom the Authority of the Government : 
Jult as if the Ingraver ſhould cut the impreſ- 
tion of the Great Seal leſs, it would not al- 
ter the Authority of the Scal. 

This may be ſufficient to prove, That the 
Ordinary Canſe of Raiſing the Value of the 
Mon:y, is from the Riſe of Bullion ; which wil 
always continue in Europe , #s long as the Inha- 
bitants grow rich by Trade. 

Th- Extraordinary Cauſe of railing the Va- 
Iu: of money, has been the Extraordinary Oc- 
caticn for it. When Princes and States have 
been engag'd in great Wars, and wanting 
money, they have |fometimes 1ais'd the Value 
of it to increaſe it, and make it laſt longer; 
In fach Cafes they have| not obſerv'd the 
uſual Bounds and Limits|of railing the Ya- 
{ue of money Ten or Fifteen per cent. above 
the Market price of Bullion 5 but have great- 
ly cxcecged it to Thirty, Forty, Fifty per 
cc#t. and more, But then, in all (uch Cales, 
2S {oon as thole extraordinary occaſions were 
cver, they have calld in ſuch money as has 
bcen fo greatly rais'd, and reduc'd the Va- 
Ive of 1t to its uſual Bounds. 

In the hrit Punick War, the Romans want- 
Ing my; Tais'd the Value of the As, which 
was thcir Braſs Coin, to | fix times more in 
V.luz than it wascoin'd at z it weighing - 
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firſt twelve Ounces, and afterwards huc 
two. And again wanting mon-y, Hannibal 
prefling hard upon the City, they increaſed 
their money, by coining the As to an Ounce, 
And the third time, Papirius raiſed the money 
to double its Value, by coining, it at half an 
Ounce, They alſo rais'd their Denarizs, which 
was their Silver money, in proportion, By 
which they carried on the War againſt the 
Carthagenians, and fappli d themſelves under 
great Neceilities, and want of money. Livius 
Dr#ſus allo greatly rais d the Value of the Sil- 
ver money, by putting In a great Flay : But 
theſe exccflive Riſes were afterwards regula- 
ted and reduc'd by Marius Gratidianus. 

In the Wars betwixt England and France, 
Herry the Fifth having conquer'd great part 
of France, Charles the Seventh rais d the Va- 
hae of the French money in fix Years time, 
from Eight Livres, Nine Sols, the Mark, by 
degrees to Three hundred and tixty Livres, 
the Mark : which was raisd, in that time, 
above Forty times the Value. And as thoſe 
that write of the Mints of France obſcrve, 
*rwas the chief means by which he expell'd 
the Engliſh out of France. But as foon as 
ever the War was over, he reduc'd the mou- 
ney to Seven Livres I cn Sols 4 which wes 
within the uſual Limits of raiftivg the money. 

At the (ſame time Harry the Fifth railed 
the money of England from 3 wenty five thil- 
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lings in a Pound weight, to Thirty. And 
Harry the Sixth, his Son, the next Year rais'd 
it to Thirty ſeven and (ix-pence : fo that it 
was rais d a third part more in Value in two 
Years time, than it had been ever ſince the 
Twenty ſeventh of Edward the Third, And 
in the Fourth Year of Harry the Sixth, after 
Charles the Seventh had reduc'd his money, he 
lowerd the Engliſh money again to 3O 7s. 

When Harry the Eighth alter'd the Stan- 
dard of England, and extraordinarily rais'd 
the Value of the money by putting in a great 
Allayz which alteration at firſt was by put- 
ting in but two Ounces Allay, to ten Ounces 
of tine Silver ; afterwards fix Qunces , and 
at laſt eight Ounces Allay, to four Qunces of 
fine Silver, By which, in three Years time, 
he rais'd the Value of the money above three 
times higher than it was before ; but it was 
when he had ſpent his money in the War of 
Bullen. And the Nition was nevei at peace 
and quiet in their Commerce and I rthck, 
till the Valuz of the money was reduc'd with- 
in its Bounds z which was begun by Edward 
the Sixth, and tiniſh'd by Q. El:zabeth. 

Theſc are the Extraordinary Cauſes of rai- 
ting the Value of money, to ſupply Extraordi- 
nary Neceſlities z which have no ſooner been 
over, but the Value of the money has been 
reduc'd within its uſual Limits ; For it the 
Riſe had been continued, the Miſchicts would 

have 
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have been greater than the Advantages they 
receiv'd, by raifing it (o high. And there 
can be no Rule or Meaſure taken of the Value 
that the money may be rais'd to from ſuch Pre- 
ſidents, but only from the ill effects in con- 
tinuing It. 

The Efeds of Railing the Value of the 
Money, are : 

That it increaſes the ſpecies of the Money, and 
preſerves it in the Countrey where "tis Coin'd, It 
the Engliſh Crown were Raisd to Six ſhil- 
lings, or Coin'd in ſuch a proportion lighter, 
there will be a Sixth part more Money in En- 
gland than if it be Coin'd to the old Standard. 
And, if the Money be Rais'd above the price 
of Bullion , it will not be the Intereſt of 
Goldſmiths and Merchants to melt it down. 
From both which Effects a Nation receives 
great Advantage. 

Mr. Lock is of a contrary opinion, and 
thinks that the Raiſing of the Money will 
produce Two great Milchiefs, viz. 
That the Raifing the Value of the Money 

will Raiſe the Value of all Commodities, 
That the Landlords and Creditors will loſe 

juſt ſo much in their Rents , Bonds, Debts, _ 
and ContraGs, as the Money is Rais d. 
Theſe are the Two great Objccions that 

are commonly us'd in all Debates about 
Raiſing the Value of the Money 3 and are 
grounded upon this ſuppoſition, That the Va- 

G 3 lue 



( 56.) 
Ine of the Money is ſolely from the quantity of 
Silver in each piece , and that tis the quantity of 
Silver that in Baying and Selling, Men give, take, 
and contralt for ; So that it there be leſs Sil- 
ver in the Money, men will have leſs Goods 
for it ; and Jjutt ſo much as the Money is 
Rais'd in Value, the Goods will Riſe : And 
the fame Conſequence will be if the Land- 
lords did let their Land according to the 
quantity of Silver in the Money ; they will loſe 
zali fo mach Rent if the Money be Rais'd, 
as it has lefs Silver in it : And fo will the 
Creditors in their Bonds, Debts,and Contratts; 

But if it appear by what has been ſaid on 
this Subje& , and that Mr. Lock is miſtaken 
in his ſappolition , That the Money has its Va- 
lue from the Authority of that Government where 
it is Com'd , by which it is made Current and 
Larful Money : And that tis the Crrrent and 
1 awful Money of England that men contra and 
{ll their Gonds for , and in their Bonds and 
Leaſes Covenant to pay, Then there will be no ſuch 
ill effe&is from Raiſing of the Old Money, and 
Coming the New Lighter. 

And it it be true, That the Plemy or Scarcity 
rf a ll Commodities, in yeſpedt 10 their occaſion, 
makes them Cheaper or Dearcy ;, And that ybe 
Plenty of one Commodity do's not make anotycr 

Commodity dearer or cheaper that is not for \the 
ſame wſe 3 then the Plenty of Gold and Silver, 
or a greater or lefler quantity, of it in the 
ne money, 
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money , will no more alter the price of 
Goods , than the Plenty of Lead or Iron 
can alter the price of Butter or Checle , 
which are not to ſupply the fame Occaſions. 

And Mr, Lock in Page 52 ſeems to be of this 
opinion, and anſwers himſelf , tho' he con- 
cludes quite otherwiſe. 

He ſays, Corn it is evident do's not riſe or 
fall by the difference of more or leſs plenty of 
Money ; but, by the plenty and ſcarcity that God 
gives. For our Money in appearance remaining 
the ſame, the price of Corn is double one year, to 
what it was the precedent : But from thence 
infers, we muſt certainly make account, that if the 
Money be made a fifth Lighter, it will buy one 
fifih leſs Corn Communibus Annis. I muti 
confels I cannot underftand this conſequence, 
when in the beginning he ſays, Corn do's not 
riſe and fall from the difference of the Money. 

For, if the Lightneſs or Heavinels of the 
Money had any influence over the price of 
Commodities, then all ſorts of Commodities 
ought to be cheap when the Money is Heavy, 
and dear when the Money is Light : And the 
price of things could never alter, but when 
the Money alters ; for the cauſe being the 
{:me, the Effects ought to be the ſame, 

Whereas it 1s plain ſome Goods never 
alter their price : As the Beer and Alethat's 
{old : The Brewer runs the Riſque of the 
deargeſs of the Coals, Hops , and Mault. 
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When thoſe Goods are dear , he gains lefs 
by Brewing 3 but always felis his Beer and 
Ale at one price, let the Money be what it 
wil! : Other Goods,ſfuch as all fort; of Grain, 
Coals, and other Commodtitics alter their 
price almoſt every Month: Ard the Coals arc 
ſometimes but halt the value to wiat they 
were the Month before. So that it thele diffe- 
rent Alterations in prices arolc from the value 
of the Money,it will follow that both the good 
and bad Money miukes things dear as well as 
cheap ; and the ſame caule at the fame time to 
have two contrary effe&ts, which cannot be. 

But to conclude with anſwering this 
Objection, If the Arguments that have been 
already us'd to ſhew that Money has not its 
Value from the quantity of |Silver in cach 
piece, do not ſatisfy ; I would adviſe ſuch 
Gentlemen always to receive their Money by 
Weight, and try it thcy can introduce ſuch 
a cuſtom -: For, they can never have thcir 
Money equal by Tale: For, it any man re- 
ceives an Hundred pounds, and divides it in- 
to Five twenties , there will be the difference 
C unleſs it be all new Money) of hve or ten 
ſhillings in the Weight of ſome of the twen- 
ty pounds, tho' by the Tale they are even. 

As to the Objc&ion that Mr. Lock makes 
from a {imile when he ſays, That Money is the 
Meaſure of Commerce and Traffick; ſo that if the Mo- 
ncy bz mage lighter, 'tronld Ge the ſame thing as K 
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the Government (h:uld cut their Tard ſhorter. The 

Cloth that is meaſur'd by ſuch a Yard would 
be ſo much lels ; and fo will the quantity of 
the Goods be that are bought with the Mo- 
ney that's made lighter. It is grounded up- 
on the {:me ſuppotition, and would be true, 
if Money were the mealure of Commerce by 
the quantity of Silver in cach piece. But it 
it be the Meaſure of Commerce from the 
Authority of the Government ; if the Autho- 
rity be the ſame, the Meaſure will no more 
be alter d by making the Money lighter, than 
if the Yard were ſplit in two, fo that the 
length be not alter'd, it will then make two 
Yards, 2nd meaſure 45s much Cloth as if it 
had nat been ſplit, tho” there be but half the 
quantity of Wood in each Yard. 

As|to the other Objccaion of the Land- 
lords and Creditors, That if the Money ſpauld 
be made lighter, thcy | Iife ſo much in their Rente, 
Debts, and Contratis, The An(weris ; That 
the Money having its Value from the Au- 
thority of the Goverumant, is always of 
the ſame Goodnels and Value. And that 
the Money, if it were made Lighter, would 
he as good to all purpoſes, as Moncy, as 
it was in the Reign of Herry the Sixth , 
when it had double. the weight of Silver 
in it, which would be no advantage but 
fo thoſe that melt it : And therefore they 
cannot loſe in t_::ir Rents, Debts, &c. if 
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the Money be always of the (ame Value. 

And if they are not ſatisfied with the 
Arguments that have been us'd to prove 
that Moncy has its Value from the Authority 
of the Government ; That ſuch perfons may 
nt be loſers in their imagination , if the 
Parliament ſhould think tit to alter the 
Standard , and raiſe the Crown to Six 
ſhillings, they ſhall have. | my Vote for 
a Proviſo in the At, That all ſuch per- 
ſons that have let their Land, or lent Mo- 
ney upon Mortgage, Bonds, or Contracts, 
within theſe laſt one or two and twenty 
years, ( which is as long as Leaſcs are 
Let, and longer then Mortgages or Bonds 
generally continue.) ſhall have the ſame 
weipht of Money paid them out of the 
Exchequer, as the Money Weigh'd when 
they Let ſuch Land, or Lent-it upon Bonds, 
Mortgages, or Contrags. And becauſe 
ſuch Gentlemen, perhaps, may not keep 
an account of what their money weigh'd 
then, let the accompt be taken from the 
Teller's Book in the Exchequer., it be- 
ing their cuſtom to weigh every Hundred 
pounds after 'twas told , and enter the 
weight in their Books, and put a Ticket 
of the weight to the Bag, to fave 'em 
the trouble. of ' telling the money twice. 
By this Propoſal ſuch Gentlemen will have 
no rcalon to complain ; for, according 10 
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heir own opinion, if they have the ſame 
I»cight of Silver they can't be loſers. And 
jet , I believe the Government would be 
1 gainer by the Propoſition , though the 

Imoney were Coin'd a Sixth part ligh- 
J::r than according to the preſent Standard. 

For if thoſe Books were examin'd, per- 
haps ic will be found, that an Hundred 
ound has not weigh'd, one Bag with ano- 
her, Seven and twenty Pound, for theſe laſt 
One or two and twenty Years ; whereas it 
mght to weigh. according to the Standard, 

JThirty ewo Pound three Ounces. By ſuch a 
Proviſo theſe Gentlemen being ſav'd, they 
may thereupon conſent to the railing of 
the money, tO prevent thoſe great Inconve- 
niences which, in my opinion, will certainly 

Tollow, if the money be not rais'd. 
There 1s + REP Obj ection which ſome 

(Gentlemen uſe againſt Raiſing the Value of 
[the Money, T hat it will be a Diſcredit to the 

Nation, to make their Money lighter. And in 
[their Arguments contend much for the Ho- 
nour of the Standard of England, and think 
It is their Duty to defend it : And that His 
Majeſty's Money ought to be of 2s great 

{Weight and Value as His Predeceſſors ; be- 
ing of the opinion, That the Money ba its 
in V alue from the quantity of Silver in tt. 

By this Argument,in my opinion,they ſeem 
{to be but young Courtiers,and make anill ſort 

of 
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of Compliment to His Majeſty, by giving a 
greater Value and ReſpedQ to the Metal, than 
to the Effigzes of the King , when they i 
won't allow that the Stamp and Effigzes up- 
on the Coin, gives a Value to the money, and 
that the King's Authority makes it currant; 
when all the Coins of his P:cedecchiors were no & 
otherwiſe made the current money of England, 
but by their Proclamation. 

Theſe are the chief ObjeQtions againſi 
Raiſing the Value of the Money, which, 1 hope, 
I have fully anſwer'd, and thewn, That they 
are only imaginary Miſchiefs. But it the Money 
be not Rais'd, the Miſchiefs will be real, 
and Conſequences very fatal to the Nation. 

For, if the money be new- coin'd according 
to the old Standard , it will be certainly hi 
melted down, and carried away as falt as F{ti 
'tis Coin'd, notwithſtanding all the Laws 
that can be made to prevent it, and the Na- 
tion be left without money : The Conle- 

quence whereof will be ; That Trade will be 
at a ftandz Theprices of all Commodities Þh 

_ will fall; And a general Poverty and Cla- Þ 
mour over the whole Nation enſue. 

For Money is the meaſure of Commerce 3 Þ 
And for a Nation to be without money, is the 
ſame thing as if it were without meaſures, 
and had neither Yards, Scales, nor Bulhels in 
the Country ; without ſome of which, no 
Bargain can be made. 
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1 1n thoſe Countries where the Inhabitarits 

a Wo not live upon Trade, but a Country-life, 
in ſrery man having always Proviſions ſuf- 
yy (cient to ſuſtain life, they may ſhift without 
2. ſney, and barter one Commodity for ano- 
d ſþ:r. But in England, where the great Body 
t: &f the People depend upon Trade, and that 
10 ij (clling of ſuch Goods, the greateſt part 
d, # which the People are under no great ne- 

ſity of having , but may ſhift without; 
1d have no way of feeding themſelves but 

' the profit of ſuch Bargains, they cannot 
re without money; and if there were no 
mey, would ſtarve, becauſe no perſons will 
rter for thoſe Goods that they have no ab- 
late occaſion for, if they want money. 

g |! Bcfides, the want of money in a Nation,” 
y Kill bring down the price of all Commo- 
s Fiities ; tor, according to the Conſumption of 
'S ſl Goods, and the occation there is for '&m, 
- Fic price will riſe. When money is wanting, 
- ſen conſume leſs : They are better Hul- 
e& Wands, and make cvery thing latt longer; 
's hhich 1cM:os the conſumption of the Native 
- Fommodities, and makes the price of them 

fall; and if the price of rs Native Com- 
3 @oditics fall, the Rents of the Land will 

ik: For the Tenants cannot pay the fame 
ent, when the Corn and Wooll, and other 
Ommoditics, which are the Produc of the 
ad, fall to half the Value. 

To 

( 
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To conclude ; There i nothing ſo much the Interes 

of the Nation, as at this time to raiſe their Money, It wil 
increaſe the þp-tie: of the Coin, and fave the Natio 
near a Mzillon of Money, now they are engag'd in 
chargeable War. And if there were no'other Reaſo 
but thus, which has been the cauſe rhat ſeveral Prince 
and States have rais'd their Money, and have found 
great Succeſs by*r, it were an Argument ſufficient. 

For if all the money ſhould be new-coin'd to th 
old Standard, it would not produce much above ha 
the quantity of the »ency before it was new-coin' 
And there might be ſeveral Inſtances given beſide 
that of the Romans and French, where Princes an 
States have Rais'd their money 11, time of War, ON 

purpoſe to increaſe the quantity of it: But not on 
Preſident, where by new-coining of it in the ti 
of War, the quantity has been made les. ; 

Beſides, There 1s a greater Reaſon for R ai/ing ri 
2:eney, While the War continues 1n Foreign Par 
becauſe, during the continuance of the Army 1 
Flanders, the Exchange to thoſe places wili he hig 
becauſe of the conſtant occaſion to remit mov 
to thoſe Parts to pay the Army. But if the mn 
be Raisd above the price of Bull:on, the Dutch 
Flemiſh Merchants that pay rhe Bills of Exchange 
Flanders with their money, with which the Army 

paid, will fend for their Effects in Bullion, or the 
tive Commodities of Englansd, becauſe it will 
more profitable ro them if the money be Raisd.; b 
it 1t be not Rais'd, 1t will be more profitable ro mY 
down the money, and ſend it away, than Bzlls of iÞþ 
change. By which, in a ſhort time, there will be 
VONey left in the Nation. 

For, the Merchant 1s paid! for the remitting t 
7:0NeY, AT the firſt making of the Bargain - and NC 

ever expeCted to make an advantage by melting 6 
the money of the Country, and ſending it away. F 
if ſo, the Merchant need not pay for the Bzl/ 4 : 
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change. But he propoſes ro have his Return made of 
his BiUl,by the Goods and EffeQs of the Country from 
whence the Bill was ſent, and that will be much 
more for the advantage of the Nation ; for the 
Stock of the Nation is perpetual. There is a new 
Crop of Corn and Wooll every Year, and the Mines 
are never to be exhauſted. And the paying of the 

' Foreign Bills with the Native Stock of the Country, 
which 1s the uſual way that all Foreign Bi/ls are paid, 
can never prejudice a Nation. 

Beſides, If it were not in a time of War, the Si/- 
wer money ought to be Rais'd, becauſe the Foreign 
Princes have Rais'd their »oney twice, ſince the $1/- 
wer money has been Rais'd in Ergland. And *tis the 
conſtant uſage of all the Foreign Princes and States 
in Europe, to ſet a pretty equal Valuation upon their 
money above the price of Bullion, and to Raiſe their 

' money much abour the ſame time ; or elſe the money 
of that, Country where 'tis not Rais'd, would be 
melred down by the ants, and carried to the 
Mints of thoſe Countries where its Rais'd, and the 
Bullion yields greater profit ; and ſo, ina ſhort time, 

] there would be no money left in that Country. The 
truth of which has been ſufficiently ſhewn from the 
great quantity of S:{ver meney, being above Fifteen 
Millions, that has been melted down ſince the Silvcr 
money Was Rais'd in England ; and there will be the 
ſame Confequence, 1f the money be now coin'd to 
the old Standard, becauſe the 9oney is of more Va- 
lue when 'tis melted into Bullion, than in Corn. 

Some are of opinion, that the way to keep the $il- 
ver Money in the Nation, 1s to fink the price of the 
Gold; And would have Guineas brought tro Two 
and twenty, believing that the Silver Money will be 
bought up by the Gold, and exported. By this way of 
37BuIng, they muſt agree that Silver 1s of a greater 

alue 1n another Country ; or elſe, there would be 
no advantage got by exporting it. And it the Gold 

be 
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be ſet at Two and Twenty, or Five arid twenty, it 
won't preſerve the Silver ; becauſe every Merchant 
and Trader may take the Silver Money by the Sale of 
his Goods, and need not buy it with the Gold. And 
if Guineas be ſunk to T'wo and ro it-will be a 
ſevere Loſs to thoſe People thar the 1 taken them at 
higher Rates ; And a daimage to the Nation, by leſs- 
ning the quantity of rhe Coin; ; and by low” ring 
the price of them, may cauſe them ro be exported : 
So that there will be neither Golf nor Silver left in 
the Nation. | 

To conclude this Diſcourſe : KFndching i in it ſelf 
has a certain Price or Yalwe ; If Gold and Silver are 
Commodities of uncertain Yalues. If Money has 
its Falue from the Authority of| the Government, 
which makes it currant, and fixes the price of exch 
piece of Meta]; Then the Money Will be of as good 
Valze, to all intents and purpoſes. when it is coin'd 
lighter. For, the Authority being|the ſame, the Value 
will be the ſame. It will buy as much Goods: The 
Landlord will have as much Rent; And the Nation 
will ſave a Mzullion of Monty; at a cine when they have 
ſo great occaſion for it. Belitles the prevenring thoſe 
fatal Conſequences that follow the Coining the Mo- 
ney too weighty 3 As, The Loſs of the Maney ; De- 
cay of Trade; The Fall of Rents; And a genetal 
Poverty and Clamour all over the Nation. 

ERRAT A 
Reface, Page 3. line 21. read | Reaſons. Contentn 
p. 5. 1. 7. r. of their Rent. p. 8. 1. 6. r. Exchang- 

ing. p. 9. 1.13. r. by the. P. 13. ]. 24. r. 25 now. ÞP. 
20. 1. 21, 22 r. tho' the pound Troy be in beth. p. 27. 
]. r4. r. that wu, by. p. 22.1.5, & 6. r. Edward the 
Fir. p. 26, 1. 22. r. quantity of Silver. p._ 27. 1. 13. 
r. That nothing in it ſelf. p. 31. 1, 26, r, Containing. 
P. G3. I. 3. Ir. nnmmrs. 
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