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) TOHmEDID, Mk [ F ) AFMRITEO BTN 5] (MEE KRR
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AFERTS 28382 6 5, 20064 3 H, pp. 1 ~b9gilian T2,
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DHEEVEDZRTYH, 4 F) AFRALEALAFEETH -7z b 55,
16964F D EEHHREE R O [HVAli T DR Eh I, Z ORELAIESEIC & > TEBRY
KHRFE DoV, 72747 =%, UTD LI KBRTWDS,

“The sanctity which Locke attached to the Mint weights was
something new. Before his time few people regarded the weights
of the coins as in any immutable. ------ They (the Mint weights)
were regarded as within the prerogative of the king, who might do
as he pleased with them; ------ . After 1696, however, the old
sacredness was restored to the standard. Peel, both in 1819 and
1844, stood firmly by the doctrine, which he obtained from Locke,
that the unit was a definite quantity of bullion, which must not be
altered. ------ Largely as a result of Locke’s influence, £3.17s. 10 1/
2d. an ounce came to be regarded as a magic price for gold from
which we ought never to stray and to which, if we did, we must
always return, «----------- (T) he country gained far more than it lost

from the consequences of Locke’s reasoning.”®

Z DBl T OIRERBFHFIC KL D, 1660FRIC b —HEDOEH T REEHE
WEIMTON Tz, T4bb, (V16635 2 H, &EHI%ZFHIET 27280 coin
with the milled edge ®F1T, (2)16634E 8 H, “An Act for the Encourage-
ment to Trade” I & 24 EFHE L &R Om A Bk, (316634124

4 AT OEEROGHEFCE DL, 77V IEGREDT-HDOF = -8
DFAT, (4)16664E128 7 51, “whosoever person or persons, native or
foreigners, alien or strangers” 12, FHEIZLTD, RE, B, KU
& D AT
“Thus in few years which had elapsed since the Restoration three
great steps had been taken towards the establishment of a com-

pletely decontrolled and automatic metallic standard.”®

ZDES LT, HEWEBEARMGEIHESLNDHAIL, 1694FEDA > 7T >~
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FEATOAIRK &, 169640 [HAH T DIRERUEHIC & > TRIFTER S iz D
THd, 477 FOBERY FREBEBEO—EERIHOMNIT S5h,
Hnimf:—ﬁg®ﬁmMEﬁ%%mmmyuyﬁmﬁ%éhék,47
7V NRTHITOEHER L, 14 AD&EB IR R17¥) > 2710 1/2
NYR e AY =) TIEFELL RBERTRIEND Z LIck 5T,
E2AT, AF) AQEKRMHIFELIC & > TEELEREZ b - 72169640
RBHICE 2B TOERERRIE, wERCHHCHHIATOERLETEE
%waéoiﬁb%,ﬂﬁﬁ&#,ﬁﬁ B DEEIRER & SRS 2
BAED, BEAEWHG LR LRS-/ THD, 2L T, J.K
R—R 74—, BEMEMIER? S A7 ZORMA %, IRERKSEEZD
ray 7 =770 “the central issue of the entire controversy”
THD LT, COfmmRE, BREBEZOICHER D 500w zfEIC
LEOVEETDH S,
“But if deteriorated coins retained a purchasing-power, at home
and abroad, higher than was justified by the ratio of their actual
silver content to its nominal amount, was it still possible to claim
that the currency remained on a standard comprising a determinate
weight of silver ? / This is the central issue of the entire contro-
versy. We have already remarked that it was rarely recognized. It
was not to be disposed of, as most writers assumed, by the asser-
tion—or more often the tacit belief—that purchasing-power inher-

ed in the silver content of the coins.”®

ZOFRIIZDWTIE, SR, AFVANTHLEIYNI A [RREEIH)
(1859%F) WBWTHHL, HEEHEL THMEREEELZRTDOTH S
B, g ABHGPEBROEEWIZEZLL 2> 72D, BEHEEFEDOH
BNV otep o2l v BRSNS 2R L7z, LaL, Fid
bbb 2BR 2 HEHRTHAT 2 ZLIZRETHS S,

In der Geschichte der englischen und franzosischen Geldfdlschun-

gen durch die Regierungen finden wir wiederholt, daB die Preise
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nicht in dem Verhiltnis stiegen, wie die Silbermiinze verfilscht
wurde. Einfach, weil das Verhiltnis, worin die Miinze vermehrt
wurde, nicht dem Verhiltnis entsprach, worin sie verfdlscht war, d.
h. weil von der niedrigeren Metallkomposition nicht die entspre-
chende Masse ausgegeben war, sollten die Tauschwerte der Waren
kiinftig in ihr als MalB der Werts geschitzt und durch dieser
niedrigern MaBeinheit entsprechende Miinzen realisiert werden.
Dies 16st die in dem Duell zwischen Locke und Lowndes ungeldste
Schwierigkeit. Das Verhiltnis, worin das Wertzeichen, sei es
Papier oder gefilschtes Gold und Silber, dem Miinzpreis gemif3
berechnete Gold und Silbergewichte vertritt, hingt ab, nicht von
seinem eignen Material, sondern von seiner in Zirkulation befindli-
chen Quantitit.®
LEIAHT, Uy 7 =77 Rimgin o M ZOFLIRFE ORI & 5
T, UTOLTZODDBREIEETH S, 0 EDIF, 1660FRO—EDOEHK
HNED LD BFEFERREICE > TUEI N, FETINTERLONTHY,
WEOEDIE, 1663FIEAMiIE 2202 ) v JICED ShfE s e ¥ =—
BN, AMEREZOMOHE LR, 2O TOMA %2 L Tl
N> EERETHS, 25 DEFEIL, Devaluationists 5 Restorationists
NHBETEERIEOF VIR, Wb Twa, Wi, /RTWI I,
Bz 1E, 1663F RS o iz aiRO HHEHA DL ICOVWTIE, 7T
12, 1620 FMRIC T Y FUBAD P =< A « T RN X« TN—Y
SIZEoTHEFES N TV Z Eld, LMo TwD, unN—21F, B0
LI IZFE- Tz,
------ as a thing granted and found true by experience, that in some
countries and free Townes, where the exportation thereof (of silver
and gold) is freely allowed and admitted, and the carrying out
openly permitted by authority; no such want or scarcity is discern-
ed ; but contrariwise, all abundance and plenty thereof is noted, so

that this being granted, the exportation thereof may be allowed
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without prejudice to the state or Kingdom where we abide.”®

& 512, SREOHMELA Z Oz & iR pIHE K S 2 &EH 2 R
L7:DiZ, the Council of Trade %° the Council for Foreign Plantations T
& %73, the City of London iZ % D X > N—HERE 244 U 72 iR Bs O FHK
(16604F 8 H17THMT D) 13, H v ¥ v uddnhik pFEFICE T TR ST
WEPEHZ TS,

“We do by his Majs special command and in order to the better
carrying on of this royal, profitable, and advantageous design,
desire you to give notice hereof unto the Turkey Merchants, the
Merchant Adventures, the East India, Greenland Companys, and
likewise to the unincorporated Traders, for Spain, France, Por-
tugal, Italy, and the West India Plantations; Willing them out of
their respective societies to present unto his Majesty the names of

fewer of their most knowing active men ------

COMFEICEDE, hT vy 4T« hU—FIZ63%, H 7YV %
T e Tx=Vr e TTrT—va iFBHT, £4, 60F11HTH, 12H1
HICHHRBR S Nz, 2 Z, 608EIC AR & 117z Royal African Company @
667D R N—DEINZ, ZTNODRERA Y N—2FET DL, %51, #F
LWRHEZR > T, £9, 880D AR A Y VDR 2 N— %3
£L, 558K I DOMMIcHETENRT VS, £z, 1AV T VL -
F7 e bU—FRETT7UH Y e HonR=—ZHBLTWw5B, FE28L D4R
g &, LTOHEY THBD,

John Lord Berkeley of Stratton, Sir George Carteret, Sir Nicholas
Cripse, Sir Andrew Riccard, Sir John Shaw, Thomas Povey, Martin
Noell, John Colleton, Lord Clarendon, the Earl of Southampton,
Earl of Manchester, Earl of Marlborough, Earl of Portland, Lord
Robartes, Francis Lord Willoughby, Denzil Holles, Sir Edward
Nicholas, Sir William Morrice, Arthur Annesley, Sir Anthony
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Ashley Cooper, William Coventry, Daniel O’Neale, Sir James
Draxe, Edward Waller, Edward Digges, William Williams, Thomas
Kendall, John Lewis.

RO A N=ZDWT, TYFY 2 —RELATO & 5 i x5 2 Tw»
%,
“Thus the merchants, sea-captains, and planters, men thoroughly
familiar with the questions of trade and plantations and intimately
connected with the plantations themselves are members of the
Council of Plantations and sometimes of that of Trades also. It is
significant that among the four London merchants common to all
three groups should be found the names of Noell and Povey. Their
associates, Crispe and Riccard, were persons well known in the
history of London trade, and probably the four names represent the
four most influential men among the merchants of London who

supported the King.”®

ZOXSRMERE, AV YNV F T PU—FIEZDOWTHFERXLSHILET
bolze Y= ENIE, BTV IINDRAN—63EDSERERW
494095 BIZlE, AV FESHOMRE, BIRE, ERIABFEELTED,
31410, o ORE, Fttks THA » FESIMEb> Twuiz®,

ZLTC, Avryvik, 1660F12H11H, F, EFic “Advice of his
Majesty’s Council of Trade, concerning the Exportation of Gold and
Silver in Foreign Coins and Bullion” %#3%Y, “Reasons and arguments
for the Free Exportation of Gold and Silver” 2352 7:DTH 53, 63FED
Act for the Encouragement of Trade O%5 9 TEHIZ, ZODORKETH - 7209,

RNT, 6FERICHRE SN ¥ =—EHEIX, “the beginning of a new
chapter in the history of English money”®V & b T\ 3, ZhIXFEE
12H24H OEERSEICR >N 3 Xk 512, “The Company of Royal Adven-
tures of England trading into Affrica” ®7 7V #Z 5 g2 H->7 b DT
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bV, TRO~—27 b7 7V HABEMTCORZRED/I- D TH 7292, Zhi
i <, 1666 FDFEERAIE X, SHEAZ b ED, HHBEEZRD 2D TH->
720, U EDHFZE»SH, ur FUYEASICL > THED 5Nz 1660FRDE
WEMOERT 5 L2251, WATH -7,

(1) A. Feavearyear, The Pound Sterling: A History of English Money, second edition
revised by E. V. Morgan, 1963, pp.148-149. & & 2 ¢, 190K 121X [H Ml T Dok X
L S HHIEnTW D, Friz, 1930FROSREUS DR, vy 7 ADEZELD b,
Hp kB2 5 T 3, “it was impossible for any one country to hope to maintain
an inflexible mint rate and standard in face of the general movements in the market
prices of the precious metal, and of the mint rates in the countries surrounding. The
wise in every nation saw this, and accommodated their country’s monetary system
to the perpetually changing conditions. On previous occasions, and subsequently,
the wise in English saw it and did the same; but in this Conspicuous instance in 1696,
when the advice of a philosopher prevailed in its counsels, the English Government
went astray, and committed a blunder.” (WM A. Shaw, M.A., Select Tracts and
Documents Illustrative of English Monetary History, 1626-1730, 1896, reprinted 1967,
p.104). C. R. Fay, “Locke versus Lowndes”, Cambridge Historical Journal, Vol.4,
1933, pp.153, 145, Sir John Craig, Newton at the Mint, 1946, p.10. Id., The Mint: A
History of the London Mint from A.D. 287 to 1948, 1953, pp.193-194, P. Laslett,
“John Locke, the Grat Recoinage, and the Origin of the Board of trade: 1695-1698”,
William & Mary Quarterly, Ser.3, no.14, 1957, p.384n.

(2)  Ibid., pp.96-97.

(3) J. Keith Horsefield, British Monetary Experiments 1650-1710, 1960, p.227.

(4) K. Marx, Zur Kritik Der Politischen Okonomie, 1859, Dietz Verlag Berlin, 1968, S.
123-124.

(5) Lewes Roberts, Merchant, and Captaine of the City of London, The Treasure of
Traffike or A Discourse on Forraigne Trade, London, 1641, pp.21. [FEEKZB VT, T
IN=V1F, FROEEEEE OFEIEEDOARE 3RO T3, “In the next place, it hath
beene noted mainely to further the traffike of a Kingdome, the transportation of bils
of debt, from one man to another, in liew of monies, as is used in some Countries;
for thereby many Law suits are avoided amongst Dealers, errors in Merchants
accounts cleared, the Princes customes increased, the great stock of the Kingdome,
which continually lyeth in all Negotiators hands in dead Bills and Bonds, employed,
Traffike it selfe quickned, and such a benefit enjoyed thereby to the Common-
wealth, as cannot be expressed.” (ibid., pp.53-54)
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Thomas Mun, England’s Treasure by Forraign Trade. Ov, The Balance of our
Forraign Trade is the Rule of our Treasure, 1664, Chap. 4. “The Exportation of our
Moneys in Trade of Merchandise is a Means to encrease our Treasure.” A& 3,
1620 IcpE S e LIS hTw 2,

(6) cited from Charles M. Andrews, British Committees, Commissions, and Councils
of Trade and Plantations, 1622-1675, 1970, pp.65-66.

(7) ibid., pp.67-68. THSDAMNTOVTIE, UT 2B Nz, R. Porter, “The
Cripse Family and the African Trade in the Seventeenth Century,” Journal of
African History, Vol.11, No.1, 1968, K. G. Davies, The Royal African Company, 1957,
D. C. Coleman, Sir John Banks, Baronet and Businessman, 1963, J. R. Woodhead,
The Rulers of London, 1660-1689, 1965.

(8) Andrews, op. cit., p.68.

(9) A. A. Sherman, “Pressure from Leadenhall; The East India Company Lobby, 1660
-1678”, Business History Review, Vol.L, No.3 , pp.339-340.

10 Advice of His Majesty’s Council of Trade, concerning the Exportation of Gold and
Silver, in Foreign Coins & Bullion, Concluded 11" December, 1660, in A Select
Collection of Scarce and Valuable Tracts on Money, edited with a Preface, Notes and
Index, By John R. McCulloch, 1856, reprinted 1966, pp.145-153. An Act for the
Encouragement of Trade, Clause IX, in 17" Century Economic Documents, edited by
Thirsk & Cooper, p.668.

ZOBEBETH LT, T. V744V y M, LR BEUTO/MEFORNT, A -
Mva e 4 =Xt A Y ) —EGEANb OMEEBABREOER ZHFEIL T 2,

T. Violet of London Goldsmith, A Petition against the Jewes, presented to the
Kings Majestie and the Parliament, together with several Reasons, proving the East
-India Trade, the Turkey Trade, the East-Country Trade, may all be drviven without
Transporting Gold and Silver out of England, 1661, p.4. 7' 7 4 A Vv Mi&, 1643,
1656, 1660412 b EEE O/MEFE2AKL T b,

LZAT, UrAA vy ML D1643FOMTC, SIESFEGTELHE OWEHI ki
DL Y, T TII620ER 12, @ > F > G A D Goldsmith & Casheers of London
(Frovvy—T)ERON T EZ LR, IR CEFIITEDERIEBRELMRIR
EEbh TR, HHEINS, SRENCY TV IEAPSKED) 7 X« 5T —
FHOLED, Tho2 / Vo s—R T U—28GBARED DT TulzEnd
(Thomas Violet of London Gold-smith, An Humble DECLARATION to the Right
Honourable the Lovds and Commons in Parliament Assembled, Touching the trans-
portation of Gold and Silver, and other abuses practiced upon the Coynes and
Bullion of this Realme, 1643, pp.20-23)

(1) Feavearyear, op. cit., p.98.

(12 “An Order for the Coinage of Guineas, 24" December 1663,” in S. D. Horton, The
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Silver Pound, 1889, reprinted 1983, Appendix, No.l, pp.229-230.

(19 “An Act for encouraging of Coinage,” in S. D. Horton, op. cit., Appendix, No.2, pp.
230-233.

F2E FRIEDOHM

WEVEOOME, ¥ =—&BICO HEAERMEIER S W r o H
Fi, 1THIEBRFEOERTEIC PR 2FEE G2 TP DOWTHRETL X 5,
- T RE U, Bz, 15494F 4 A1IHOAEH I L, AL EE
RS NIAIEU L TRET 2 2 2B k3hTwicss, NEEXZ L,
1663FKICZ 77 vl buA Ry FEL44 10 ) > 7 OFFEfMiE CIES
NIcX¥=—HERN—T7 « F=o—HIZOWTR, REP, VYLl 2
T4 E, v—X - V7 VEEOSEE b XIS h, FHEEEZ G0
IEHE» SREES N T2 DTH S, £ LT, ThiE, 16964 3 H26H 12,
¥ = —EOEAMEH22 ) > 712D S b £ Thiv 720,

SDok—h iz X nid, 1663F12H D F =—&E I DWW T D the Mint
Indenture THIE X 17z 20s. & W 5 @AM, HEICL> THRIDODH 3
bOLEINTWEPS12DT, Thal2 2Mi&TOmMINE, _RUTHERET
Zarolz, ZOROBUIFEE TS 2 b, XVEWligTr=—B2HHI
ST H - Tz ®,

18054, Y 7' 7 7—n1{H (Charles 1%t Earl of Liverpool) %, the Mint
Indenture OH1IZ 20s. TOBWBHICOWTEBREIN T WM, ARIFZFDZ &
2AE, BINsd, £, 2oL omgblisans, @EAEHONE D
Lonkhrolzt, ¥=—&BEOTHMETOBEMICEET 2 HMHE 28T
%o

“This last mentioned Coin, since called a Guinea, was ordered in
the Mint Indenture to pass for 20s.; but it immediately became
current at a higher rate, by general consent, without any authority
from Government. ------ The subjects of this country paid no atten-
tion on this occasion to the rate upon these Coins in the Mint

Indenture. There is indeed an order in the Council Books, directing
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the Attorney General to prepare a proclamation for making these
new Coins current, according to the rate prescribed in the Mint
Indenture; but it does not appear that any such proclamation was
ever issued, or that any other measure was taken to enforce
obedience to the intention of Government, as expressed in the said

Indenture.”®

COZERERETH I HmMEHZEH SN2 urE ), REPERIC L -
THEZIND EBRS WS Th b, HEIVEH & #7x 2 T5MiE Tt
TEhEI IR, FROMEI EOBEIA ML 25, EEPMMEDONL X
) REFRIEITE, TOLO2RIAMNIRELBEECRS o, Lz
2o T, BRI VR TI, 7 vy v ADBERIBE» 2 WD TH
%, “Bad money will drive good money out of circulation, we argue, but
only when use of the good money at its market (nonpar) price is too
expensive. Generally, since small change is expensive to use at a nonpar
price, we expect small denominations of the money undervalued at the
mint to be scarce while large denominations circulate at a premium.”®

2T, SREOSHEMEOHERE RS L, 1601FLD, 1 RN - boA
DR (11 oz 2 dwt fine) DEFHEMIFITL3 2s (14 A D72V 5s. 2d) T,
DB, 5l EFohns 23 nho7c0ic LT, &OSFEMREIEL Y
FlE EFonTnl, IRV N7z DT Y& (22 carats fine)
%, [F4E, £3310s 128 S 4, DR, 16044512 £37 4s 12, 16124F1C £40 18s
4d 1z, 16614FIC£4112, S 5ICI663FITIZ£44 10s N5 EIFon TS
720

1661 FDEEOFEEMIES | & Rz kD, 294 b+ (Unite) & o %I
1223s6d (1R FIZL£48 251272 5%) LD, £32s DIRE ORI
X1 115.5 % o7, KEENY TNV DHAMNE 1 1 15.0CTH T d, £~
77 v ¥ TSRS B &k olz, 1663FICEA S iz 20s. D F
=—8 (Sl 14.48) OHEHMitgE, 654 1 Hicid 21s. 4 d. (Eufff
1 :15.43), 6744 Hicix 21s. 10d. (1 :15.78), 734iix 21s. 6d. (1
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15.57), 804Fizid 21s. 6d. 8371 i% 21s. 8d. 954FI2 1% 21s. 6d. &, —EL T
g % LEl> Twniz®,

v a =R TISVFEOERL, 1652455 A26HD 7 AR T VT Apba v R
YANDFH, EHII663FEDY T 2 TV 7 3 — b Y O/MIFFIZ L L, 1660
FERYBALENCIX, 4 > 277 > N O&RHHIE, KB, SRICERTH -
Tzlz®, —RicEHEOHE, BHEOMAL, TLERDEEDOTHIHR
REE T2 5 Tn7®, Zh60ERUUBRIC %2 % &, tHR S S OFHEiFE D5 % &
FiekoT, =L T, 4 ¥ 77 ¥ FCERBIZHA~, Hfiiz iGNz -
720

Lovd, 50823 TIi220% b EEHE « HI SN Twic EEbNTRETY
FHCHAT 20120 L T, ¥F=—RICOWTIfioshE L8270, @A
it HEEINTE Y, EHRZEZ 2 TSR TRZINTHWIDTH 2
M5, 1666FELEOHRERED b & T, SEHEEVEKRT 2—FHT, HE
FEHIDES, TRERORKREL I N, ZORE, D,/ — A FHlT
k90, REFHFER S VIIRERBIIERE S22 280570 TH BT,
SIRMEMEOFHM L RTE 1, 2RP, HEOEHEELCSEEREOHEE
RRTE, 4, 5RIEF, TOIERWMECHZ T2,

O LTRED b £ T, BWHIFE L WIREOWEEN RN IE, REROFHE
S CEMINDG Z EBREINTZDTH L5, 16965FEKD 51700412 2>
JCHEEINIBI0H R Y FH OIFEN, E¥R» 56XV HINEPERHZ
EKLEMICH o7z 2 iE, PUFD16964FD/MIFF2 o bHERIL 5 2 X 512,
LIFOFBE PEBRICITERTDH o 12,

“But the greatest confusion is our having so little Silver, as ‘tis
thought (and ‘tis very much feared that will soon be gone when new
Coyned.) Now the true Reason is, from our giving so great Denomi-
nation to our gold; «----------- Now if our great Evil comes from the
vast Quantity of Gold brought in, and that by Calling our guineas
more than the true Value according to our Silver Coyn. ------ But
when they can get 20, 10, 5, 2, or 1 per Cent. By bringing in Gold,

they will soon Exchange our Silver, and we shall have their Gold,;
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E1R BELIst.OKRBOEELRENERE (169545, 7, 7H)

P B =H & EECHELER KR o H O
oz. dw. gr. oz. dw. gr. oz. dw. gr.
40 15,483 16 16 8,095 5 0 7,388 11 16
74 28,645 1 20 14,373 5 0 14,271 16 2
133 51,483 14 22 27,318 0 0 24,165 14 2
120 46,451 10 0 23,496 15 0 22,954 15 0
105 40,645 1 6 20,899 15 0 19,745 6 6
100 38,709 11 16 19,588 5 0 19,121 6 16
572 221,418 16 08 113,771 05 0 107,647 11 08
£100st.24 Y OF¥ER 1980z. 18dw. 0014 gr.
TRDOFHEE 188 03 21%4
FRAEE A 387 01 22

(H{FT ; A Report containing an Essay for the Amendment of Silver Coins, 1695, p.90, in A Select Collection
of Scarce and Valuable Tracts on Money, edited by J.R.McCulloch, 1856, reprinted 1966.)

B2R EEBBRIZELALERINES FOROFHEBDFD
(100 > F OEEHER, 32Ib30z. 1dwt. 22.5gr)
(16864 7 H-954F, 16964 4 )

FE Ib. oz. dwt. REEBODY% HIFH 5 DB I
1686 28 6 18.2 83.6

1687 28 2 16 87.5 1.2
1688 27 3 16.6 84.7 3.3
1689 27 1 5 84.0 0.8
1690 26 2 5 81.2 3.3
1691 25 5 11 78.9 3.0
1692 23 6 0.4 72.9 7.5
1693 21 6 6.6 66.7 8.5
1694 19 4 16.8 60.1 9.8
1695 16 3 18.2 50.6 16.0
1696 14 6 5.4 45.0 11.0

(HAr P.H.Kelly, Locke on Money, 1991, Vol. 1, p.116)

— 134 —



Oy 7 =7y X

EIR SRMEHBME, S|MHBLLME, 7LXTL5LABRBOES

£ SRH S (RS il iilli=e SR A FZ NS
33.54
1665 5s. 3d. 78s. 6d. 14,9521 1 Schelling
Banco per
£ 1st.
1666 5 3 789 15.000
1667 5 3 82 0 15.619
1668 5 3 80 6 15.333
1669 5 3% 9 6 15.113 35.48
1670 5 3l 9 9 15.071
1671 5 3 9 9 15.190 35.56
1672 5 3 79 9 15.190 34.64
1673 5 3% 81 0 15.247
1674 5 34 81 4 15.430 34.13
1675 5 34 82 0 15.557 35.25
1676 5 2l 82 0 15.744 36.19
1677 5 2l 80 0 15.360 36.23
1678 5 3 80 0 15.238 35.54
1679 5 3 81 0 15.428 35.64
1680 5 3 80 0 15.238 35.92
1681 5 3l 80 0 15.118 35.60
1682 5 4 80 4 15.068 35.36
1683 5 4 80 8 14.666 36.17
1684 5 5 80 0 15.138
1685 5 4 82 0 15.375 35.51
1686 5 3% 81 0 15.428 35.85
1687 5 4 81 0 15.188 35.96
1688 5 34 81 0 15.368 34.95
1689 - 80 0 -
1690 — — -
1691 — — - 33.84
1692 5 9 — - 34.52
1693 5 7 84 0 15.045 33.46
1694 5 7 84 0 15.045 32.33
1695 5 9 — - 29.55
1696 6 11 — - 30.63
1697 6 6 82 0 12.615 35.24
1698 5 2 — —
1699 5 7 — - 31.60

(WA ; KN.Chaudhuri, The Trading World of Asia and the English East India Company 16601760,
1978, p.162; John J.McCusker, Money and Exchange in Europe and America, 1600-1775, 1978, pp.54-55
L OERD
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FEa4R SRME - F--2BOME, 7LXTLTLAHBREOHSE

SR AR <t A ¥ = — B Ok SN
H
d. [ygal(r)f s d. cyga(r)f s. d. %a?f %Caflric% %agf
1694
Jan. 62.8 101.3 80 7 100.7 22 1 102.7
Feb. 63.0 101.6 80 6 100.6 21 10.7] 101.8
Mch. 62.9 101.5 80 6 100.6 22 0 102.3
Apl. 63.0 101.6 81 0 101.2 22 0 102.3
May 63.0 101.6 81 0 101.2 22 0 102.3
June 63.0 101.6 81 0 101.2 22 0 102.3
July 62.7 101.1 81 0 101.2 22 0 102.3
Aug. 63.0 101.6 81 0 101.2 22 0 102.3
Sept. 64.2 103.6 81 3 101.6 22 0 102.3
Oct. 64.4 103.9 81 0 101.2 22 0 102.3
Nov. 64.6 104.2 81 0 101.2 22 1 102.7
Dec. 64.2 103.5 81 5 101.8 22 4 103.9
1695
Jan. 64.3 103.7 82 5 103.0 22 9 105.8 32 7 108.9
Feb 65.0 104.8 84 6 105.6 23 6 109.0 32 6 109.2
Mch. 66.1 106.6 88 9 110.9 25 0 116.3 31 9.7 111.6
Apl. 67.4 108.7 91 7 114.5 25 0 116.3 31 2.5| 113.8
May 64.9 104.7 96 10 121.0 27 2.3| 126.5 31 3 113.7
June 67.4 108.7 106 5 133.0 29 6.7 137.5 29 4.5 120.8
July 71.7 115.6 108 5 135.5 29 9.4| 138.5 29 0 122.4
Aug. 74.0 119.4 108 6 135.6 29 9 138.4 27 2.7 130.4
Sept. 76.2 122.9 108 0 135.0 29 7 137.6 28 3 125.7
Oct. 74.0 119.4 107 0 133.7 29 5 136.8 29 5 125.9
Nov. 75.1 121.1 107 0 133.7 29 5 136.6 27 6.5 128.9
Dec. 77.0 124.2 108 0 135.0 29 7 137.6 29 3.5 121.2
1696
Jan. 71.0 114.5 ? 30 0 118.3
Feb ? ? ? ? ? ? 29 1 122.1
Mch. ? ? ? ? ? ? 29 7.5 119.8
Apl. ? ? ? ? 22 0 102.3 30 1.5 117.8
May ? ? ? ? ? ? 30 3.5 117.2
June ? ? ? ? ? ? 30 4.5 116.9
July 62.0 110.0 82 0 102.5 22 0 102.3 30 1.5 117.8
Aug. ? ? ? ? ? ? 30 5 116.7
Sept. ? ? ? ? ? ? 33 1 107.3
Oct. ? ? ? ? ? ? 34 1 104.1
Nov. ? ? ? ? ? ? 37 2 95.5
Dec. ? ? ? ? ? ? 37 8 94.2

(WA 5 J. K. Horsefield, British Monetary Experiments, 1650-1710, 1690. p.254)
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BIR RMBEOHEE (1660—17005)
&S & Firl

£ s d £ s d
1660—5 .. 112,868 12 4 902,004 5 5
1666—170 .. 678,900 15 1 422,626 4 7
1671—5 .. 523,426 17 2 750,032 3 9
1676 —80 .. 1,704,367 10 0 242,338 19 8
1681—5 .. 1,675,268 14 5 499,951 15 7
1686—90 .. 1,757,188 18 6 485,242 7 9
1691—5 .. 224,963 14 11 17,167 7 3
1696 —1700 .. 992,219 3 9 5,106,019 10 11
MRET £7,669,205 6 2 £8,425,382 14 11

(M4 ; Ming-Hsun Li, The Great Recoinage of 1696 to 1699, 1963 p.48)

the I11 Consequences of which will soon appear. ------

------ What is more plain but that we have made (gold) our Coyn,
by selling our silver (though at a great Loss) for it, and desiring it
still rather than Silver in all Payments; Though this Folly is now
most unaccountable: «---eeeeeee- But if our Gold is not brought down
‘twill be Folly for any one to expect to see Silver Coyn pass among
us.”®

“You are pleased to express the great Joy of the People, founded on
Hopes that may once more see Lawful Silver Money of England,
since the late Act of Parliament ordains the present Money so
much abused and mangled, to be Recoined according to the former
due Weight and Fineness: ----------- But give me leave to tell you,
that this Satisfaction can but of short continuance; ------------
because while the Guineas pass Current at a rate above the intrin-
sick Price, they will necessarily destroy and confound the New

Silver Coin.”®

AO/MF b, #E@EIVFEMICEHHE S 7260007 K > N OB ERED, »FE
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P, TO—RIofd@EL TEod, [HHMTOLSHR, MRS 77 F
DI XRTCORZFELE T 2RREEDETFHL, [WEPR, BEHC LV [HOER
E»rSHEIC o2& o1, 1HFEbTHIE, FrLVUEVIRE?S & HHIC
w25 EFRL T30,

[H i 2 FR L 2oy 7%, WA VPO J.F v AV F, 28124
YIIURETOYay e v Tuy, Ya—ARX 70y, GA—Ad—
FMEO Y R UEATED, bbb SA, TOZEEMOBWIETIIRDL ST,
LS, T4 v —ANED LI1Z, “the Members of the Bank of
England will be the persons most capable to regulate the Current of
Exchanges, by their examples in those places where there is any.”®V T
HoleroTH b,

(1) D. Glassman & A. Redish, “Currency Depreciation in Early Modern England and
France”, Explorations in Economic History, Vol.25, No.1, 1988, p.83n. P. H. Kelley,
Locke on Money, 1991, Vol.1, p.34.

(2) S.D. Horton, The Silver Pound and England’s Monetary Policy since the Restora-
tion together with the History of the Guinea, 1887, reprinted 1983, p.106n.

(3) Charles 1%t Earl of Liverpool, A Treatise on the Coins of the Realm, in a Letter
to the King, 1805, reprinted 1880, p.78.

(4) Arthur J.Rolnick and Warren E. Weber, “Gresham’s Law or Gresham’s Fallacy?”,
in Journal of Political Economy, Vol.94, no.1, 1986, p.186.

(5) Ming-Hsun Li, The Great Recoinage of 1696 to 1699, 1963, pp.49-52.

(6) “Ceeeees that almost all the English money is clipped, and that it is not so weighty
as when it was first coined by twenty pound in the 100 Ii., --==-------- , and I weighed
the English money here in Holland when they returned from Ireland and find 400 li.,
of your culled and weighty money shall weigh 500 li., light English money (I mean
in tale) which clipped English money is transported back into England where it goes
current at all sea ports, and they will change it for a small matter in tale for weighty
culled money, which heavy money they send for Holland. ------------

------ you must be sure to give them warning to have a care of believing or advising

with the Guinea merchants, the East India merchants, or goldsmiths for these are

the only offenders and without a joint confederation with each other these mischiefs
of transporting money, diverting it from the mint when it is brought in bullion from
beyond seas by giving for it 1d., 2d., in five shillings in silver, sixpence and 12d., and

sometimes 2s. in twenty for gold more than it will make in the mint, ------
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I am confident and have others speak it that are knowing men. We have in
Amsterdam more English gold than you have yourselves in all England. This gold
hath been all sent within twenty years and could not come over without hands. I
know myself great quantities of heavy English silver hath weekly come over in
pinks Dutch men o’ war within these few years to the value of many hundred
thousand pounds in the return of one commodity which was corn.” (To The
Honourable Sir Robert Stone from James Yard, Amsterdam, 26 of May, 1652) in
Seventeenth-Century Economic Documents, edited by Joan Thirsk and J. P. Cooper,
1972, pp.645, 647. [A] CHEHEIX, UTCyiEfaEnTwb, WM. A. Shaw, op. cit., p.
100, Samuel Fortrey, Englands Interest and Improvement «--+-+ , 1663, p.34, cited from
J. K. Horsefield, op. cit., p.84.

60LERMTHALARE, SRS, 1 > 27 T v R CRETHEFCR->7FEE, Dk
WHELIZOWWDTHS I, 4 XY AOEBINK, $HE - B, SANIFEY
AT ADOBEEEZEE L LT NEE S RODTII AN S Db, HiEFE RIS ¥V X4
Rl — BT - L ANRE - FAAER—], S AV Y 7 EFE, 20044, H2E A
He > B2z < 2 EENS AIRE S A 7 A OS] 2,

(7) RV — -/ —=Z2AH1691F1Z, HEDHBEN R TH S LDNTW5, “And I do
not in the least doubt, unless the currency of clipt Money be stopt, it will not be very
long before every individual piece of the Old Coynes be clipt.” (Sir Dudley North,
Discourses upon Trade, 1691, reprinted 1907, 1934, p.31).

(8) Some Considerations Most Humbly proposed, in Relation to the ill State of Our
Money, 1696.

(9) A Letter to A Gentleman in the Country Concerning the Price of GUINEAS, Feb.
29. 95/96, p.1.

(10 A Letter to an Eminent Member of Parliament, about the Present Rate of Guineas,
and the Influence they will have on our expected New Money, 1696, pp.1, 2.

(1) A. Vickars, Merchant, An ESSAY jfor Regulating of the Coyn, the second edition,
1696, p.28. Hi#s, HEHESE [¥ 7 « Bl 2.

BI3E uv =77 AimFOEE

(1) SREX%EH~D@EE
Pk, bhbhid, 1660FHOEHLELI6964E 0 H G- T D RE KL
2, AEEGICEAHNEFEREZ b OBAREO A =7 7 1« U TH#D SN,
51z, HFFINEREROREY, JFCHH, BEshsws
&, FRFROZ < OFHFICHPCR# SN T2 L 2R TS 12,
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LZAT, SEOHEL, 2, 3, 4, 5K, I5WEFHEL, 2, KR
5N5 LI, KERENFL EE - BH SN TW2ICbhrrbs T, &
IRMBAMAR S 7 DA T NS LRGN, 1690FRIC A2 £ TR E LT
MEERGIERLI ST, £/, 2o OB, I0FRUURED &0, BEHEE
ERELTES Tz Z E2HY 5 %, FEYM BRI S ik > 2B O
By & AOEFE OEEHEE & OMBABIRIE, Rohkhr oD Ths, ZOH
FEriRz, 7xU 4 v—id, FHEEEOMIER, $FEOEEER (intrinsic
value) LEDBARD LWV EWIE L Tz,
------ the clipped money for the greater part of the time caused
little inconvenience. The counterfeiting, which always ac-
companied clipping, served only to add to the circulation the
quantity needed to meet the increasing demands of trade, for the
milled coins would not stay in circulation. The value of money fell
very little. A fluctuation which was no greater than that measured
by the variation in the price of guineas from 21s. 2d. to 21s. 10d.
could do little harm.” “The very trifling degree to which the money
was depreciated throughout the reign of Charles II is remarkable
when we realize the condition of the actual coin in use. -+--+--e---

And during the whole period the Government was struggling with

1
Fuel, Light and Textile Price Index, and the Conditlon of Trade,
1650—1710 1695=100

1104

1001 Good Trade

Depressed
Trade

Crises

90177,
80 ‘83

70

60 t t t + + {
1650 1660 1670 1680 1690 1700 1710

(HAr, JK. Horsefield, op. cit., p.4)
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2
Indices of Average Prices of 22 non-agricultural
commodities, monthly, January 1694 to April 1697

is (Average 1695=100)

1104 ~

105 4 -

100 4 -

95 — =

J A J o] J A J [e] J A J o J A
1694 ‘ 1695 ‘ 1696 |
(4R, J.K. Horsefield, op.cit., p.7)

the clippers, and hanging them by the half-dozen; while the silver
coins in circulation were being gradually reduced to little more
than half their proper weight. Nothing could have shown more
clearly that the value of the unit of account did not depend primar-

ily upon the quantity of silver in the coins.”®

B OB FE L T 785 ONEMIEICKFE L T r ol b w5
HAHEE, %60, 1694FERURED S8l - S « ARG 0%
B LwIREL S, POBRRT Y 7 =77 Y XiGE Il T v
WDTH? DD, EEMEZTIC L > THRESNTWEDTH S S b, 1696
FEOHEEE COBERHHICATB I 5,

B2MIZR NS X 91T, 1694FEKD SHHEMEEL Tl v 7T
R OEMEHIEAIZ2R, FHEEIC D D o 16894E DXHMAM S D BllhE:, ¥A4:H,
WHRERSOBEEIC bbb o T, BLNE Z LICEE TIIWIMN, SRt
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3
Indices of Prices of Silver, Gold, Guineas, and
Amsterdam Exchange, 1694 —1696

(Par=100)
MO Silver Bullion
7 —— Gold Bullion C Ss_L7
7 - - - Guineas !
[}
7 — Exchange Rate 1
J {Amsterdam) '
i
130 - !
]
7 ]
i !
120 —
110 —
. /
T e ~gold
P m === L)
.............. - guineas
100 — X silver
T T ‘ T T ‘ T T ‘ T T ‘ T T ‘ T T ‘ T T ‘ T T | T T | T T | T T ‘ T 1

J A J o ‘J A J () ‘J A J o

1694 1695 1696

(J.K. Horsefield, op. cit., p.11)

fiik, X7 AR TN ABBHGICREREEIR S Wi oz, ZhD,
YR, FRZHHFICA- T, HBMEIIEEL, AEHESLRFELLE LD
ThHb.BEZ221/2s.THBL TV ¥ =—£ 813 30s.12, $RHEIT 1 4 >
A 62855 TTs.0Z, FI25% bE EAD U, BEME S, 2288, FI25% F& L
72DTH D, BROBEEHIEDOHIEIT K, E5LTELIZDOTHS I 7,
IO LB THEEINER, DW.Ya - X0ERTH 5, KiZ, FHA
BT & BIERRBAEE b b & F, 16944 2 2 F TR HLE D /N
P EHE - EROFEEA LoD, HIRCRSND XS,
FEEENC X 3RS O FEIC X > THREEFE O intrinsic value 2350%
WETARLZAS Y, SHEFEEICAS bR, /-, Z0@EMAM
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Hd ZIEERT LB 5Teh o LB D,
“In a word, the failure of English trade in the 1690s was total, not
just confined to these losses. Hence the massive bullion outflows of
the 1690s, culminating with the huge £699,000 out of 1694. /
------------ How did England manage to survive in the 1690s? ------
Why was she not prostrated by the money squeeze also implied in
normal circumstances by such a deficit? Down to late 1694, the
answers are clear enough. Where trade failed, she survived by
clipping the coin. It was by clipping that she obtained the bullion
needed to pay her debts. Normally such bullion export would
enforce an intense monetary squeeze, but clipping provided an
escape, since down to late 1694, clipped coin still passed at face
value, leaving the total face value of the money stock unchanged.
------------ Moreover, since what was clipped from the coin closely
matched the amount of bullion exported abroad, the income gener-
ated by clipping will have closely matched, and thus offset the
income deficiently by the deficit. Clipping not only saved England
from a monetary squeeze, but also staved off that collapse in
spending, output and employment which remittances and the fail-

ure of trade would otherwise have produced.”®

B2 & B CHEEREN O, 2BAHEEOERICL»2bS T, 8
B O@EAMENKE AT ILED - 294F F TOERRED, I5FECA SHED
5, FEZNERICIZAB VI LrbOT, BELIIETHDE, &
MBS ——eRIEEKL, BERREOZFEEVILEN >0 TH %,
F =SB, 2 A5 6 HOMIZ36% b LHL®, Zh & TH fEkk
DOIBEFHATH 721 b b 53, i, HEBIZMFERECR > T,
RBELIDDP, ¥a—YRE, UTOXICORS,

“The key factor was the coming session of Parliament, due to

commence in November. For ahead of this session, the possibility
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both devaluation (i.e. the raising of bullion price) and of a recoin-
ing will have been very real in view of the poor state of the clipped

coin.”®

16954 1 HC i3 fibe i $55 & it ic B9 2 ZRRASVHE S 1, THO
ZESE, 3HUHI, REOFHEME % bs. 2d.% 5s. 6d.~\ 9 %8I0 L%
“Fourteen Propositions” ZF#&L 72, 4 A12H X, RHIEBESHEEHEEE
PRIET 2 0Eb R aN, ZOREE T, FHiiY FIF»BUF O AN B L
HIEENTIPETHS, 8 A [H4OWFE] 1> T, WEBFHFROIER %
wCoNTZT 4 VT L T7Y X, REFHE(ED 6s. 5d.~20% 05| & L
TE2ENBETE20OBELEHRESE (A Report containing an Essay for the
Amendment of the silver Coins, 12" September) #Z X F, 9 AXK, &
< (the Council of Regency) WHEHIL72®, DI DRSS, 944EKH
SREOZEZHCIZDTH 5,

v AHmEEZY, BREEE, Ho57-OTEHFOAR ORATER % B
I, YareavZ, Fyr— VX F T, JVARNT7—- 1,
Varveuvgx VR, TA¥yZeZa—br, FNWN—heARXRT—}, V=
AT« FrANVE, VYar-v7oy, Fr— VR -FzrNLy, V3
BT enN=, Varv e TAVN, TTINL EVEOBEROEHRE2)
Too IBIZEEWN, YD TR THo72, mMBIEHS NS 0y 7O RMFEI,
10H23H &, 10A30H il sh, BEosFHEMfEiERoREmsZlr, BE
X, By 7 OBRCHSIERSHEEZREL, 7V v XIEHEER %65 U
729, 2L C, ZOIHHMBEENDOREDY]D & 21 & - T, ARG IIFIRL
TWnwb,

12H X U I COtsEEs EbE, TRTHREE S, 1THICHEE R
Hans, 12A2THIC X v 7 OF 4% “Further Considerations Concern-
ing Raising the Value of Money” A &h, LT, FHE1HITHIZIH
EAfiE SR & v 2 T TOREWEEER (An Act for Remedying the 111 State
of the Coin) 2 Fht&@EL, 21HICEEORA /T, HILL 7,

Devaluationist & Restorationist DFwdrid, ZN T L72DTlded->
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fzo ¥ =—EOREMARS KL, S 19y EFL, ¥F=—&
Boffitgz o <o Tamenk shiz, Lal, ¥F=—&BOEAMEL, 2
H15H1Z 28s.12, 2 H28HIZ 26s.12, 3 H26HIZ 22s. NEFB|&EFFHh, &
512, [FAFEI0H20H 1, FETIRESFEMEOTY LT 2Tbawv e OfRE
DFETH > C, Devaluationist I35 ICHBER L7zDTH 5@,

(1) Feavearyear, op. cit., pp.120-122.

(2) D.W. Jones, War and Economy in the Age of William III and Marlborough, 1988,
p.228.

(3) P. H. Kelly, Locke on Money, Vol. 1, 1991, pp.59, 116.

(4) D. W. Jones, op. cit., p.235.

(5) D. W. Jones, ibid., 235-237, P. H. Kelly, op. cit., p.20-21. J. K. Horsefield, op. cit.,
pp-49-50.

(6) Horsefield, ibid., pp.51-52, Kelly, ibid., pp.25, 27-29, Jones, ibid., p,245.

(7) Horsefield, ibid., pp.48, 61, Kelly, ibid., pp.30-32.

(8) Kelly, ibid., pp.33-35, Jones, op.cit., p.245, Henry Horwitz, Parliament, Policy and
Politics in the Reigh of William III, 1977, pp.167-168, 176-177.

(2) Devaluationist D& #5%:

Devaluationist & Restorationist OfHi#IX, 5  Th <, FEHERGEE
DBFFHIZDOWT, HIEPFHEMEDOL & LT %2 FRL, BEIFITHEME
OHFFEFRLILZETHZ, MO LS, 77 v AOWERL, HED
FRE S 0SB AAS & D R WIGE L, IRERBES L »EEsh, BN
D v — N ICHELIRFETEOHE/NSE L, AL ZEE IR EE MREFE
S, HHWVIE, MRARBNBWL S, 2T, HEEMGEENS S
3729, 14 ADOROFHFEMEE 5s. 2d. 25 6s. 5 1/2d. 1225%7[& L
5 ZEPREI NI,

“whensoever the Extrinsick Value of Silver in the Coin hath been,
or shall be less than the price of Silver in Bullion, the Coin hath
been, and will be Melted down.”

RRLELLY that the want of a sufficient Stock of Money, hath been the

chief Cause of Introducing so much Paper Credit (which is at best
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hazardous, and may be carried too far) and setting up of Offices,
both in City and Country, for Bartering of Goods or Permutaions.”
“The Value of the Silver in the Coin ought to be raised, to encour-
age the bringing of Bullion to the Mint to be Coin’d. It is a Matter
of Fact well known to your Lordships, and ------------ it is perceiv-
able by every body else, that since Bullion hath born a greater Price
than Silver in the Coin, there has been none brought to the Mint to

be Coin’d, either by Importers or others,------ ©)

PSS & BT w5 ZOFRY, ShExREET 572 DN TET
HolZrizd, 7V AHEHRHL Tz,
------ from the Indentures of the Mint for above Four hundred
years past ------ it doth evidently appear, That it has been a policy
constantly Practiced in the Mints of England (the like having
indeed been done in all Foreign Mints belonging to Governments)
to Raise the Value of the Coin in its intrinsick Denomination, from
time to time, as any Exigency or Occasion required; and more
especially to Encourage the bringing of Bullion into the Realm to
be Coined. ------ 7
“And this Method of Raising the Extrinsick Value of the Gold and
Silver, in the Denominations of the Coins, as it hath been constant
almost in the Reign of every King, so no Inconvenience, Disgrace or

Mischief has ever accrued by the doing thereof at any time,

...... 7(10)

16944FE R D HE e DB & $REMIAE S | & L DM OB 72 EER
HBOMMRIL, FROBLEL R, UTO LS kEBHEROE &L HFER

Bk BRELE—E, Mkl
“In Consequence of the Vitiating, Diminishing and Counterfeiting

of the Current Moneys, it is come to pass, That great Contentions
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do daily arise amongst the King’s Subjects, in Fairs, Markets,
Shops, and other Places throughout the Kingdom, about the Pass-
ing or Refusing of the same, to the disturbance of the Publick
Peace; many Bargains, Doings and Dealings are totally prevented
and laid aside, which lessens Trade in general; Persons before they
conclude in any Bargains, are necessitated first to settle the Price
or Value of the very Money they are to Receive for their Goods;
and if it be in guineas at a High Rate, or in Clipt or Bad Moneys,
they set the Price of their Goods accordingly, which I think has
been One great cause Raising the Price not only of Merchandizes,
but even of Edibles, and other Necessaries for the sustenance of the

Common People, to their great Grievance.”®?

L7ei3o T, SROSFEMEYID EUREIE, EWNIEG|D 7 » OHREFE iiE
OWAKZEM LIz DTH -7z, HEHICE L T, devaluationist 2SERH L 7z D
s (D)HIEAikE DMEE R REBHG O TN, HFEOERICLIZ%r-o
fz%% L, QBRICAFRA > 77 > FOSRKEITH o7z, TDOTDDHEE
75, URFORETREROMERE bS5 L TWDThHoT, ZTLT, ZOH
EF¥HR 2 %, Devaluationist & Restorationist D K & R R TH H o7z,
fns, vy 27i&, ROLSCHEMICERL Tz,
------ it not being the denomination but the quantity of Silver, that
gives the value to any Coin,”?? “Silver is the Measure of Com-
merce by its quantity, which is the Measure also of its intrinsick
value.”"® “By this Measure of Commerce, viz. the quantity of

Silver, Men measure the value of all other things.”®*

vy 7 QAR E, $FEOSHEKIME (extrinsic value, i IfHifE)
BENCE TN L DR (intrinsick value) 12X > THES NS LWwI b
DTHZBD, LrLans, B, MECIEE->LBEEIR>AT, 20
ZEEEE, DEVEDERTH /o D/ —ARBREZI TRVDONLEE
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PUOhoTWwb,
“There is great fear, that if clipt Money be not taken, there will be
no Money at all. I am certain, that so long as clipt Money is taken,
there will be little other: And it is not strange, that scarce any
Nation, or People in the whole world, take diminisht Money by
tale, but the English 2”19

AEESGO THIE D IRBEROBEER L 5 RML Tk olc, A
AL O intrinsick i Ti3 7% <, extrinsic MfEICEAfRL T3 & DFE
WiE, BICHFRT ZEMERC L > CHEETH S, 1696ED/MET b LT
DEIIEL T3,

“the greatest part of the Current Cash in the Kingdom this 30 years,
has been Clipt Money more or less: For the Exchange does not
regard the intrinsick Value, but the extrinsick Value and Denomi-

nation it bears in the respective Countries.”®®

WEDEDRDL 2L, 7V X« VR— MFBEOESHEEMIZO5 & B
ZREL TRV TYH, SOFHEMES]E LT on TS, i Tnin
ZETHD, o ZEfioZENBER S Tz,

“And here it is necessary for me to Observe, That if Gold had
Advanced proportionably with the Silver, ------ And seeing it can be

attributed to nothing but the present Badness of our Silver Coins,

would avail nothing. And that the only remedy to fix these Gold
Coins upon a right Foot, will be the Re-establishment of the Silver

Coins, =+ ran

16704 D/MFF IR RT3 & 512, IROFEME DT & EiFiE, “The
True and Reasonable Adjustment of that which is called by the French,
Pied de Monoye, and by the others Anciently Pes Moneta” %, [EDEE
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5 (“one is of principal consideration in this whole Affair”)®® £ LTCw3%
DTH>T, ZDI=HITIE, REFHOEIE Z ZNEETH o7z, HISHIT,
Devaluationist ®JHW 3, SROFFHEME 251 & BT 2 2 & TEERELM 2 ¥
E¥BILIE-T, NEtrade D7- D OREWHEEIE ST 2 Licdh -
7zo REFHEDOIENH, ROENREDRRK %, ROM/NFHHcKD, 14>
A DIROFHEAMHE % 7s. 6d.12, KI50% D51 & LIF, SREFE RO EIE 2 HRE
LTWwaZD/8r7vy b, 4fE trade L D b WNE trade DERZEHL
Tz,
“For Example, A Domestick Trade is for the good of the whole
Nation, whereas the Foreign Trade, as it is now managed, and in
the hands of a few particular persons, and most of them Foreigners,
can never prove for the publick good of this Kingdom. From hence,
I suppose, the preservation of a Kingdom is rather to be aimed at,
than the preservation of a few particular Persons, Corporations, or
the like; -----
“To sum up all, is thus; That ‘tis for the good of a Nation to vend
their own Commodities: But by a Domestick Trade the proper
Commodities of a Nation are vended: Therefore a Domestick
Trade is for the good of a Nation. Where Money is plenty, a
Domestick Trade will certainly follow: But Improvement of
Money causeth a Plenty: Therefore it causes a Domestick Trade.
That which raiseth the Value of Coin, improves it: But an Alloy to
our Coin will raise its Value; therefore improves it: and conse-
quently, the Nation will flourish in a free and happy Trade, which

is the good I wish unto my Native Countrey.”?®
ZLT, Z0F JREOHEMEOS] & EFIC & 5 &R oS,

EAEHEDZT T, Extrinsick Value D% 5 Z %, Restorationist BNAFRTE 7
HoleeZ2DbDTH-o>T2,
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(9) William Lowndes, A Report Containing an Essay for the Amendment of the Silver
Coins, 1695, in A Select Collection of Scarce and Valuable Tracts on Money, edited
by John R. McCulloch, 1856, reprinted 1966, pp.206, 214, 215.

10 ibid., pp.199, 200. FFZAX &V T 4 ¥ alE, BEMHEOYID TFIEREMICED
JTeERBTWG, “oeees that depreciation may have occurred endogenously as
deterioration of the coinage led to undervaluation of good coins, -+---- ” (D. Glassman
& A. Redish, “Currency Depreciation in Early Modern England and France”,
Explovations in Economic History, Vol.25, no.1, 1988, p.95) .

(1) Lowndes, op. cit., p.233.

(123149 John Locke, Some Considerations of the Consequences of the Lowering of
Interest, and Raising the Value of Money, 1691, p.143, in P. Kelly, op. cit., Vol. 1, pp.
p.310. Id., Further Considerations Concerning Raising the Value of Money, 1695, pp.
2, 3, 4, in P. Kelly, op. cit., Vol.2, pp.410-412.

(15 Sir Dudley North, op. cit., pp.30-31.

10 A Letter Humbly Offer’d To the Consideration of all Gentlemen, Yeomen, and
Citizens, Freeholders, &c. that Have Right to Elect Members to serve in Parliament,
1696, p.20.

(0 Lowndes, op. cit., pp.218-219.

1819 The USE and ABUSES of MONEY, And the Improvements of it, By two
PROPOSITIONS of it, for REGULATING our COIN: --+--- , 1671, Preface & p.23.

(3) Restorationist (D ITHEER5:

Ty 7 5 DERMITIIGIE, $ED extrinsick flifif1X % o intrinsick {fi{E iz
HMEINDEEVI BDTHS, LrL, BEEIFEVHEITZHEHINTWS L
WO RWEFEIZOWT, X, BEEHEEE I b EEHFE LM
EL T, ANRIBIBILTWwa D72 E5AL, DUTD XS CHHT %, BHS»
2, AEES R ESHEICERLTEY, HOBLOFEERL TV,

“To which I answer, That Men make their Estimate and Contracts
according to the Standard, upon Supposition they shall receive
good and lawful Money, which is that of full Weight: And so in
effect they do, whil’st they receive the current Money of the
Country.”®” “But whilst clip’t and weight Money will equally
change one for another, it is all one to him (the Foreign Merchant)

whether he receive his Money in clip’t Money or no, so it be but
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current. - If he (the Foreign Merchant) would carry away the
Price of his Commodity in ready Cash, ‘tis easily changed into
weighty Money: And then he has not only the Sum in tale, that he
contracted for, but the quantity of Silver he expected for his

Commodities, according to the Standard of our Mint.”?V

ZDE, Fr—IVXF7F > ME, $ED intrinsick value 23343 L7z
WOIZ, IR Z G U CEE L 200k, AE ML —F EE
Wh LY —F, HEG| /NGB T 2 BHEE & E¥HIED H D /7 OMHE
ST %o

“Why are not all things not at double their former Rate, When the
money generally speaking, is not half its intrinsick Value ? And
why is not this badness of money the sole, or Principall cause of the
dearnesse in all Commodities. / To Cleer this matter, Wee must a
little inquire which way the domestick Commerce is now Transact-
ed. Wee must Consider what real Cash there is stirring, and what
fictitious wealth goes about, which virtually has all the power &
effect of money. And Lstly wee must distinguish between the

Bulky, and Retailing Trade of the Kingdome.”??

Ly, NAAOEITERE]IE Cash TE D b, &L A, 9 % 9/FH (in Credit,
publick or private) T, Tkbb, FV—, N7 -EN, £F/— D
fictitious Wealth ®5J# (assigning or transferring) T{TbNTHBY, 1E
Blxooskcfbnizwv, i), ENREHEDLI)/20% 5D % /N EE[ T,
Frvyva (B MELILTWEE, Zh 5 intrinsic flifE % K\ TnwT
b, BREE» S TRET 5, 29 LIRBLE, 2704207 T
LHAKTHZLE D,

“Thus Wee see the bulk of our home Trade is managed by that
which has no existence but in Creditt, The Species of money seldom

intervening, and while this continues the Coine may pass, in the
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Retailing Trade, at the Rate it holds from Law, & Custome.”®
------ for as the publick deals with the people by giving Tallyes or
Bank Bills, for Goods and Money, so people deal among themselves
by assigning or transferring to one another those or such like
securityes, which have no existence but in Credit, publick or
private by which the bulk of Trade is carried on: The Species
rarely Intervening; Just the same thing being practiced in Holland,

and in several States of Italy.”®*

L7e3o> CERAMHRESN TN, FEXED LS BRkidH 5 5 & (“in
whatsoever condition the Coyne remaine”), {4 >~ 277 >~ NOEWN L — K
X, FROBTE2ED TETINI 2D ThHh->T, #HEIX [EHAD/NE] 1
FTEZWwEWS (“the present Cash will be but subservient to these secur-
ityesg---, -+ and serves for Change of the other, and to pass at Market in
the retaile Trade”)®®,

ZNTIE, Yl - B O REE S ABHE O THIEICOWT, ¥V
FREEDESICEZTOTDTHS 5 ho HIFZDFEKNEFHEDOEHEL Y b,
BT X 2H/EBE L2 D10 DOHEDOERE, EADEIRFPMEE OMgstEe
WWRD T 5B,

“That almost all things of Common Use are dearer now than
formerly is apparent. But the Question is How farr this arises from
the badness of money, and how far it may be occasion’d by the
want of Bullion to clear our ballance abroad, and produc’d by the
Influence foreign Trade has over all our affairs. / The most
probable decision in the Matter is, That this effect proceeds from
a complication of Causes, of which the Ill posture of our Trade
seems to be the most prevailing. For the Good wee use to Trans-
port rise more in proportion than others. If our Coin were in it’s
original perfection, yet a sudden and generall Call for any Com-

moditie would raise its prise.”®®
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RS O T, MEOUH Z2 ERENCZOMHIcKD 2 JTid, KO
Restorationist D BfRIZ—FHL Twiz, v 7 b LUTD X SBT3,
“The reason of High Exchange, is the buying much Commodities in
any Foreign Country, beyond the value of what that Country takes
of ours.” “The coming and going of that depends wholly upon the

Balance of our Trade;”®"

B o CHER G CREEEDE T D Th %, Lichi> T, Hhidff
HROZEBEIZEEITFIROZEICT ST, BRmHOBEBICEELZEZ5H5DT
Fawk, UTOXLSICEFEL T2,

“the Coining our Money in bigger or less pieces under the same or
different denominations, or on the present or proposed Foot, in it
self neither increasing those Debts, nor the Expences that make
them, can neither augment nor diminish the Exportation of our
Money.”®® “All our Names -+ are to them (Foreigners) but bare
Sounds; and our Coin, as theirs to us, but meer Bullion, values only

by its weight.”?9

ZNTE, AHBICRSEME D5 & P L, [ R CE g3 %
DTHS Do F7F > M IFEIRFOUHICIZER L Tidwiwnsy, ORI
DV, HEEGANDEZEEH T TV,

“we are a Tradeing Nation, all our Interests are closely linked with
the Interests of Trade. / The product of our Land must be guided
and ruled by our Forreign Commerce, Almost whatever our Soile
produces must be valued here at Price which the Luxury or
Necessities of other Nations put upon it. ---- / No man surely can
think so out of the Way and so absurdly as to imagine and Assert
that any valuation the Government here can put upon our money
can alter its course abroad or put another price upon it then what

the Generall practice of the commercial World Seemes to have
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established.”®? “Therefore to raise the money (as far as it concer-
nes Forreign Commerce) can have no Effect but to make our
Neighbours vary their wayes and manner of Reckoning with us, for
from the Moment we do it, without all Contradiction the Exchange
abroad will alter and the Dealers with us will so make up their
Accompts as they may exactly Square with the Intrinsick value of
money, for an Ounce of Silver of equall fineness everywhere and

eternally must be worth another ounce of Silver.”¢

HIE TR L 5w, [HFEMTHRBE2RHE TN, SHREDIZLA LN
WS 2 2 Lid, BROFBEOHEL N TFHIL Tl L Tholz, Wbhh
b 6T, REFEME DT E ETIC L, [HWMC E# L 72 D1, Restor-
ationist BWEIRILMDOWERZ B> 7o ThH 5, 11, JRxAav 7%, 7
v ¥ RED KGR SHEMHET | & LT ET I Twizz o, [eR£miy
WCHE» SHBS oM TWES 5 ] EHfEHIL Tw 23,

“Had Lowndes, instead of an excessive reduction of 25 per cent. in
the value of the Silver Coins, contented himself with proposing a
reduction of 3 or 4 per cent., ------ it is probable that Gold would,
notwithstanding, have continued to be preferred by the Public, and
Silver been used only in small payments; -----------

But the degradation which he proposed was so very great that,
unless the ratio of gold to Silver had been at the same time very
largely raised, or the Gold Coins been called in and their weight
proportionally reduced, they would have been entirely banished
from circulation.”®? “Locke and those who effected the Re-Coin-
age of 1696-99 should, to be consistent, and prevent the immediate
exportation of the new Coins, have reduced the Mint value of the
Guinea to 20s. 8d. or 20s. 6d. or have made it optional merely to
take Gold at its market price. But it is probably better that they

did not. The over-valuation of Gold gave us a Gold Currency
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which, besides being incomparably more coomodious, is, despite the
dictum of Locke, in most respects preferable, especially in a coun-

try like this, to a Silver Currency.”®¢®

DANZT— VS ¥ = —&E OHEEA 2 il 2 E 2 & 57, SR
DECEFEREEZRE L Z 82k > T, &EEMEEFL I ENTEE
DOFHliz 5 2 T %,

“Those who advised their Sovereign no further to interpose his
authority on this occasion, certainly acted wisely; for if he had
obliged the people to receive these Golds Coins at the low rate
before mentioned, they would certainly all have been melted down

and exposed, as fast as they were issued from the Mint;”¢%

DlED &5 s f#s 2 2 enTE 3% 013, HEMTORERSEHEIC L 2
SREVEDMBAEARTH E WS A 7T NEEFIE ORKIZ, Restor-
ationist TV BEE LR Y > TWiehZ2HEEIL 5 2, REL2EHICT 5 Z
& %81 72> Restorationist D HEDERICE, 575> MBI 2 L5
2, ERAMEETHZED, RE VL LREICHLS L, EN ML —
FexlEr &l eidhl, HEERFL XL [EHD/NE (“serves for
Change of the Credit”) | IZ@BE W EWITHBTH %, T T2 Z DRI,
EHE% % b, $EE2 TOICE SN, 7 —F 2l EEES R BB Y D
DHoIDTH B, BRFO/METDOFES L oI ENE, KEDF=—&K
HEN MV — N Tbn T3 L[EKHC, FHEEPRCER - TR
boTw3, ZOLDICENEECLELHFEPTREAIESNTBY, Zh
Rb-oT, ENLPERHZLELRFEETH S “a Fairy Treasure” %
bOZ LW d LIEEL T 5,

“The Bulk of Guinea’s, which alone carried on the whole Trade of
the Kingdom for some time, and answered every man’s Bills and
Occasions, without Complaint of Scarcity, ------
“By the Non-Currency of Bank and Banker’s Bills, Goldsmith’s,
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and other Notes, the Nation may be deprived of nigh a Million of
Current Credit more, which makes Four Millions and an Half,
besides the great Sums of Money dayly exported: This makes a
great Hole in the necessary running Cash of the Kingdom, required
to answer our Domestick Commerce and Occasions. «+++x++-++ And
in their own words we may truly say, That, Instead of real Gold
and Silver we had before, we have now a Fairy Treasure in our

Glorious New Money, that no sooner appears but vanishes.”¢%

L3> T, 7 > Mg, BRUL, A 705048 Vi Hcb R
55 X 51z, “in Credit, publick or private by which the bulk of trade is
carried on; The Species rarely Intervening” >3, EHEEEIELIC W
Tel2ing 7 —F—mEfE e —E, BEBLL, EHEBREOIKZ
LT IO 20, VEEROA > 7T RIMTHRORIT & EHTFEORENE
DERBEREZRE LTV S,

“And any a New Fund to Enlarge the Credit of the Bank of
England, obliging and Directing them to issue out small Bills from
Fifty to Five pounds; these passing about currently in all payments,
as certainly they will, may make the badness of Money a Less
grievance to the People, and so far for publick Credit.

Private Credit which turn’d so great part of Our business, would
be much Enlarged, have more consistency, and Operate better; if
there were an Act of Parliament for transferring Debts or Bills of
Debt from one person to another according to the practice of Most
Trading Countrys, and if Such a Law were made, Bills under hand
and Seal would be Demanded for all Goods bought upon trust, and
if the Law would so settle this Matter, that Such Bills might
become a Legal Security, they would pass here currently as Bank
bills do, and be Transferred from party to party, and in a great

Measure stand in the room and place of Money, as they really do
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in other Nations.”®®

BEREOFERAEBREDILNY &, 5 LRI % IEEES 2 1700540 k>
5HHIV S %, dwElE, HUCAF]R SRS RETE 24D, W& T
RIZFFLAESETER LN T WS, XD EALRER, HSREE O
B L AEEOPEER - Wi Th B L EHHAIES LT3, ERINEERD
—HEIFRBL 2R 0uR— = 2 — 12 L 2HE[O—RbIE, [SR% st
KZEY, /= bR ENVZENEROTROEREICE S Z L 2FFL T b
IhZZ, FER T 7V RAVINCBTBIEF RS REENEETDH
%, 0N R—N— e v F—RZNTHEAINZELS I % 2EMIESR
(Paper Riched) X, [BY 0ETHY, BBOE| ODRBEE2 /-6 L7
2, [ZOMOEIZZEZED H D (imaginary, or empty things) TH D, -
ERTH S Y, [CARLDTY RUICBIT S LI, —r— 3=
ZOED NV —FEWERY—EAZHES X5 ixhil, ¥ rv—Fod
50 2EFEDOHZEZNDELS TLU & S WE N, oo fartiz, bhbhix
WER, FHECRET NS TXTORMEZ, RIcTEEL, LGz
5 EEBIRLTLEST2DTH S S 9],

WE OMBSEERF CEREET LD, UTO2HTHS, V& DIHRE
OFEFIIC OV T OIEMTH 2 [REFHR LML WL S LZHICHEL TH
D, TOEIBRFTHIFR— = 2= I TR L 2RV, LI2>T,
/= MEEBICREL T, £50 RiOEFHD LI NICBEEETNETH
%]49% wE O EDIE, MSEEZHET 2% &, SEES D D e
EToTWBEHEEDR, A—7ndZeThs, [HMFBELHET 2HIT,
HNEE G 2 FILLITD 2D ICENTIER—/3— « 32— %, &R E
WA 2 2 L2 bBEOFMRICERT 5 £ LIEDO0»T, AETOIHA
ZEP O TOFREICRZ TL— S — « 2 —2BEIFT 2 AL ORIz, Z0H
DA E S TV DI, B I LTl wn]ey,

ZLT, OV KR—1b (“The Opinion and humble Advice of your
Majesties Council of Trade, concerning the free Exportation of Gold and
Silver in Foreign Coin and Bullion”, 12" Dec. 1660) cBS@# L ¢, [ft#
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W, WSO HEELE 2R 2HMEORDRELHODV EDTH |42
LB LT3,

D E»s b, 16605 LI O SR 0w, SE#F, SIRRfTOo7 >
=T eFyyyas/—R/IFE (drwan notes) DFGEIEADS, A
TOUFHEEEITL, REFEOMEMAE R E L 72 Restorationist DF5R% X 2
TWwizZ L3P THS 9,

N LT, HEHIEFREA - BEROFEFELZRAL, 1660FRIcHIED HH
A DA, ¥=—BOHKT, HHIHEEHIOML I E, 1694F-0 A1
Y77 NETOARR, SS5IEHAEE2ESBO—EERICH U DTS Z
L2k T, HENESRMHIORLEZK 57D TH %,

Q02D Locke, Some Considerations, op. cit., pp.157, in Kelly, Vol.1, op. cit., pp.319-320.
v 7a v H1690FEO/MEF b, SHEA & DRG] TIE, 85O intrinsic flifiiz 3o TfF
b Tnb EDXRT W5 (J. Houblon, Observations on the Bill against the Expotation
of Gold and Silver, and melting down the coin of the Realm, Dec. 6, 1690),

() Charles Davenant, A Memorial Concerning the Coyn of England, November, 1695,
in Two Manuscripts with an Introduction by Abbott Payson Usher, 1942, p.25.

@3)04@)  ibid., pp.26, 45.

) ibid., p.24.

@ Locke, Further Considerations, op. cit., pp.18, 37, in Kelly, op. cit., Vol.2. pp.421,
433.

(89Q9) ibid., pp.40, 51-52, in Kelly, op. cit., Vol.2, pp.435, 442.

@068) C. Davenant, op. cit., pp.17, 18.

(3233 J. McCulloch, “Note on the Re-coinage of 1696-1699”, in A Select Collection of
Scarce and Valuable Tracts on Money, edited by J. R. MacCulloch, 1856, Reprinted
in 1966, p.265.

(39 Earl of Liverpool, op. cit., p.79.

@ A Letter Humbly Offedr’d To the Consideration of all Gentlemen, Yeomen,
Citizens, Freeholders, &c. +-+++-+- , 1696, pp.17, 18.

(3 C. Davenant, op. cit., p.62.

@60  Some Observations on our Trade, and on the Use of a Standard, 1770, pp.48-49.

(3839  7bid., pp.55, 58, 84-85.

0y 7bid., p.168.

@142  ibid., pp.104, 112.
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(1) Intrinsic Value & Extrinsic Value

&I, XEOTEE -0y 7 =77 im0 HLIRFRICOVTE
LU LS5, 1660FM LY, AUMEOERMNETL Cuizicbhrrbs T,
Yyl - IS0 - BBHEEYS, RIS L TEFH LB » 722 L2 0L
MR R &0, EEEfifER, /455, BE¥O intrinsic value & extrinsic
value DR % ESRZ 20 DORETYL H 5,

SEWHZX ST, vy 7k, 1696FICHR L 72 Further Considerations
OFHETH, “Silver is the Measure of Commerce by its quantity, which is
the Measure also of its intrinsick value.” & DXTWw5H, HEICIE, 5
B OB LY - Mg /B OLEIRIE, ok IHELTES
3, Devaluationist % HERIVICHEFT 2 b D TE B> T2,

BEEE 2 E¥SBO R £\ intrinsic 22 B2 & E 3 2 BfFIX, <
JADAZ Y ALDEREIBCTH Tz, SSICRIE D, v Vr R,
EEIRSFE A T T, (PO RHiifE X, 2 DBROMEORELELTDID
IV BEVWEERETHE SN, 20XV EVEERMICHIET 28E81CX -
TEHEINDIZTTHS] », LrLiads, EEEKZ S ICIYMENSEE
L wEli %z, sy 2 EREEOBEN D Ln Z itk 7,

75, 77> Mk, $HEOEEIYIM LA SO TEROER L A
Twighr o7z LY, F7z, 16964FE0/MET b, BEEHEE, 75 ThiE, BHED
1 @ intrinsic ffifE 23 22 HHE 0 HiE it D Measure TH 5 2 L ZEE L
Twd, ZOZLiF, YRKOBMACRERTOHoIeBbhd, LS, %
B3, #5580 intrinsic X D $ extrinsic 2l AEE ICBIR L Tz
ZER, BN IETOICEEEL Tz L B3, “the Exchange does not
regard the intrinsick Value, but the extrinsick Value and Denomination it
bears in the respective Countries.”® v v 7 OH#tf|ETH 2 Jhy VA b,
DS intrinsic ZffifEE b > T2 2 L 2EE L, — I AEDER ICE
Wi, E¥ICIE intrinsick TlX 72 <, extrinsick TH 5 &9,

“That Silver, considered as Money, hath, speaking properly, no real
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intrinsick Value at all. ------e----- That the whole Value is put upon
Money by Mankind, speaking generally, is extrinsick to Money,”®
“That the King and Parliament, or any King by himself, where
there are no settled Laws and Customs of the Place to oppose it,
have a reasonable, just, free, unlimited Right and Power to put
what Value they please upon Silver in Money in their own Domin-
ions, and to raise or lower that Value, as they find convenient, in
the same Quantity of Silver, without doing any Wrong to the Right,
Property or Interest of the People. -----eee- This Power of putting
a higher Value upon less Quantity, and a lower value upon more
Quantity of Silver in Money, hath been practiced without Challenge

by the Supream Magistrate in all Nations and ages,”®

—g, Ry YARMEFTOALLTVWEDTHSI, 5IFTHRL,
“the raising the Value of Money is an universal equivalent Encourage-
ment for Export of them all, ------ ./ It was also very remarkable how soon
the Effect of raising the Value of Money in Ireland, appeared here by
altering the Exchange:”® LT3 Z mb b, e T, SBEMEDs]
ELUDWEBICABESOEE b5 L, WHI NI 4 703 hns 2 LR
SVbIFTIEAEWV, vy 7 Lk, »hbAEESGRFCEL TiX, #
SERPMEE L2 2L 2BO TS, LrL, ERNRGO700EFIZOW
TIx, BEEFERAOBEE»S b, SHEHERIIFHIMNLI20w50T
Db, A7 rIBIDTEE AT, ENIRGNC50 25O E 2k L
T3 EFHiiL Tw 5,

“It seemeth also to deserve great Consideration, that the Hollan-
ders who have far outwitted all their Neighbours, ------ in the
matter of management and ordering of their Coin, nevertheless of
all their vast Trade, have found it convenient to keep up amongst
them a constant Equivalent to raising the Value of Money. / For

they wisely observing the difference betwixt the Interest of a
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NATION as to Money with respect to Foreign Trade, where it will
always be look’d upon as no better than Bullion, and with respect
to Home Trade and Domestic Occasions, for which every Govern-
ment hath Power to order their own Money, as they see most
convenient for their own Circumstances, do accordingly keep up
amongst them the coining of two sorts of Money. Whereof the one
is called Bank-Money, which is of the common Standard and
Fineness, being design’d for, and chiefly appropriated to Foreign
Trade; and the other is called currency Money, which hath a great
Allay in it, being ordain’d for, and altogether appropriated only to
home Uses: And tho it pass equally with the other in small
Payments, yet it is in greater Payments, four, four and half, or five
per Cent. Of less Value than the Bank-Money, and is thougt to be

over-valued also in that because of its common Currency.”®

X7 v TIRNE—E G DT OB HBEO/HE, B ESF> Tw 58,
EWRG DO 0@EIx & DR wiRET, JEwflifEzbz, iz, &
WRICFEVEShaS 7T —Y v A% 522 22T, ENORW « A1
WE N LB R 2T IR L T b, 5 T, ERNERIZOW T, §#
BEME OS] & EFiX, AL PV —FROHIFICERSRWEWNI,

“Hence it appears that the reasons drawn from the Disadvantage
of Trade against all Raising the Value of Money must be ill
digested,------ »(7)

FEM& D5 % B 2 F5R L T % Devaluationist b, $§&DHEROE
EREZRBZL TRV bI TR W L, fho/MEF» S5 HTD 5 2,
“All Coin in any Kingdom, but where ‘tis Coin’d, only goes by Weight; and
for same Weight of Silver, the same every where still will be bought, and
so there will with the same quantity of Goods.”® 12 & »»» b 53, $HED
BEEDS, HE#E, ABHBCEbORWEFZTVEDTHE, ZDHETI,
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57 F >~ b & Restorationisit % b &9, HEEDOAX DHEBETH -7z L #EH
INns,
fli /5, @ v 27 & Restorationist 35 b, EEEEHEOER COWME LD
WD Th206, M6 IEHEED, JIETIE, BEEFERCEzh Y
2RSS, REASG LB OMEREETIIR L, LT, £hs
% Measure L TWHEWI E2EML Tzl ek b, ay 7%, ZOFEKEL
intrinsic flifE&t & ORIOFEZLAT O L S5 KD > T2,
“To which I Answer, that Men make their Estimate and Contracts
according to the Standard, upon Supposition they shall receive
good and lawful Money, which is that of full Weight: And so in
effect they do, whil’'st they receive the current Money of the

Country.”®

Ffkic, BAMATA > 77~ FIR{TRIREED EE TH b - 7z Restor-
ationist @ J.v 7 u v b, BEFENEZEIN TRV T, TXRTOZHK, B
51, Breix, LV bIHEANE TIX, EEOBEWERO intrinsic i EoD
WTITbIL T2 Ew510, EHL TWAHE TGS Tn Ty, BE[P
BIRIINLEZE D 5e BB O intrinsic flifEICE SV TITbRA TV S L Wn )
Z ki %k, Restorationist iZ& > TdH, HERKFEL T 28HEDHIE
HiFEITbwnZ iz, BROMIELHEOMER & 13—, whrk
LERP D DD E VI BEANPECETHSH, INTE, HNIFEmL <
XI37 L & - T W7z Devaluationist & Restorationist D2 1%, BEEIHAYIZ I
HEED intrinsic [iEZFRD 20 EI D E VI KRELEVRE LI ZL b
59, REPEECOWTOEBEORRICIE, THIEEDEREN TV LI
BB, B, LB, LHICEBIHEBEL T THs I WEIF, EERG
DEBIIILBEOT AR > T DTERVBH EHHIL S 2D TH %,

HNEEZ TIMEOEELERL T, FHFEMEOI RT3 257
Fr b, RESOBENIERTITONTE D, NEIEITHEbLN 2 HEX
mEEE»ro 52z 6NV — P THMAL, 72L&z, EH XA T47% intrin-
sicffifEl L d > TiEWwin < Th, AFEANOFEMHEIRD, bor—1
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THET % LB TWM, 2 LT, E¥D intrinsic lifEic DWW T, i
BAZORMOEE LERIC I VR INL EbvH, —F, HRFOEBRK
72bi%, BBMEICOVWTED LI BFEEE L > Tz THS 5 h,
“Denomination Stamp and Coine is no more then a Declaration
from the Soveraign that such a peice is of such a weight and
fineness and serves only to prevent uncertainty and ffraud and in
no other Sence can be said to put a value upon it. / But the true
Naturall and Intrinsick value arises from the Operation it has in all

Dealings by Long Custome and Common Consent.”??

(1) “Therefore the posture of the Exchange abroad, and the Difficulties which Warr
brings upon Trade may be rather thought to occasion the dearness of most commod-
ities, than any corruption of our Money. / Not but that the badness of the coine does
all the while operate a little, tho by wayes hard to be judged of, and by degrees very
uncertaine.” (Davenant, op. cif., p.25).

(2) A Letter humbly Offer’d to the Consideration of all Gentlemen, Yeoman, - s
1696, p.20.

(3)4) James Hodges, The Present State of English as to Coin and Publick Charges,
1697, pp.146-147, 278-279. k—A 7 4 — NV Fdb 7 ) —d, Ky Y ADZOFERICHEHL
Twb, L»L, 0 intrinsic fEDOEE L B E GG | TIIER OGS EZEHL T
Vw3 Z &L DBMRR, Restorationist T& 2 bEEHEEDORNEMKEELZTEL T I &
OWTIEHFERLTWwWA W, J. K. Horsefield, British Monetary Experiment, 1650
-1710, 1960, p.227, P. H. Kelley, op. cit., Vol.1, p.91.

(5) ibid., p.101.

(6) ibid., pp.103-104.

(7) ibid., p.106.

(8) (Thomas Neale), For Encouraging the coining of Silver Money in England, And

after for keeping it here, 1693, in Kelly, op. cit., Vol.2, p.615.

(9) Locke, Some Considerations, op. cit., p.156, in Kelly, op. cit., vol.l, p.319.

100 Observations on the Bill against the Exportation of Gold and Silver, and wmelting
down the Coin of the Realm, 1690, ISR, TrAyEsR [ARBREEAEREE] 1235 A, 1978
F, p.218,

(1) Davenant, op. cit., pp.26, 27.

1) ibid., p.15.
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(2) Real Money & Imaginary Money

17 5 IHACIC 2 T A 77 » R TR, B & AR IC O W TR
L E L OBALESHIRE N TWS, 2o 2ETL, YROREA b
V— 5 —SEEE R W ICEEL T e 2 RTAHA LS, 22 TIRUTD
TR %,

G. De Malynes, A Treatise of the Canker of Englands Common Wealth,
1601.

Id., Consuetudo, Vel Lex Mercatoria, or The Amncient Law-Merchant,
Divided into three Parts: According to the Essentiall Parts of
Trafficke, 1622.

Id., The Maintenance of Free Trade, According to the Three Essentiall
Parts of Traffique; Namely, Commodities, Moneys, and Exchange
of Momneys, by Bills of Exchanges for other Countries, or ------ s
1622.

Id., The Ceter of the Circle of Commerce. Or, A Refutation of a
Treatise, Intitled The Circle of Commerce, or The Balance of
Trade, Lately Published by E. M., 1623.

L. Roberts, The Merchants Mappe of Commerce, Whevin the Universall
Manner and Matter of Trade is Compendiously Handled -+ B
1638, 1677, 1700.

J. Marius (Publike Notary), Advice Concerning Bils of Exchange,
Wherein the Whole Practical Part and Body of Exchange of
Momney is Anatomized, 1651, 1655.

John Scarlett, The Stile of Exchanges Containing both their Law &
Custom, As Practised Now in the Most Considerable Places of
Exchange in Europe; Unfolding divers MYSTERIES and Direct-
ing every Person, howsoever concerned in a BILL of
EXCHANGE, to what he ought to do and observe, in any case, in
orvder to his own security, 1682.

A. Justice, A General Treatise of Monies and Exchanges; ----- with An
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Account of all Forveign Banks and different species and Denomi-
nations of Monies, with their Curvent and Intrinsick Value; and

of the Method and Practice of Foreign and Domestic Exchanges

Richard Hayes, The Negociator’s Magazine: or, the Exchanges Anatomiz’d,
London, 1719, 1740.

William Stevenson (Teacher of Bookkeeping), A Full and Practical
Treatise upon Bills of Exchange, Together with An Account of
the Nature of the Bank of Awmsterdam, and how Payments are
made and received in it, Edinburgh, 1764.

<) U XFI0VEDEEZT, BEHR Y P D DR, &0, BEEL,
RAY, 79YA, AFTUREDI IV, Fovh—b, ¥7-0EEH
Ny O, EEOEEO -, “giving always value for value, which
therefore was called Par”®® L il Icf#H L T\ 5, ZDOHRDEETY,
“The true ground of Exchange” & L €, SEE¥LOELEER, MALD
EEERIC LD HELEZ 55 2L ZEAL TWEY, WEDED, 4
7% Lex Mercatoria (1622) DT, URFOBMADEHRTIEIH-TH, &
DOWFEENRLIELIERFEL LTWBEHIZOWT, ERLTwa,
“and hereby shall we find how much fine silver or gold our pound
sterling containethe, & what quantitie of other Moneies of Ger-
manie, [talie, France, the Low-countries, Eastland, and elsewhere
weare to have in Exchange to countervaile the same in the like

weight and fineness answerable unto ours, be it by the Pound,

Doller, Crowne, or any other imaginarie or reall coyne, giving

always value for value, and receiving the like, which is called Par.”

(FRrRx5HE)

FEZEDOHE IELIETIE, I —u v & EO—HFHD imaginary ¥ 3 —IZD W
T, *O%EH, BEEMITHI N TWSY, 20 imaginary ¥ 2 —»B I
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% Tiw U T & 7z intrinsic value % extrinsic value & W ie 2R8I H % D
2, BIZHERED, —F, RIZEERTZ20TH2 I,

LonN—=>3, <) X LERC, SEOHERIL, HBF ORI LV, imagi-
nary Th s> treal ThHh»5 &, A—DHFEED I &L, Mii-BERDHKIZ

X 5T, “brought into one and self same qualities”, “bee it by the pound,

doller, ducat, crowne, or any other imaginary or reall Coine, giving

always a value for value, and receiving the like, which is called by
Exchangers «+--++ the Parr,” (FHRIZBIAE) . & 259, JESHEEORNAT -
BEREOHBAC X 2 HlBELZRFAL 5230 b, TAMNHFICHET 28HEO
MfEZ 0Ly KB4, Z0~HZ%, “one of the most mysterious parts
~~~~~~ in this art of Exchanging” T® % £\ 9,
“for they being Exchangers, indeed, know perfectly the weight and
fine both of our English and of foreign coines, and comparing the
same together, make therby to themselves the true calculation of
the Par aforesaid, wheresaid, wherein they are not directed by the
current valuation of coines, which is often seene to be inconstant
and uncertaine: nor by the toleration of moneye, either here or
beyond the Seas, going sometimes and in same places current
above the said valuation, and this indeed is one of the most
mysterious parts that is included in this Art of Exchanging, the

Merchant ought considerately to learne and distinguish.”®®

REWHBT 285 T3 ¢, imaginary EETABRIPETOND LD
L, AIETAHT-a Yy 7 DF 2, T b, “that Men make their Estimate
and Contracts according to the Standard, upon Supposition they shall
receive good and lawful Money, which is that of full Weight: And so in
effect they do, whil’st they receive the current Money of the Country.”
DFEREIET 2, HHOHEZ, EHRELFEL T2, fifEO—EL KW
HEDOFERO intrinsic flifEICHEENZVEVIDTH 5,

aoN—Y %, Wl 2@EEHS Y, O E&DlX, “the one as appertainting
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to the State and Prince”, “the Princes Par, or the Soveraignes Value for
Value” T, WO &DIi%, “the other to the Merchant or Exchanger”,
“the merchants or Exchangers Par in Bills of Exchange” T®H» %, LT,
HEDBEREX, $%7E D par L HEEOHEDMIELEEE OEAE Z DO
Lo THREZING LR T W3,

“principally upon the current value of the said Coines, the plenty

and scarcitie thereof, the rising and falling, onhansement and

debasement of the same”®®

Bz, 72 AV3 TRy B 2EEDD, U kDI 67souls
(¥7%bb, 3Li.7soul) Tournois D2 77 & T, FABERSIHbI
% 60souls (¥7%bb, 3Li.) Tournois D2 77 »ETH 2, DOk
100Grosse of Antwerpe 7 51, AEIScELNS 27 77 > ED Par in
Exchange 1, 89 37/67souls Grosse of Antwerpe &% %, EbA L TW
523, AERGICELN2EEBEEANFELCTY, F/#ES 2L
HHL, Fiz, HECHBAL TV HETHL Ly, /x5 TS, #
% 5EHEEE L L TOimaginary Coine T HD I 2L 0S5 2L TH
%40,

ZOBINCHT T, 150HICE > T, I —0 v 35110 B O B A &
nhTwd, B FrORRN=Z, ) I HFICLTH, T2 EIcH
b b E¥IX, duccat of 6 lire 4 soldi money of Venice in banco % crown
of gold of the Sun of 3 Li. Tournois & \» - 7zEHE&KIE T, MiIEEREDZHE
PTbRWIRY, BSEICHE YT 25 OEBREAIICERICEEIhS 2 L
WX o7z TH 508,

<V A EBFHMHZOWTIZE CHAZEVIEL T Y, Upon what
the Exchange is valued’ & WO IHH T, ABEGICHEHIN2EEICOWT
UTFD X5 L, vy N reorBicibn s &MoEH & APz
AL Tw2,

“Now most Countries using severall kinds of monies, different in

value one from another, the Exchange is valued or rated upon some
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one certaine, most considerable species or sort of money for each

Country or Town,”®®

%t Amsterdam, Middleborough, Lile, Roterdam & ¥ffii%, 1 &> K
sterling 247V ¢, 33shilling 4pence Flemish Money, X7 7 > ATl
60soulz (3Livers Tournois) @27 7 v Y4 7- D 6s. Sterling, xR/
271X 1Dollar (Peace of Eight) =4s. 6d. Sterling (54d. Sterling), *f-~X=
Z 1% 1Ducat (6Livers 4soulz of Venice) =4s. 3d. (51d.) Sterling, Xf’\>
TN BB, 1R K St.=4Rickx Dollar (Flemish) 33s.4d. T, #&#&IZ,
TN T —F YDA, 1French Crown of 60soulz (3Livers Tour-
nois) =89 37/67 Grosse of Antwerp T % @9,

UboFZEn»o b, tEkS WicERO T3 7% Vs > TET:
TH5D, HEDOEUE L % 5 E8O intrinsic fliffi & Vo> TH, THIIFHFEI
FE L, RRCIXEENES, KHISNTWIHED T HEELERBER TIIR
MoleDTH D, BIEIZHEDLN S ERS Real money T H N imaginary
money ThHhi, ZNPEADEBLERI L > THEE SN BENctie R
EWVWS kR b, ST IBES “the true Naturall and Intrinsick
value arises from the Operation it has in all Dealings by Long Custome
and Common Consent.” OEMKT 2 & 251k, 25 LbDTho7,

1TREBF cErNIEHFETH LELO 2 LRI NS, AA—1L v b
b, I—u vy XORBINGIEE =L, SEEETORBESIC
WTIRRT WS, AN &1k, “what is the reputed Par, according to
the intrinsick value, or as is generally received among Merchants” T,
AR TERE S N -EE OWEMED S EmHFH S T %,

“In all Exchanges, the Coyns in one places, as well as another, are
Certain and immutable; and the change of the Course, either higher
or lower, depends upon the present Value of the Coyn in the Place

where the Bill is directed to.”??

i /5, ERICZH b B EEEIC DWW T, out of Bank TO ready Money T
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DOFH L, in Bank T® Bank Money TOXH MR INTWB, iz, 7
LAT W LARNY TN TlE, —ESHELREBZ 250025 5FFHE, B
TNTO/NY 7 « w2 —TOXH (DERMIRE) 256l Ts D, Bank
Money % Current Money 23t LC, L I 7 A%24 5, WEOMEICE
Holz,
“there is three or four in the hundred difference betwixt Bank and

Current Moneys, in respect of the Value”®?

LT, FEERE®D Chap. 45 TIZ, 20s.= £1 Ol & o HlgT, o>
R > A EEICHE N THB D, real money & imaginary money D& >
DEEEN D, BIZIE, OV Ry e REAMOBEBIZOVWT, R=RIZF 2
D Duccat BV H 5 Z L ICEEZMFE L T 5, O & DiE Duccat de oro
or banco T 52d. Sterling IZ& L <, W% O & D% Duccat de curranto T,
40d. Sterling LM TH %, ABMHGIIHIE TETS N, ‘The course of
Exchange for Venice from London is generally 50d. to 51d. Sterling in
circa for their Ducat in banco.’ £ X T b, AL D E) T, &
T4 A, vV v NEDEZEICIX, HiZ 375Marvedies 124 L v» Imaginary
Ducat (1Ryal=234Marvedies) »3# 1, 375Marvedies d Ducat @i
66d. Sterling ThHo7zo Tz, WAT 4V T OEBREIOAIHFEHLILS
485Marvedies 124 L \» Castiliano £ \» 9 an Imaginary Coyn b 24 L
72@), HILEOE L w2z &b, 23 imaginary 2 8R{IHETH - 7z,
BACHBHD Y ¥ A7 4 A b, ZOFEFDFHT, EHICIE—MHIC imagi-
nary & real ® 2 @I TS, £ 7T FDaPound’ld, DX 7%
HEEDFEEL WO T, ’an Imaginary Sum’ TH 3 2 & Z5&FH L T 5,
“Money in general is divided into two sorts, Imaginary and Real.
By Imaginary Money I understand, all the Denominations used to
express any sum of Money, which is not the just Value of any real
Species; and so a Pound is an Imaginary Sum in England, because
there is no Species current, in this Kingdom, precisely of the value

of a Pound.”®%
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L7z3>C, 2HEOBEBOIFEIC LT, WHlid 2 EEFEL B,
HEEBORBEER Y 2 hZhE7% 25, Real Moneis O i & 1%, “The
Equality of The Intrinsick Value of the real Species of any Country with
those of another’ TH Y, WE & DD The Par of Exchanges & 1%, ‘The
Proportion that the Imaginary Monies of any Country bear to those of
another’ Th %, 3 7xbb, MK, REHllE, TEICHET 2 HEH» ST
L7-5FEEB OMEIC & > THE I N TEB Y, real Money »EEHEEHI ST
Wk S A, FEHBHERINTEY, YFERTHEE S UFEER OMHEIC
TENBLEWEREY, bbb, #7584 >7 5> KO Imaginary Money,
Gulden (Florijin) & R> F® intrinsick Value 3 H X LT W WIGEIZ
1, AEPAMIE, FigR3.5804 > A D £1=#y 37Schellingen Banco T#H - 7z,
ZLC, BHEOAZMHESE, BEBoEAMEL, HHNEPERRSITL D
HERAFNOFRICLVEH LI-OTH 5%,

Z D%, HIEN7- R Hayes (1719) ® W. Stevenson (1764) D A&%%%E
¥E Y, #EO Imaginary Money ® Real Money 2L EAL T3,
1< LT, “The Pound is Imaginary” &5 Z EBfENIE, K—X 7 4 —
VR DWW “purchasing-power inhered in the silver content of the coins”
MHESI M EWS “The central issue of the entire controversy” », HT
SIRRINZTHSI L, IV 7 AHERFEOMBHEDOLETHIHT 2
WE Y o1 ThH %,

F. P. Braudel & F. Spooner 1%, ‘imaginary money iZ DWW TLATD X 5
WHBAL Tw 5,

“Prices indeed can be understood only within the monetary systems
which serve as framework and means of expression. No currency,
no prices ! But currency was ‘a mystery which few people can
understand’, as the Sieur de Malestroit wrote as early as 1567. And
even today there is little agreement about the importance to attach
to arguments based upon monetary considerations. / -+ Moneys
of account exist today as accounting systems, but in form of

complex, specialist techniques, of which generally only experts are
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aware -+ . On the other hand, in the period with which we are
concerned, ‘imaginary’ currencies were part of everyday life across
the whole of Europe. For those unfamiliar with the subject, it is
difficult to understand how necessary such moneys of account
were. / All prices, all accounting systems and all contracts—or at
least almost all—were formulated in terms of an accounting unit,
that is to say in a money which was ‘not necessarily represented by
metal currency’, but which acted as a measure for the coin in

circulation.”®®

e &I RFIIC I, 1Z & A ED S B1liF%IZ, imaginary money T
Xh, FEEEFE CX %, imaginary money Th - CZDOEAMKERE SN
BOPEYD, RBTERPSDTH S, itHEWICIE 7 7 > A0 Livre
tournois (=20sols or sous, 1sol=12deniers), £ >~ 2 < > F® Pound St.(=
20shillings, 1shilling=12pences), KA ¥ ® Mark (or Pfund=20Schilling,
1schlling=12Pfennig) &bV, Flz1X, 7F > AD money of account
(imaginary money) T 65livres tournois OfE#51%, 13sols tournois @ teston
ETXH b 354, 100testons DAL %2 % (65x20/13=100),

H. van der Wee b, BARMEL AN LR HESEE O debasement $°
revaluation, & 5ZIZ"EHOEHEHIE (FI21F, the Low countries T the
Flemish pound groats & the Brabant pound groats D ¥id) iz kL 2 £k
BREOEEL 2T 5729, real coin & 1ZHZ money of account ZEEH L
TeHRFEEENA LTS, 2L T, SEEBISHFEMOBEORNE,» 5, 1RL
B L TWwWAEHFEDOERHEA L & R 2fiEH 252 51, HFE» S5
Wi, SIRGEMORTHILELTET 2700 [THRWFTEERE] 1ck-
Je LU T3,

“Sometime the weight of gold in the gold coin introduced as a unit
of account continued to form the criterion of value of the unit of
account. Thus the value of this unit of account became detached

from the value of the current money of account; according as the
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current money of account was debased or revalued in respect of the
gold coin in question, the gold coin, used as a unit of account,
acquired a higher or lower rate respectively in current money of
account. If the real gold coin disappeared from the circulation, the
gold coin remained in use solely as a unit of account; in other
words, this unit of account then represented a certain weight of

gold derived from the gold content of the former real gold coin.”®”

tht D SRR O MERS R DIEELD & £ F N /-FHEEYE (imaginary money)
i, S SRPIHHESIRERITONY 7 « 2 IRV D &, —BOFREE A
L, VA VIZENIE, N7 - A — EEEERBEOSWNIIIEEETH > 12,
REORIMZ LV YR/IFRL S 2HBT, N7 - 12—k k3%,
IR HEWXCRTANS TWIcDTH S,
------ banchi di scritta, those which did business by writing trans-
fers of deposits from one account to another. Payments from one
merchant to another were made by the two parties appearing
before the banker and personally ordering the transfer made on his
books. This was a great convenience both because it avoided the
slow counting out of imperfect coins and because the entry on the
banker’s book was an official record of the whole transaction,
which made unnecessary any other legal papers. / These banchi di
scritta was essential to the economic life of the city.”
“They permitted bank money, the bank ducat, to become a unit of
value and means of exchange which was distinct from any unit of
coinage, and was bought and sold in the money market at a price
of its own. Such a divorce between the bank money and the coined
money was, strictly speaking, illegal, but was made possible by the

recognized shortage of good coins.”?®

19 G. de Malynes, A Treatise of the Canker, 1601, pp.8, 9, 15, 37.
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Id., Lex Mercatoria, p.382.

L. Roberts, The Merchants Mappe of Commerce, 1638, Part 1, p.49.

ibid., Part 3, pp.35-36.

ibid., Part 3, p.37.

8) ibid., Part 3.

9 J. Marius, Advice Concerning Bils of Exchange, The Second Edition, 1655, p.4.

Q0 ibid., pp.4-5.

(@) J. Scarlett, The Stile of Exchanges, 1682, p.15.

@) ibid., pp.49-50.

@) ibid., pp.363-372.

(24 A. Justice, A General Treatise of Monies and Exchanges, 1707, pp.1-2 “The Pound
is Imaginary” (¢bid., p.54)

@) ibid., pp.3-4, 4-5. F T > ¥ ® real Coin X imaginary Coin D 7V 5>, ¥V >
DOIRERL, 17, SHACICIIFH ICZEL TED, 4 77~ ROFEEER Y R L DR
IEETORBWMNE, MEOLEI X VEHEINS, #ifi0.7757F > 2AD4 7 5D Y
7 v+ a4 > Rixdollar (Rijks Daalder of 50Stuivers) 1%, 120stuiver=20Schellingenn
72725, 8 1/3schellingen & 7% DT, $RKR> F3FEMii%, 8 1/3x3.5806412 / 0.7757=
38.46Schellingen & 7% %, A#&%HE3513—F D imaginary money TH % 7 A AT IVE A
#R1TD bank money THET 5, %, T OMIERXFESHE LD bE L, FlziE, 3.75%
D agio ®boTn3 T 5L, AEFEMIE, £1=38.46 / 103.75=# 37schellingen
banco £V Z &2k % (D. W. Jones, op. cit., p.69, Stephen Quinn, “Gold, Silver,
and the Glorious Revolution: arbitrage between bills of exchange and bullion”,
Economic History Review, XLIX, no.3, 1996, p.475),

F 7 v TCOERIA14.93TH L DI LT, 1> 77> FOHIX15.58THh %
WS, &R P AL 38.46x14.93 / 15.58=236.87schellingen & 7z %, & /4EH%
WERABEG L4 3% DENTFLET DT, A7V FHOA > 7T Y RADTIAZIEE:
W, 47TV RHEIDOL T v T ANDTINIZENEN TH -7 (Jones, op. cit.)o

J.=v 7 XA =%, Pl TL100 X 1,111Gulden (=Florin) &L W &L Tw»
%, ZNIF£1=371/3 Schellingen &7 % (J. J. McCusker, Money and Exchange in
Europe and America, 1600-1775, A Handbook, 1978, p.44) .

(6 F.P. Braudel and F. Spooner, “Prices in Europe from 1450 to 1750”7, The Cambri-
dge Ecomonic History of Europe, Vol. IV, edited by The late E. E. Rich and C. H.
Wilson, 1967, 1980, p.378.

(@) Herman Van Der Wee, “Monetary, Credit and Banking Systems”, The Cambridge
Economic History, Vol. V, ed., by E. E. Rich and C. H. Wilson, 1977, p.193. RE&
ERIE, FHEEIHEOHE D SHRWAFTHER IO 28225l T on
2 (ME\ERosedsam), RILEIE, 19804, 2 3=, &),

(8  Venice and History, The Collected Papers of Frederic C. Lane, edited by A

=
52

=
=

=
=
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Committee of Colleagues and Former Students, Foreword by Fernand Braudel, 1966,

pp.71-72, 81. cf., Reinhold C. Mueller, “The Role of Bank Money in Venice, 1300
-1500”, STUDI VENEZIANI, N.S. 3, 1979, p.94.

TRt »zT

HAMIE, I—uv ROFEE® (imaginary money) OIEEEOZEL%E
RLTW5, 477 FOFTHEERORERE, ) VPR THOBEE
Xk, FLEIRSFEOBEEEHIC b b O T, FEAE—EBIHER SN TET
ZERAID DD, INETOEEND D, 17THILEHRLORBE DK X LEHR
Zhhrrbod, i, Vi, SRMEME, AEESS 2 ICHIEL 72
EEE RS ol ZEDEEINE S, FHRBOWMAD LI-HE (real
money) (X HiFEPC AR OBHERELRL T2 TRE» 27D TH S, L
72735 T, $RE O intrinsic fllifi = B 3% Restorationist D1 v 7w 70
> o0, EEFEEOD LT, TNTORK, W5, B5tid, TLEED
¥ o intrinsic flifEICE OV THTON TV 2 BN EROHETDH 5,

EBIZ, 1694FK» S5FICH T THENBRE LIEE L, Ho»TH 2,
UFINADE=DIHRE Y, BFELHHBINITIREESVE D23 A
14H @ Fourteen Resolutions 12 &V, FHEY (imaginary money) &> F
OYID FTUHRARRRL Sl b Th 2, Lcdd > T, 1695F 0O, Hi
&Aiits, ABHSOEMIZ, 57 2 b Ow I I X 3 EREY, HEX
EOMLBEELSIZT T, HHEBOLRVWTHS D, /2, FIKZIHE SN
25912, 9HRICEBHREHICT VX « ViR— PR S L CUABED A
S OMEE, FHEEWO R Ml 2R 2 2 L CBUFASIPEE SR
T2 oA L S,

N LT, BEEFENMMIESAEOBEERELRL T >7DTH S
» 6, Y, ek, RAEHESOLEIES, HEOBEEFEMEELL 5T
W ol 2 EF3YRTH 572, The Pound Sterling #° imaginary TH D,
%L T, imaginary @ % O real 2f# & % L, real 2 EEREHEE S imaginary
BRIFECEELC TWIeDTH S,
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Moneys of account in Europe, classified by their weights in grams of fine silver.

Pound sterling

England

—100

~1 Moscow

Frankfrt |

Netherlands: _
from1579:Holland |

1|'I_l_'-|_u
n\r‘-‘l-L Fr/ance

-

7 ]
L Genoa
 —

Venic;e ]

Naples

Carlino

>

sper

&I

rosz
I-_L_

Danzig:Grosz ]
/
| \ELI_

| | [~Turkey
Maravedi
L — I_|1'-"'_' Valencia Krakow | 0.1

tDiner

New Castile ]

Grams fine silver

1440 1500 1600 1700 1760
(F. P. Braudel and F. Spooner, “Prices in Europe from 1450 to 1750”, in The Cambridge Economic History
of Europe, Vol. IV, edited by E. E. Rich and C. H. Wilson, 1980, p.458.)
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FHHEE L 7z Devaluationist % Restorationist &, & 12, LRFOEE
MEDH D kE -+ Rl Tl el S s, L7ens>T, WMEDHEHE
PRI ZNIZ ERERTMEBEIX B 57213 T TH S, LL, L WimHE,
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