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PREFACE 
THE following Tract forms the Seventh Chapter of the new 
edition of my 'i'lieory of Oredit, but the subject of Bimetalism is 
exciting so mueh public discussion at the present time, that I have 
judged it expedient to publish this Chapter in advance, as a 
separate Work 

It is no part of my design to give any account of the enormous 
evils inflicted upon India by the severe and unprecedented fall in 
the value of Silver. They are exactly the same as would attend a 
Depreciating Inconvertible Paper Money, and they would fill a 
volume. My sole purpose is to examine the remedy which has 
been proposed by a very large number of influential persons, that 
Gold and Silver should be coined in unlimited quantities at a 
Fixed Ratio to be determined by an International Agreement 
between the principal Mercantile countries in the world-which 
its advocates denominate Bimetalism 

The gradual adoption by most of the European States of a 
single Gold Standard, coined in unlimited 'luantities, with Coins 
of other metals, such as Silver, strictly limited in quantity, and 
only to be used 8S subsidiary to the Standard Unit-which is 
termed Monometalism-is one of the most important Economical 
events of the nineteenth century. This policy is being very 
widely impngned by numerous influential persons in most 
countries. The purpose of this Tract is to give a succinct account 
of the iudubitable historical facts and the incontrovertible argu
ments which a long series of illustrious men during five centuries 
have based upon these facts, upon which the modern system of 
Monometalism is founded; and to examine whether the Bi
metalists hl\ve brought, forward any sound reasons for invalidating 
them, and for I'everting to the former system 

Tl!e whole of this vast controversy is reducible to a single 
simple and definite issue-

Supposing that Gold and Silver are coined in unlimited quan
tities, and a }'ued Legal Ratio is enacted between them-
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(1) Is it the Fixed Lt-gal Ratio enacted between the Coin' 
which governs the relative Value of the Metals in Bullion '1 

(2) Or is it the relative Value of the Metall in Bullion 
which governs the relative Value of the Coinl 'I 

(3) And if it be found impoesible for any lingle count., fA) 

maintain Gold and Silver coined iu unlimited quantities in 
circulation together at a Fixed Legal Ratio, i. it pouiLle for 
any number of countries combined fA) do 10 by au International 
Agreement? 

This is the whole gist of the controvel'llY, and all facta and 
arguments adduced must be directed fA) establish one or other of 
these points. All descriptions, however long, or however true, of 
the unfortunate state of commerce at the present moment, are 
utterly irrelevant and beside the question. and mnst be at once 
dismissed from consideration 

This issue, which is the IOle point in the case, iI not fA) be 
determined by 888ertioD8 evolved out of the inner conscionsneu 
of any pel'llOD8, however numerous and influential, but by a Itrict 
investigation of the history of the Coinage of different o"Juntrie8 
during several centuries. and bylOlid arguments foundetl on the 
observation of these facta 

I have given succinct, but I hope sufficient, notioea of Lhe 
attempt to maintain Bimetalism in England and France, for fin 
hundred years, and ita total failure and final abaudonment in 
these countries 

In both countries it was attempted to maintain unlimited 
quantities of Gold and Silver in circulation together at a Fixed 
Legal Ratio, bnt it entirely failed. Oresme in France, CopemiCUI 
in Poland, and Gresham in England, demonstrated that the 
relative market Value of Gold and Silver in Bullion governs the 
relative Value of the Coins. and that if the Fixed Legal Ratio 
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between the Coins diffel'l from the market valoe of the metals. 
the Coin which is nnderrated in\"ariably disappeal'l, and the Coin 
which is o\"errated alone remains in circulation. As it was, 
howeYer, found to be impossible to be constantly adjusting the 
Fixed Legal Ratio of the metals to their market ,alue, Petty, 
Locke, and Harris demonstrated that the true remedy was to 
adopt One metal only as the Standard Unit, and to issue Coins of 
other metals only 88 subsidiary to the Standard Unit. This 
doctrine was enforced in a masterly Treatise by Lord Liverpool 
in 1805, and was finally established by Law at the great re
coinage in 1816. And ever since then England has enjoyed the 
most perfect system of Coinage eYer devised by the ingenuity of 
roan, and has been perfectly free from all Coinage troubles 

I am fortunate in being able to bring before my readel'l all 

experience which is wholly novel to the general public, and is of 
overwhelming weight 

Mr. Robert Chalmers of the Treasury, anthor of a most 
useful History of Colonial Currencies, informed roe that the 
Go\"ernor-General of India in Council had issued a most impor· 
tant ~inute on Bimetalism in 1806 

Upon making application at the India Office, I W88 at once 
most courteously permitted to take a copy of this Minnte, and to 
publish it. I have gh-en rerootim extracts of such parts of it 88 

bear on Bimetalism, which are now for the first time made public, 
and are of decisi\"e weight in the present discussion 

It will be seen that the Indian Go\"ernment being plagued and 
tormented by the multitude of Gold and Silver Coins-99! in 
Dumber--circulating in India, of different weights and fineness, 
attempted to establish Bimetalism in India in 1.66. But the 
attempt wholly failed, and haying had experience of Bimetalism 
in all its forms, finally denounced and renounced it, and all its 
woes, and adopted Monometalism. Most unfortunately, when they 
had the choice of either metal, they adopted Silver instead of 
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Gold, and that in its severest form, by ultimately totally 
demonet~in~ Gold, which has been the cause of all the present 
troubles 

It will be seen that the illustrious authorities I have cited. 
with the ample experience of centuries before them, have unani. 
mously demonstrated that it is the relative market value of the 
metals which governs the value of the Coin8-6ud not the reverse, 
as the Bimetaliats allege. The Fixed Legal Ratio of the Coins 
never had the least effect on the market value of the mctals. 
During all this long period of time, there is not a Bingle pel'llOn of 
authority who supported the doctrine now maintained by the 
Bimetalists 

It was demonstrated by the inexorable logic of facts and 
incontrovertible arguments, that .. The ,,'orst form of Currency 
invariably drives all other forms out of circulation." This funda
mental Law of the Coinage is jW!t 8B firmly established as the 
Law of Gravitation. This Law is universal. It is not limited ill 
Time or Space. It is trne through howe"er large all area it acts 

When, therefore, the Bimetalists allege that this Law, whicb 
is demonstrated to hold good in every l!eparate and Bingle State, 
call be set aside and overruled by all International Agreement, it is 
just as rational to ~ay that if all single States cannot Bct aside the 
Law of Gravitation, all International Agreement can do IIO-or to 

say that if any number of single States cannot regulate the course 
of the Moon, an International Agreement can do BO 

• B~t to determine all the issueB raised by the Bimetalists, mucb 
wider considerations are necessary 

The rock upon which the Bimetalist8, and other pel'llOns who 
chatter about the Currency. founder, is that they consider Gold 
and Silver only to be the Currency, or Circulating Medium, and 
the Measure of Prices 

But the Currency, or Circulating Medium, consists not only 
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of Gold and Silver, but of Credit in all its forms, both written 
and unwritten 

The Bimetalists persistently assert that the Commercial 
malaise, which prevails throughout the world at the present 
moment, is due to the Scarcity and the Appreciation-as they are 
pleased to term it, but by which they mean the rise in the value
of Gold. They attribute this to the Demonetisation of SilYer, 
and they allege that this fall in the value of a certain number of 
commodities is due to the fact that Gold has to do double duty. 
They allege that if Gold and Silver were coined in unlimited 
quantities at a Fixed Legal Ratio, it would increase the Currency, 
or Circulating Medium of the world 

Now, in the first place, no country whatever has Demonetised 
Silver: all they have done is to restrict its quantity. In the 
second place, the history of the Coinage in different countries 
proves, that in no country whatever did Gold and Sih'er ever 
circulate together in unlimited quautities at a Fixed Legal Ratio. 
But they alternately drove each other out of circulation" accord
ing as one or the other was overrated or underrated by the Fixed 
Legal Ratio. And it is a pure delusion to suppose that coining 
Gold and Silver in unlimited quantities. at a Fixed Legal Ratio, 
would augment the Currency of the world 

All these assertions are the coinage of the vain imngination of 
the Bimetalists, arising from their neglecting to study the history 
of the Coinage in different countries, and their ignorance of the 
rudimentary Laws of Economics 

In the next place, they totally omit the consideration of what 
they might see in any Treatise on Economics-that Credits, or 
Rights of action, have exactly the same effects on Production 
and Prices, as an equal quantity of Gold 

If this had been an independent Treatise, it would have been 
necessary to haye given a complete exposition of the Juridical and 
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Scientific principles of Credit, and ita organisation, both Mel'Clln~ 
tile and Banking. But as it is only a single chapter of a complete 
Work, it would be impossible to repeat those here. In the 
chapters preceding this one, and in the subsequent. ones, I have 
given a complete exposition of the history, principles, and organi
sation of the colossal System of Credit, and I can only reCer any 
readers who feel an interest in the subject, to the complete work. 
of which this Tract forms only one chapter 

The fact is that we have passed through the ages of Gold aud 
Silver-we are now in the age of Credit, or Paper. Gold and 
Silver are only used now in small daily and retail transactions to 
serve as pocket-money. All operations of Commerce and Trade 
are carried on by Rights or Action, Credit. or Debts. I have 
shown that Credits, or Circulating Debts, form about 99 per 
cent. of the Currency in this and other great mercantile 
countries 

To treat of the question of the Currency, or Circulating 
lIedium, or the Measure of Prices, at the present. day, and to 
include only Gold and Silver, and to leave out all consideration 
of the colossal System of Credit, is just as irrational as it would 
be to write a general treatise on Mathematics, and to leave out 
all mention of the Differential Calculus and its developmenta--or 
to write a treatise on the Conveyances of the present day, and to 
include only pack horses, stage wagons, and 8tage coache!!. and to 
leave out all mention of Canals, Railroads and SteameB-or to 
write a treatise on Machines, and to leave out all mention of the 
Steam Engine 

In fact it is now Banking Credit. which are, for all practical 
purposes, the Current Coin of the Realm: and to show wbat. a 
mass of Banking Credits may be built on a very 8Jender baais of 
Gold, we may take the example of dear old Scotland, because it. 
has the best organised system of Banking in the world. It. 
appears by the last official accounts, that with a reserve of Gold, 
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amounting to £4,866,1>11, the Scottish Banks are able to support 
£92,240,356 of Banking Credits. These 92 millions of Banking 
Credits have exactly the same effects in all respects as an equal 
quantity of Gold. And when by a well organised system of 
Banking, it is found possible for all practical purposes to multiply 
1~8S than I) millions of Gold into more than 92 millions, what 
becomes of the baseless cry of the Bimetalists of the Scarcity and 
the Appreciation of Gold? 

If anyone wishes to comprehend the powers of a well organ
ised Credit, let him study the mechanism of the Banking system 
of Scotland given in this Work, and then he will see the force of 
the dictum of Demosthenes-" If you were ignorant of this, that 
Credit is the greatest Capital of all towards the acquisitiou of 
Wealth, you would be utterly ignorant": and of the dictum of 
Daniel Webster-U Credit has done more, a thousand times, to 
tmrich nations than all the mines of all the world" 

Thus, all the allegations of the Bimetalists are melted into 
air, into thin air, leaving not a rack behind 

Bimetalists complain that they never can get Monometalists 
to answer their facts and arguments. The answer is very simple
they never do adduce any real facts and arguments. Mono
metalists may haye a vague general idea that their system is the 
right one, but very few of them have any real knowledge of the 
historical facts, and the arguments based upon these facts, which 
have been brought forward for five centuries, by a series of 
illustrious men, upon which the system of Monometalism is 
founded. The object of the present Tract is to supply to Mono
metalists a concise but sufficiently full statement of the facts and 
arguments upon which their system is founded, and by which 
they must defend it-and also to show to Bimetalists the 
facts and arguments which they have to assail, controvert, 
and overthrow-if they can-before they are entitled to a 
hearing 
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The following selection ot Works contains the historical (acts 
of the cas&-

Rudbig'a Annals of the Coinage of England. London, 1840 
La Bianc'. History of the Coinage of France. Paris,1692 
The History of the Coinage of India 
The History of Inconvertible Paper Money in numerous 

countries 
Chalmers'. History of the Colonial Currencies. London, 1893. 

With numerous other works on the Coinage of other countries 
II volonu 

. And for incontrovertible arguments founded on these (acta 
the following may be selected-

Oresme, Traictie ~e la premiere Invention des Monnoies. 
About 1366 

Copernicus, Moneta! cudendre Ratio. 1526 
Sir Thomas Gresham, Letter to Queen Elizabeth. 1560 
Sir William Petty, Political Anatomy of Ireland. 1691 
Locke, Considerations concerning the raising of the Value' of 

Money. 1692 
A Reply to the Defence· of the Bank setting Corththe 

unreasonableness of their slow payments. London, 1696 
Harris on Coins. About 1740 
Sir James Steuart, The principles of Money appli(.od to the 

present state of the Coin of Bengal. 1772 
Lord Liverpool, Treatise on the Coins of the Realm. 1805 
Minute of the Governor-General of India in Council. 1806. 

Given in this Tract 
Speech of Mr. Wellesley Pole, Master of the Mint, on intro

ducing the Resolutions in the Honse of Commons, on 
which our present system of Coinage i, founded. 1816. 
Parliamentary Debates, vol. xxxiv., col. 860 

Debate on Bimetalism in the House of Commons. 1830. 
Parliamentary Debates. N.S., vol. nv., col. 101 

Besides other Tracts and speakers innumerable Ii vownu 
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These are a. sufficient selection of works containing the 
historical facts, and the incontrovertible arguments on which our 
prescnt system of Coinage is founded. Let the BimetalistB retire 
to their studies, read, mark, learn and inwardly digest the above 
works, and consider what answer they can give to them. Until 
they have done that, they should be silent 

There is only one way by which this vast and wearisome 
controversy ean be brought to a satisfactory conclusion. It is 
not to be decided by cheering mobs, or the votes of popular 
assemblies, like the House of Commons 

Let a Royal Commission be appointed, composed exclusively 
of Law Lords, and Bankers and Merchants of the highest sagacity 
and experience, forming a strictly Judicial Tribunal. Let the 
Bimetalists, as being the assailing party, appear before it and be 
required to prove all their allegations and assertions, by strictly 
legal and historical evidence, on every single point of which there 
exist yast masses of indubitable evidence, which are readily 
available 

When the Bimetalists are called upon to substantiate their 
~sertions and allegations, as strictly as they would be in a Court 
of Law, they will find themselves very much in the case of 
Shadmck, Mesheck and Abed-nego, when cast bound into the 
burning fiery furnace-but they will not escape so easily as those 
young gentlemen did 

Under the fierce light of strict legal cross-examination they 
will find that all their gaseous assertions ha,-e infinitely less 
substance in them than the most attenuated Comet that ever 
visited the Solar System 

Why should Bimetalism in the nineteenth century produce 
any results different from those which it has inyariably produced 
in all preceding ages? 

All descriptions of the commercial depression which at present 
indubitably prevails throughout the world, must be entirely 
excluded from consideration. The sole question is whether- the 



xiv PREFACE 

remedy which the Bimetalillta propose ia possible, and whether it 
would do anything to alleviate thaL deprellllion 

The sole question is-Whether it ia the Fixed Legal Ratio of 
the Coins which governs the relative market. value of the metals 'I. 
or-Is it the relative market value of the metala which goverD.I 
the value of the Coins ? 

And when the question is reduced to this lingle definite issue. 
there are monntains and mountaina of evidence-not only 0118& 
piled upon Pelion, but the Himalayas piled upon them. in favor 
of the Monometallic system. Whereas there il not the faintest 
shadow of the shade of the ghost of the nil differential co-efficient 
of a pin's point of evidence in favor of the contention of the 
BimetalistB. It is absolute Zero 

During the existence for centuries of the abortive attempt to 
maintain Bimetalism, there was not a single person who held t.he 
present doctrine of the Bimetalista: the evidence against it was 
too overwhelming 

And when the delusive mirage of visionary dreaml of boundlese 
prosperity propagated by the Bimetalista, to follow the adoption 
of their system, is dissipated by the all·seeing eye of Knowledge. 
it will be found that the hideons reality is :National Bankruptcy. 

If the Bimetalists were entrusted with the rein I of National 
Economical policy, they would BUrely and Iwiftly prodnce Inch a 
catastrophe as Phaethon did when he tried to guide the COUrset"l 

of the Snn 
The Bimetalists may rest assnred that the Monometallic 

Jericho is an impregnable fortress, whose walla will never fall 
before the blare of the Bimetallic trumpets, blare they ever 10 

wild, and loud, and long 

To all persons, and they are many, who have neither time Dor 
inclination to enter into all the mazes of t.hia vast and intricate con
troversy, I wonld offer the following broad general considerations 

The assertion of the Bimetalists upon which their whole case 
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reeU!, that it is possible to regulate the relative value of Gold 
and Silver by International Agreement, is flatly contradicted by

(I) The HistOl'y of Bimetalism in every country 
(2) The unanimous Arguments of Oresme-Copernicus

Gresham - Petty - Locke - Harris-Sir James Steuart-Lord 
Liverpool-the Government of India-the British Government
and hosts of other experienced persons who had the consequences 
of Bimetnliem before their eyes 

(8) After attempting to maintain Bimetalism for centuries, 
every State in Europe has found itself forced to abandon it as 
impmcticable and injurious 

(4) That tho circumstances of the present times are totally 
different from what they were when Bimetalism was attempted to 
be maintained 

(5) That Mr. Herries, Mr. Huskisson, and Sir Robert Peel de
clared that the attempt to re·introduce Bimetalism under our present 
circumstances would instantly lead to a National Bankruptcy 

(6) That, as I have shown, France, with her internal 
Currency exclusively of Silver, cannot. adopt Bimetalism at any 
Ratio under the penalty of instant. Bankruptcy and Ruin. This 
at once precludes France from joining in any scheme .of Bi
metalism: and if France cannot join, what becomes of the hopes 
of the Bimetalists ? 

If the Bimetallsts were to propose to cut every sovereign in 
half, and to call every half-sovereign a Pound, and to compel 
every Creditor to accept such half-sovereign as a Pound in the 
payment of a debt--that would be too manifest a fraud to impose 
upon the most stolid Philistine. Nevertheless, they propose to 
do the very same thing by a circumbendibus. They propose to 
take 20s. in silver, which are at present worth less than lOs. in 
gold-to declare them equal to 208. in gold, or a Pound-and to 
compel every Debtor to accept these 20s. in silver at the value of 
a Gold Pound. Surely such a transparent juggle would not 
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impose on the intellect of the dullest School Board urchin in t.he 
dullest Board School in th~ Kingdom 

In plain English, the proposal of the Bimetalista ill limply 
to Debase the Currency by more than 50 per cent. 

I should hope that these considerations, stated in plain termJ, 
will be sufficient to induce all intelligent personl rigorously to 
close their ears to all the pipings of the Seirens of Bimetalism. 
pipe they ever so sweetly 

And now the last crnshing blow has fallen on the Bimetalista. 
The German agriculturists, deluded by the idea that Bimetalism 
would raise the price of corn, worried the Government into 
appointing a Commission on the snbjec~ and the Commission 
have agreed that the price of Silver cannot. be raised by Inter
national Agreement. So vanish t.he last ilickering hopt'. of the 
Bimetalists 

Nevertheless, let not the Bimetalista relax their efroN. Let 
them abandon their visionary chimeras, and nnite their nndonbt
edly great energies with those who are nrging the GOl"ernment to 
complete their work, and satisfy the nniversal demand of Iodia 
for the restoration of the Gold Standard and Currency: with a 
subsidiary Silver Currency, modelled on such of the European 
systems as the wisest and most experienced expert. may deem 
most suitable for the circumstances of India. For most 888uredly 
there will never be Monetary Peace in India until the Gold 
Sovereign is made the Standard Unitthronghout the whole 
British Empire 

HEXRY DUXXIXG lIACLEOD 



CONTENTS 

PAGE 
1 Revival of Bimetalism . 1 
2 Sole Point at Issue 2 
8 Oresms and Copernicus on Money 3 
4 . Bimetalism· in France 4 

Ano.!ysis of Oresme on Money • 6 
· Analysis of Copernicus on Money 8 

/) Bimetalism in England and India . 16 
· Law of Gresham 19 

Lowndes· on Money . 23 
Locke on Money 25 

· Sir Isaao Newton on the Comage 36 
Harris on Money 39 
Lord Liverpool on the Coins of the Realm 39 
Bimetalism in India 53 
Sir James Steuart on Money • 53 
The Governor-Genero.! of India in Council ntterly condemns 

Bimetalism 61 
Resolutions of Pa1'liament as to the Silver Coinage 65 
Debate on Bimetalism in the House of Commons 69 
Table shewing the Depreciations of the Gold and Silver 

Coinages since 1844 A.D. 73 
6 The Silver Rupee declo.red the Sole Legal Tender in 

India-Demonetisation of Gold • 7! 
7 Movements in India to procure the Restoration of the 

Gold Standard • 75 
Mr. Hollingbery's Report, 1875 84 

8 The AssertioDs of the Bimetalists Confuted 87 

(1) The Bimeto.!ists assert that by li:r.i.ng a Lego.! Ratio 
between Gold and Silver, it is possible to maintain a 
Stable Ratio between them • 81 

(2) The Bimetali.ta assert that it was the Closing of the 
French Mints in 1874 that caused the Fo.Il in the 
Value of Silver ... 

(8) The Bimetalists assert that the Monometalists wish 
to Demonetise Silver 

90 

95 



xviii CONTENTS 

J 8 (4) The Bimetalist& Uleri that if Gold and SilYer _. 
coined in unlimited quantitiea at a Fixed Legal Ratio, 
both metala would circulate toge&her, and 10 enlarge 
the Circulating Medium, or CurreD07 • 98 

9 No· Responsible Government "ill hay. anything to do 
with Bimetalism 100 

10· Durerence between the Time. "hen Bimetalism "... 
. attempted to be maintained and the Present Time. lot 

11 A Solemn Warning 104 
12 On the Restoration of a Gold Standard to India 10'7 
13 On the Alleged Scarcity' and Appreciation of Gold 111 
14 On the E1fect. of establishing a Fixed Ratio between 

Gold and Silver by International Agreement • 
15 Three Form. of Bimetalism 128 
16 The True Principle. of • Coinage 128 
17 Conclusion 130 



TIlE THEORY OF CREDIT 
VOL. I. SECOND EDITION. PRICE 10,6 NET 

VOL. II. PART I. PRICE 4/6.-VOL. II. PART II. PRICE 10/6 

Judgment of the Court of Exchequer Chamber, delivered by 
Lord Chief Justice Cockburn 

"We find it stated in a Law Tract by Mr. MacLeod, entitled 
• Specimen of a Digest of the Law of Bills of Exchange,' printed, 
as we believe, as a Report to the Government, but which, from its 
research and ability, deserves to be produced in a form calculated 
to ensure a wider circulation," &c.-(L.R., 10 Exch., 337) 

• • • Thll Juridical Principles 0/ Credit set /orth ill tlte abot'B 
Work hat'S been declared by the unanimous judgment of 
the Court 0/ Exchequer Chamber to be strictly auurate in 
et'ery particular, and Ihey arB nolO by Statute the Law 
0/ the land 

Lord Hatherley.-Mr. H. D. Macleod was selected by the 
Commissioners for the Digest of the Law to prepare a Digest of 
the Law in relation to Bills of Exchange. He performed his 
task in a manuer which showed that he had an exteusive aud 
very intelligent knowledge of the Law 

Lord Westbury.-The papers yon prepared for the Law 
Digest Commission, proved that you had a profound and compre
hensit'e kuowledge of a most important part of Mercautile Law 

Lord Selborne.-You are eutirely at liberty to state my 
belief, fouuded upon the Specimeu Digest of the Law of Bills of 



Exchange prepared by yon fQr the English Law Digest. Com
missioners, that you are well qualified for the Pl'Ofessorship in 
Edinburgh which you seek to obtain 

Lord Coleridge.-I can say that. of Law. at leas~ English 
Law, you have a more than common mastery 

Lord Penzance.-I can truly Bay that I was very much 
struck by the ability and learning evinced in the work you did 
for the Law Digest Commi8l!ion 

Lord Chief Justice Boyill.-I believe there are few men 
more competent ,than yourself to nndertake that Branch of too 
Law 

Mr. Justice Mellor.-I thought. very favorably of your 
Specimen Digest of the Law of Billa of Exchange 

Mr. Justice Stephen.-I should donbt whether anyone 
living had studied questions of Political Economy, and the 
branches of Law which relate to it. more thoroughly or SUCCC88-

fully than you 
I read your book (the aboye) before I left town, and I admire 

it very greatly 

Lord Justice Clerk Patton.-I beg, in acknowledging the 
compliment you have paid me in ita transmission, to add my 
atEestation to the excellence of ita arrangement. and ita utility 

Lord Ardmillan.-I think it (the Digest) a work of great. 
merit, and likely to be of great use to the Legal Profession, and 
to the public 

Lord Manor.-The subject is one of which yon are 110 

thoroughly master, that there can be no fear as to the successful 
execution of the work 
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1. 1I10st persons of common sense had supposed that after this 
country had been plagued and tormented for five hundred years 
with the futile attempt to maintain Bimetalism, whereby all 
commerce had been thrown into confusion, and it had been 
finally abandoned as hopeless-after Oresme and Copernicus had 
shown that its fundamental principle is erroneous-after Sir 
Thomas Gresham had explained to Queen Elizabeth that it threw 
the whole system of Coinage into confusion-after Locke, Petty, 
Harris and all the ablest writers on 1I10ney had shown that a 
single metal only should be adopted as the standard of the 
Coinage-after Newton had shown that a difference between the 
legal ratio of the coins and the market value of Bullion had 
caused the undelTated Coin to disappear from circulation and the 
overrated Coin only to remain-after Lord Liverpool's masterly 
and unanswerable 'l'reatise on the subject had shown that Locke's 
doctrine was the true one-after the Government of India had 
fully considered the question, and in a well considered and 
elllborate State Paper had ntterly condemned Bimetalism with the 
most weighty and unanswerable arguments-after the Briti~h 

Government in 1816, being perfectly well iuformed on the 
question in all its hearings had established Gold Monometalism 
in England, and instituted the most perfect system of Coinage 
ever devised by the ingenuity of man-after a debate on 
Bimetalism in the House of Commons in which lIr. Herries, the 
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Master of the Mint, Mr. Huski88on, and Sir Robert Peel, the 
ablest financie1'8 of the day, who were thoroughly well acquainWd 
with the facts and reasonings upon which our present Iystem of 
Coinage was founded, had pointed out that an attempt to restore 
Bimetalism, when the value of lilver had only fallen five per 
cent., would bring about a national bankruptcy in twenty-four 
hon1'8, aud the motion wal negatived without a division-6fter 
every Government in Europe in tardy recognition of the true 
principles of Economics 81 proved by the experience of agel and 
the unanswerable arguments oC Oreame, Copernicus, Gresham, 
Locke, Lord Liverpool and othe1'8, bave one after another repudiaWd 
BimetaJ.iRm and adopted a single ltandard-the flup-stion had 
been finally settled, and that it W81 proved to demonstration that 
Bimetalism is nothing but an exploded fallacy, utterly impracti
cable from the very nature of things 

Nevertheless it is not 10. The undeniable disturbances of 
commerce caused by the very serious fall in the value of .ilver in 
recent yea1'8, which we are by no means 8S8ured has yet reached 
its limit, h81 re-opened the whole question, and the world, and 
especially this country, is now being flooded with torrenta of 
declamation to restore what h81 been proved by the experience 
of ages in every country to be absolutely impossible 

We are not concerned here to state the causes which have 
produced the remarkable change in the relative value of gold 
and silver, the most serioU8 and ludden which haa ever taken 
place, 8S its causes are perfectly well known: we are only con
cerned with the remedy proposed by • numerOU8 Bet of person. 

Sole Point at I8sue 
, 

2_ Notwithstanding the torrents of apeaking and writing 
which have been poured forth on the 8ubject, the whole question 
is reducible to a 8ingle simple iSBue-

Suppose that Governments issue Gold Coin and Silver Coin 
in unlimited quantities, and endeavor to establish a fixed ratio 
between them by law-

(1) Is it the legal ratio fixed between the Coin8 which 
governs the value of the metals in Bullion in the market 1 
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(2) Or is it the market value of the metals in Bullion which 
governs the value of the coins ? 

(3) And if each Government separately cannot, under such 
circumstances, maintain unlimited quantities of Coin in circula
tion at a fixed ratio-can all the Governments in the world 
maintain unlimited quantities of Coin in circulation if they 
agree to enact a uniform ratio? 

The Bimetalists maintain the first of these propositions
the Monometalists maintain the second. To the third proposi
tion the Bimetalists reply in the affirmative: the Monometalists 
reply in the negative 

Our business is to investigate which of the parties is right in 
their contention 

As the representative of the Bimetalists we may cite Senator 
Stewart, of Nevada, who says that "the free and unlimited 
coinage of both Gold and Silver has always maintained the parity 
.of two metals at the ratio established by law" 

The l'eckless audacity of such a statement is enough to take 
away one's breath: because the experience of centuries in every 
country in Europe, and the rudimentary Laws of Economics 
show that it is the exact reverse of this statement which is the 
truth 

Oresme alld Copernicus on MOlley 

3. The '1'heory of Money was the first great department of 
Economics which was established in modern times on solid founda
tions by Nicolas Oresme, councillor to Charles V. of France, 
and Bishop of Lisieux, and Copernicus 

It has belln shown in the preceding chapter that the Sovereign 
can only fix the weight, tHe purity, and the denomination of the 
Coin: but cannot fix its Value, i,e., its power of purchasing or 
exchanging with other commoditills: and that when tradel'S sell 
their goods for coin they do so for a certain quantity of Bullion, 
no matter into how many pieces it may be divided. So that if 
Sovereigns diminish the weight of their coin, or debase its purity, 
traders invariably raise the price of their goods so as to secure a 
certain amount of pure Bullion. Coins are nothing but pieces of 
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stamped Bullion, and their value can by no possibility differ 
from the value of Bullion by more than the cost of changing the 
metal from t,he form of Bullion to that of Coin: they are nothing 
but commodities which simply follow the value of Bullion 

Bimetalism i" France 

4. Charlemagne established the lIystem of Coinage which 
was adupted throughout Western Europe. He enacted that till' 
porind weight of Silver should be the I!tandard, and di"ided it 
into 20 solidi, or shillingB, and each solillus into 12 denari;, or 
pennies. Hence 20 .olidi were called a Pound, no matter what 
the weight of each solidus was. But the tJolidll. 11'311 merely money 
of account: the only actual coin was the denar;uI, or penny 

The Kings of France maintained the pnrity and weight or 
the Coinage till 1108, when Louis VI. i~8ued a very deh08efl 
Coinage, half copper and half silver: which made lIuch terriLle 
confusion that he was obliged to promise that he would noL 
debase it any further 

Louis VI. issued a Gold coinage called the/rane d'or in 111:1. 
The pound weight of gold was cut into 20 of these piece&, which 
was its Mint Price: and as the Mint Price of Silver then 11'0& 
£2, it follows that the ratio of Silver to Gold was then 1 to 10. 
The/rane d'or continued at that weight till 1305, when the Mint 
Price of gold was raised to £44, and after that the chang(1J both 
of Gold and Silver were 80 frequent till 1 i2G, that it is imp08~iLle 
to give them here at full length : but we have done so elsewhere.' 

St. Louis (1226) re~tol'ed the Coinage to a certain degree of 
purity and fixity of weight, and when the following king!! pro
duced the greatest misery and confusion by debasing their money 
it WllS always the standard of St. Lonis that was demanded. But 
they never could refrain from debasing their coin, nnder ihe 
delusion that their fiat could make debased coin have the llame 
value as good coin. Philip Ie Bel (1285) had the honor of being 
singled out by Dante 88 a false coiner-

" Li si vedra iI duol che sopra Senna 
Induce, falseggiando la moneta " 

IMtion,.", of Political Ectmomy. Arl. Coinage of Fraute, p. 609 
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.. There shall bll seen the woe that he shall pour 
Along the Seine by uttering coin debased" 

5 

And so subsequent kings continued to do, eausing terrible 
distress and seditions, ruining the merchant8 and driving away 
trade from the country. Not ouly did the kings debase the 
coiu8!!'e ad libitum, but they reveatedly changed the ~Iint Price 
of GoM and Silver. In twelve years from 1316 to 1357 the Mint 
Price of the gold florin was changed llS times 

Charle!! V. (1361) from his experience as Dauphin during the 
disastrous wars and captivity of his father, had learnt that the 
debllscment of the coinage had greatly impoverished France, and 
had eontribOted to the political troubles which had so cruellytoru 
the country. The wise king having greatly at heart to repair the 
evils, and restore his country to its ancient grandeur, paid the 
grelltest attention to the state of the Coinage. He refelTed the 
matter to one of his councillors. Nicolas Oresme, afterwards 
Bishop of Lisieux, who wrote a Treatise on Ihe Coillafle, which 
may justly be said to stand at the head of modern Economic 
literature. Thill contains 1\ masterly account of the true fUllctions 
of Money, and condemns in the most energetic language all 
changes in the weight, rating, aud the purity of the Coinage 

After hiB reign, however, these evil practices were rcsumed, 
and continlled to flourish in all countries in Europe: they were 
cnrried to less extremes in England than in any other country. 
They wcre called morbus lIUm1'1"1c11S. They prel"ailed in Poland 
as well as in other countries. At the request of Sigismund I., 
Copernicus drew up, in 1526, 1\ Treatise on ~Ioney, which has 
rec~ntly been discovered and printed in the new edition of hiB 
works. The doctrines of Oresme and Copernicus have been 
repellted by numerous Economists since, and are now accepted by 
all Bound Economists: so that it may be said that the Theory of 
the Coinage WIIS the fl"st great branch of Economics which WIIB 

firmly established in modern times 
As this noble Treatise is the ablest Economical work which 

IIppeared in Europe for centuries, and is the foundation of the 
true Theory of Money, and moreover is very little known, we may 
give a brief analysis of it 

Nicolas 01'esme, one of the most distinguished men whom 
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France produced in the fourteenth century, W81 a native of 
Normandy, born either at Caen or Bayenx. He W8I educated at 
the College de Navarre, and in 1855 W8I elected ita Orand 
Maitre. He was appointed Count Bishop of Lisieux in 1817, 
and died in 1883 

He was appointed by CharIea V., justly aumamcd the Wise, 
one of his Councillora. Charles V. W81 profoundly impressed, 
when Dauphin and Regent during the captivity of hi. father, 
with the frightful evils inDicted on hia unhappy country by the 
degraded and debased Btate of the Coinage, and referred the 
matter to Nicolas Oreame, who, in an8wer to the appeal of hd 
sovereign, produced his great Traidil d.la premiere Invlnlion du 
Monna;'8, in 26 chaptera1 

Oresme begins by explaining the nature and usea of money_ 
He shows that nations at firat used to barter their productl 
directly with each other. But as great inconveniencea and 
quarrels arose from this, money was invented to acne 8A a medium 
to facilitate the exchanges of product&. . He shows that gold and 
silver were selected for thia purp08e from the natural qualitiea 
they possess. At first gold and silver were exchanged by weight 
withont any stamp, but it was afterwarda found more convenient 
to cut the metal into pieces of a definite weight and finene88, and 
to impresa them with a atamp to certify to the puLlic that 
they were of thia fixed weight and fineneu. A. these piecea 
of metal, called coina, were for the use of the public, private 
persons were not allowed to atamp them: but thia waa 
reserved for the public authority, and therefore Bnch coin8 conld 
only be isaued by the Prince, who should forbid any private 
person to do so under pain of death. But though the Prince 
should coin and issue thia money, it did not belong to him as hit 
private property, but to the whole commnnity. And 88 the 
money belongs to the whole community it ought to be Btruck and 
issued at the public expense, with a small charge for aciguorage. 
Nor should any change be made in the weight, fineneee, or 
denomination of the coinage 

At this period and for centuries afterwarda, Coins were issued 
1 II ."... repu.blisTled by M Jf. Guillaumin d C~., along .itA 1M TrttlJiu of 

Copemicw. PllrV, 1864 
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at a fixed legal ratio to each other, which at the present day is 
called Bimetalism. Oresme did not then perceive the impossi. 
bility of maintaining such a system. But he showed that such a 
ratio ought to btl fixed strictly according to the natural, or market, 
value of gold and silver: and the ratio should not be changed 
except in consequence of a change in the market value of the 
metals. But this change must not be made by the arbitrary will 
of the Prince: because if he had the right to bestow an arbitrary 
price or value on money he might as well claim to fix the price or 
value of all the products in the kingdom: which would be an 
intolerable tyranny, and subject to the maledictions quoted by our 
Lord from Isaiah on those who make unjust laws 

Thus we see that Oresme expressly lays down that the legal 
ratio of the Coins must be adju8ted to the natural, or market, 
value of the metals, and he never conceived such a fatuous idea as 
that fixing the ratio of the coins could regulate or govern the 
market value of the metals, as so many persons maintain at the 
present day 

Oresme then inveighs against changing the denomination of 
the Coins, which he says is just the same thing as changing their 
ratio: and he says it would be a great scandal and falsity to call a 
thing a pound which is not a pound 

To alter the weight of the coin is utterly unjust and dis
graceful to the Prince, because his image is impressed upon it 
expressly to certify its weight and fineness, and if it does not 
cOll'espond to the reality it is a base falsity and a fraudulent 
cheat. Measures of corn, wine, and other things are sealed with 
the public seal of the Prince, and if any fraud is committed in 
these it is held to be infamous: similarly the stamp impressed on 
the coin certifies the truth of its measure, weight, and purity: who 
then can sufficiently express how detestable it is in. a Pl'ince to 
diminish the weight of the coin? Such a thing is condemned in 
numerous places by our Lord, and in Deuteronomy such things 
are said to be held in abomin.ation by God 

To debase the Coin. is equally wicked as to diminish its weight, 
for it falsifies the stamp, which thus becomes a liar and commits 
perjury, and bears false testimony. And this falsification is even 
worse than diDlinishing the weight, because it is less easily detected 
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by the people, and can inj~re them etill more. The lole purpoae 
which 1\ Prince can have in changing the weight, purity, or 
denomination of the coin is hill own private profit. But all lucb 
gain is evil and unjust, and is fraud Bnd falsity, and against. 
nature. It is even worse than usury, wbich WBI then held to be a 
theological sin of the first magnitude 

Moreover, in cousequence of these changes and debasemt'ntl of 
the coin, gold and silver diminish in the Kingdom, and nothing 
can prevent them from being exported to other place. ",here 
they have-a higher 'Value. So also by changes and debasements of 
the money foreign merchants cease to bring their good. into the 
country, for what chiefly induces a merchant to import hiB wealth 
into a country is good and certain money. Such tampcrings 
with the money throw all commerce into confusion, and destroy 
all confidence 

Such is a sufficient acconnt of Oresme'. argument: for it at 
once contradicts the 8l!8ertionl of the Dimetali8ts, and expre88ly 
says that Bny change in the legal ratio of the coins mnst follow 
the changes in the market value of the metaIa. He gives no 
countenance to the idea that a fixed legal ratio between the coins 
can control the market value of the metals, Moreover, he 
anticipated by 200 years what 'fe have designated as the Law 
of Gresham, that the degradation and debasement of the coin 
causes gold and silver to disappear from circulation. But he did 
not anticipate the doctrine of Locke, that money of a single metal 
should be adopted as the standard, and that all othen should be 
made subsidiary 

The treatise of Oresme wal written a hundred yeaN before 
printing became general, and WBI merely drl\wn up for the con
sideration of Charles the Wise, and conseqnently did not get 
into general circulation and bo..come known. It WBI not known 
to Copernicus when the same problem waa 8ubmitted to him. 
But Copernicul developes exactly the same principles, which it it 
not necessary to set forth at 80 great a length 

Copernicu8 on Money 

Nicolas Copernicus, the founder of modem Bltronomy. and 
one of the founders of a most important branch of Economics 
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was born at Thorn, in Polish Prussia, in 1473. He early acquired 
great di~tinction in Mathematics, which he studied under the 
most distinguished Professors of the day. He was appoiuted a 
Canon of Frauenberg about 1500 

In 1522 Copernicus came nnder the notice of Sigismund I., 
King of Poland, of which Prussia then formed a part, by being 
sent to the Prussian States to seek redress for au injury which 
the Grands MaUres of the Teutonic Order had done to the Chapter 
of Warmie, of which he was a member, as Canon of Frauenberg. 
Besides that, ever siuce the peace of Thorn in 1466, the Grands 
JIattres had inflicted the greatest injury on the public by debasing 
their money. The cities of Thorn, D'Elbing and Dantzig, 
imitated their example, and outvied each other in similar practices. 

Sigismund wished to put an end to this disorder, and to 
assimilate the money of Prussia with that of the rest of Poland . 
.8igismund fonnd a zealous supporter in Copernicus, who knew 
that the deba.qed moneybad driven out the good money, which 
was either melted down or exported 

Albert of Brandenburg had coined money with only 1 part 
pure silver and 11 parts of alloy: whereas the former proportion 
had been 9 parts fine and 3 parts alloy 

Copernicus used all his efforts to have the Prussian money 
restored to its proper weight and purity; but he only excited 
against himself the hostility of the representatives of Thorn, 
d'Elbing and Dantzig, who claimed the right to debase their 
money 

At the request of Sigismund Copernicus drew up this masterly 
Treatise, entitled MOl/eke cudentire ratio, in 1526, and Sigismnnd 
carried out its recommendations in 1528 

This Treatise in the handwriting of Copernicus is preserved 
in the archives oC Koenigsberg. It was discovered in 1815 by 
Severin Vater, Professor of Koenigsberg, bound up in a volume 
with several treatises on Prussian money. It was published in 
the Pamjetl/ik Warszawski (1I8mcmid 0/ Warsaw) in the number 
for August, 1816: and it has been included in the magnificent 
edition of the works of Copernicus published at Warsaw in 1854. 

Although Copernicus had no knowledge of the treatise of 
Oresme, written 160 years before his own, it will be seen that the 



10 BIMETALISM 

doctrines maintained in it are identical in eYery particular with 
those of Oresme: and thus Oresme and Copernicua-lucida 
lJiciera-are the Castor and Pollux of Monetary Science 

Copernicus saya that the four principal causes of the decadence 
of States are civil discord, pestilence, the barrenness of the land, 
and the debasement of the Coin 

Gold or Silver impressed with a atamp are the common 
measure of value: but thia measure ought alway. to be flxed by 
established law: otherwise it brings disorder into the State: just 
as if the measures of length, capacity, and weight were not tUed 
quantities . 

This estimation ia baaed on the purity of the metal, but ite 
value must be distinguished from its estimation 

The use of money arisea from necessity. Exchanges migM 
be effected by weighing out tbe gold or silver: as these metal. 
by universal consent are article. of value: but it would be very 
inconvenient to carry scales and weights about with one, and aU 
persons are not able to perceive the purity of the gold and .ilver. 
So it is universally agreed to stamp the pieces by authority, to 
certify that tbey contain the proper quantity of gold and .ilver 

It is usual to alloy the mouey with copper, because it is lcu 
liable to be hoarded and melted down, than if it was of pure 
metal: it makes the coius of a more convenient aize and more 
durable 

The money is in its best condition when it contains slightly 
less gold or silver than it is purchased for, iu order to defray the 
expense of coining 

Copernicus then describes the causes of the lOll of value ill 
money. It is not proper to introduce new and good money while 
the old is degraded and continuea to circulate: and it i. atill 
worse to issue a new money still more inferior. ThiB not only 
diminishe, the value of the old money, but quickly drivu it out of 
circulation 

Copernicus then gives details of the Prussian mouey, and 
shows the consequences which the debasement of the coin had 
produced. He saya that the money was being continnally 
degraded, Bnd it also degraded the existing money. The result 
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will be that all Gold and Silver will leave the couutry, and 
nothing but copper will remain: which will arrest the import of 
foreign merchandise, and ruin all commerce. What foreign 
merchant would exchange his wares for copper money? and 
which of us could buy foreign goods with such money? So long 
08 the Prussian money is so degraded only the goldsmiths and 
bullion dealers can profit by it. They cull out the pieces of the old 
money, which they melt down and sell the silver. When the old 
coin has nearly disappeared, they pick out the best of what 
remains, leaving nothing in circulation but the worst coin. 'l'hen 
comes the universal cry that gold and silver, corn, and all other 
provisions, the work of artisans, Bnd all other things which are in 
daily demand by men have risen in price. Our indolence only 
prevents us from seeing that this rise in the price of everything 
only proceeds from the debasement of the money. In fact their 
price increases and diminishes in proportion as the money which 
we estimate, not in brass or copper, but in gold and silver, is 
deteriorated or reformed: because gold and sih:er constitute the 
basis of money, and determine its value 

It may be said that base money is more convenient for the 
purposes of life: it aids poverty: it lowers the price of corn: 
and facilitates the acquisition of other necessaries: good money 
on the contrary makes everything dearer: but good money makes 
every thing dearer for farmers, and all those who have to make 
fixed payments. This idea will please those who are deprived 
of the right to coin money. Perhaps also it will please merchants 
and artisan!!, who incur no loss in selling their goods and their 
products, no matter what is the price of gold. For the more the 
money is debased, the more they charge for their goods and 
labor. But in regard to the public utility, they cannot deny that 
good money is advantageous, not only to the State, but to them
selves, and to all conditions of men; and that debased money is 
most injurious. In fact, we see that those States which possess 
good money flourish, whereas those which have debased money 
decay and perish. While Prussia had good money it flourished, 
but the increasing debasement of the coin has with other calami
ties, nearly brought it to ruin 

If it is intend~d to remedy the evils to Prnssia by restoring 
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the money, it is necessary to put down the confusion which ari_ 
from the multiplicity of minta. That pre'enta equalitI of value: 
and it is more difficult to keep a number of minta to their duty 
than one. And the money must be coined in conformity to fixed 
law. Princes have no right to derive any profit from their 
coinage: they must only add snfficient alloy to defray the COllI. of 
mintage: that it may make the coin slightly more valnable than 
bullion, and take away the temptation of melting it down. 

Besides this, in order not to fall into the confusion "'hich 
arises from allowing the new money to circulate together, it is 
necessary 88 soon 88 the new mouey is issued to delDonetise the 
(lId, and totally to forbid ita use, after exchanging it at tbe minta 
at its market value. Otherwise it is useless to attempt to i88ue 
good money. The co-existence of the t.wo money. would de8troI 
all the advantage of the new, and we should still have all our 
present confnsion. It would cautle inextricable confusion to have 
the two moneys circulating together. It i. nece88ary, therefore, 
when new money is issued entirel, to demonetise the old 

It has been said that gold and silver are the basi, which 
determines the value of the money. The remlirkl made respect
ing the silver money also apply to gold. It remain, to explain 
the mode by which the relation of gold and .iher money i. 
determined. It is first necessary to ascertain the relation between 
pure gold and pure silver. Becall" tl/,8 .ams ,.alw nut. betU'ttn 
gold and .ileer ((:hen pure a. rohm eointd. The .arne ratio exists 
between gold in bullion and gold in coin 88 between ,iI\"er in 
bullion and silver in coin, provided they are of the same purity 
and the same weight. .And 1M eoin, mu,t have 1118 .am, ,.atio to 
each olher as the metal& haVB a. bullWn. Copernicu. then gives 
some details of the relative purity of certain moueys. He says 
that at that time in all countries one ponnd of pure gold W88 

worth twelve pounds of pnre silver 

CopernicU8 wrote hi' treatise entirely without. the knowledge 
of t.he preceding one of Oresme. But the doctrines maintained 
by these two great writers are absolutely identiCliI. TheI are-

1. That it is impossible for the Prince, or the Law, to regulate 
the valne of the Coins; or of aoy other article 
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2. That all that the Prince or the Law can do is to maintain 
the Coinage at a fixed denomination, weight, and purity 

3. That it is robbery for the Prince to change the denomi
nation, diminish .the weight, or to debase the purity of the 
Coinage 

4. That it is impossible for good full weighted Coin, and 
for degraded and debased Coin to circulate together: but that all 
the good Coin is hoarded, melted down, 01' exported: and the 
degraded and debased Coin alone remains in circulation 

Thus these great writers fully recognised and anticipated 
what we have termed the Law of Gresham 

r;. That the Coins of Gold and Silver must bear the same 
ratio to each other as the metals in bullion do in the market: 
and that this ratio must never be changed except in consequence 
of a change in the market ratio of the metals. They quite per· 
ceived the impossibility of keeping Gold and Silver Coins in 
circulation together in unlimited quantities, at a legal ratio 
differing from the market ratio of the metals 

Thus the doctrines lllid down by Oresme anrl Copernicus are 
in diamctrical contradiction to the allegations of the Bimetalists 
of the present day 

It was left to the genius of Petty and Locke to discover that 
the true remedy for the perpetual confusion caused by attempting 
to keep Gold and Silver Coins in unlimited quantities in circula
tion together at a legal ratio differing from the market ratio wa~ 
to adopt one metnl only os the stnndard, and to make Coins of 
any other metals subsidiary to it 

The soge counsels of Oresme were utterly disregarded by 
monllrchs subsequent to Chnrles the Wise. They persisted in 
their old courses of degrading and debnsing the Coins, nnd making 
perpetual chllnges in their Mint Prices, i.e., in the number of the 
Coins which they struck out of the mares of Gold aud Silver. 
Moreover, they changed the rating of these Coins to each other as 
often as they pleased. When they had debts to pay they cried 
tho ('oin up, when they had debts to recei\"e they cried the Coin 
dowu. In our present space we have no room to enter into more 
details: bnt we 1Ia\"e gi\"en them elsewhere. 1 These miserable 

1 Dictilmol'Y of P.Jlitirol Economy. Art. Coinage of France. 
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practices were at last put. stop to in 1726: and no further 
.changes were made in the Mint Price of the Coins till J 793, when 
the decimal system was adopted. But between 1113 and 1726 
there were 146 changes in the Mint Price of the marc of Gold. 
and 251 changes in the Mint Price of the marc of Silver. Snch 
1S the picture of Bimetalism in France during 618 yeara 

At last, however, in 1726. the Mint Price of the mlll'C of Gold 
was fixed at .£740 9,. Id., and the Mint Price of the marc of 
Silver at .£51 3,. 3d.: and the Ratio of Gold to Silver "·11 fixed 
at 1 £0 14i. But in this ratio the value of Silver WII fixed too 
high, and the Law pointed out by Oreame, Copernicul and 
Gresham took effect, the Gold wsa exported and Silver became 
the usual Iltandard of France. In 1803 the ratio W8I changed 
1 to 15i, at which it nominally continues to the present day 

The period between 1803 and 1873 i. cited by Bimetalista sa 
the golden age of Bimetalism. But if they imagine that there 
was during that period a general circulation of Gold and 8ih'er 
.coins in unlimited quantities, they are under 8 woflll delusion 

The French libel·ating armies pillaged not only 811 the Sanc
tuaries in France of their VUlit masses of silver plate. but also all 
the treasuries and sanctuaries of the countries they came to 
liberate. Immense quantitiel of silver plate were sent to the 
Mint to be coined: the consequence wsa that while the legal ratio 
.of silver to gold wsa 15i to 1, the market ratio becsme 17 to 1. 
No gold coin, therefore. got into general circulation. During tbe 
period from 1803 to 1820 there wsa for 1 J yearl a premium on 
gold, sometimes as much sa 3 per cent,. which of course prevented 
gold coming into general circulation. But after 1@20 the pre
mium on gold rose very considerably, and between 1820 and 1847 
it was DBually on an average about 8 or 10 franca per mille, but 
in many years 18, 19, 20, and 21 francs, which of course otterly 
precluded any gold getting into circulation. I myself can testify 
that in 1839 there wsa not to be seen a gold coin in France in 
.common use 

But in 1851 a great change took place. The gold discoveries 
in California and Australia caused floods of gold to be imported 
into Europe, and in 1851 silver rose to a premium: then the 
JOoney in common use changed from silver to gold. I Wal 
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reBiding in a seaport town in 18:17, and every steamer which came 
in waa loaded with caaks of Scotch whisky going to be trans
muted into French brandy, and every steamer that went out had 
ita decks piled with bags of silver five franc pieces. The same 
waa true at every other seaport. Silver departed from France in 
floods. Every steamer and every diligence that left France 
.carried away loads of these five franc pieces. At last the scarcity 
.of silver became 80 great that it was found necessary to coin 
,those pestilent five franc pieces in gold 

The reverse phenomenon began again in 1867. The first 
flood of gold having somewhat subsided, gold again rose to a pl'e· 
mium, and silver displaced gold in circulation 

Silver had thus begun to fall in value in 1867, and after the 
war of 1870·71, Germany being for the first time unified, a great 
'reform of the Coinage was carried into effect. As was natural, a 
single gold standard was adopted for the German Empire, and 
the general system of Coinage was modelled on that of England, 
which had proved 80 successful. Considerable quantities of silver 
were sold off to purchase gold, and this gave a further jog to the 
fall of silver. At last, in 1874, things became so serious that the 
Government was obliged to close the mints to the fr~e coinage of 
silver, and thus the Bimetallic theory exploded 

Bimeta1ists Ine in the habit of attributing the disruption of 
their fantastio dream to the closing of the French mints in 1874. 
But such an idea is a delusion. The French mints were closed 
because it was impossible to maintain Bimetalism. And even 
if they had not done so then, they would have been compelled by 
necessity to do so very soon afterwards. Because that sudden and 
terrifio downward plunge of silver, which is entirely unexampled 
in the history of the precious metals, began soon after 18U. 
The ratio of silver to gold at the present day is as 1 to 35, 
aud there is no certainty that it may not go much lower still. 
The Bank of France has an immense stock of silver which has 
.the nominal value of about .£50,000,000 sterling. But how does 
it bear this nominal value? Because it was originally valued at 
15t to Ius to gold: and it is only maintained at this nominal 
value by rigorously closing the mints to the coinage of silver. 
n the French Government were to open the mints to the free 
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coinage of silver at its present. price, this immenl!e stock of li1ver 
would at once lose about. £28,000,000 of its Dominal value. It 
Bimetaliets think that the French Government will yield to their 
clamour, and give effect to their impracticable fad, they are 
utterly beyond the reach of sane argnment 

Bimetalism in England and India 

5. As in all tbe rest of Western Europe, the Monetary Unit 
in England in the days of William I. W81 the pound "'eight of 
Silver divided into 240 pennies. Except dnring the turbulent 
reign of Stephen, the Kings of England did not degrade or 
debase their Coins. But immense numbers of false coine ... 
sprang up. and notwithstanding the severest penalties of mutila
tion denounced against them, it was found impOl!8ible to IlOppre!l& 
them. :Moreover, large qnantities of base money were imported 
from abroad 

But during all that time the money "'as merely hammered, 10 

that it left an irregular edge. This produced great. clipping of 
the coin. In 1205 John i8Bued a proclamation 8uppre8Bing the 
clipped coin. All that wanted more than 28. Ga. in the pound 
was declared to be illegal and withdrawn from circulation. In 
order to test the Coin, legal weights were 8upplied at the Mint tt} 
all who applied for them. It any clipped coins were found in 
the possession of anyone they were to be bored through, and the 
owner was to be treated as a thief, and forfeit his goods to the 
King. The same disturbances of the Coinage continued dnring 
the reign of Henry III. In 1257, in the 41st year of his reign, 
he issued a Gold Coinage, bnt the merchants refused to receive 
it, and it was withdrawn 

In this troubled reign the Coinage was clipped down to half 
its weight: prices rose in proportion, and foreign merchant .. 
refused to trade. But np to this time the Kings of England had 
nut !!opposed that they had any right to coin more thao 240-
pennies out of the pound weight of silver, and yet to call the 
diminished Coins by the same name 

That great sovereign Edward I. was the first to begin the 
evil practice of debasing the Coin. In 1300, the 28th year of 
his reign, he coined the pound weight of silver into 243 pennies 
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The same disturbances of the Coin continued through the 
reign of Edward II., and repeated proclamations were issued 
against the importation of base money from abroad 

Ed\'(ard III. found the Coinage in a dreadful state from the 
feeble and incapable reign of his father, and it was one of the firdt 
abuses he was called on to remedy. In 1331 the state of the 
Coinage was brought before Parliament, and a Committee was 
IIppointed to devise a remedy. The exportation of good money 
was forbidden on pain of death: lind it was forbidden to melt it. 
down on pain of forfeiture. But 1111 these penalties were ineffec
tual. The financiers of that age had not discovered the great 
fundamental law of the Coinage, afterwards revealed by Oresme, 
Copernicus and Gresham, that good lind bad money cannot circu
late toget.her: but that bad money alwlIYs drives out good money. 

This constant corruption and debasement of the Coins 
repeatedly att1'8cted the attention of Parliament, and they made 
useless and ineffectual laws to prevent the exportation of good 
money and the importation of bad mouey : denouncing mercileRs 
penalties on offenders, and offering rewards to informers 

In 1343, in consequence of the chronic clipping and debase
ment of the Coins, Parliament called in the advice of certain 
merchants, goldsmiths, and moneyers, who were charged to devise· 
means to prevent the exportation of good money and the importa
tion of base money. On their advice a Statute respecting Silver 
Coin was passed, but as they had not discovered the great master 
secret of the question, it. was wholly ineffectual 

In ISH it was resolved to coin Gold money, lind thus 
Bimetalism was established in this country, and for 470 yellrs the 
futile attempt was made to keep gold and silver coius in unlimited 
quantities in circulation together lit a fixed legal ratio 

There is no use in giving further details of this hopeless 
struggle. It may be supposed that it is only iu recent times that 
Parliament has been pestered with the~e wearisome Currency 
debates. But this is very far from being 80. For five centuries 
they were constantly recurring 

Henry VIII. was the first not only to diminish the weight of 
the Coin, but to debase their purity, which gave rise to great 
public distress lind repeated complaints 

BIMETALISM C 
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In the reign of Edward VI. the Coinage W81 still further 
degraded and debased. That straightforward preacher, Latimer, 
vehemently denounced these abominable practices, which gave 
his enemies excuse to charge him with disloyalty, which he 
ingeniously turned off by showing that the prophet Isaiab had 
done exactly the same thing, and had denounced the bad sih-er or 
Jerusalem. He ssid-" I chaunced iu my last sermon to speake 
a mery word of the new shillyng {to refresh my auditorie}, how I 
was Iyke to put away my new shillyng for an olde groat. I W81 

herein noted to speak seditiously. Yet I can comfort myaelr in 
one thing, that I am not alone, and that I have a fellow-&. com
panion of sedition-and wot ye who is my fellow? Ellay the 
prophet. I speak but of a little preaty shillyng, but he Ipeaketh 
to Hierusalem after another sort, and W81 80 bolde as to m('ddle 
with their coine. Thou proud, thou couetou8, thou bautie citie 
of Hierusalem! Argentum Ilium fltr,um ,st in Moriam. Thy 
silver is turned into what l-into testoons? &oriam, into drOll. 
Ah I seditious wretch, what had he to do with the minte? Why 
should he not have left that matter to some master of policie to 
reprove? Thy silver is drosse, it is not fine, it is counterfeite: 
thy silver is turned, thou haddest good silver. What pertained 
that to Esay? Mary he espied. piece of di vinitie in that polys ie, 
he threateneth them with God's vengeance for it. • • • He 
imputeth it to them as a great crime. He may be called • 
master of sedition indeede. Was Dot this. seditious harlot to 
tell them this to their beardes ? to their face ?" 

At last the puhlic confnllion wal 110 intolerallle that the 
Council of Edward VI. saw that it was indispensable to bring the 
coin back to its old standard. The measuretl for the complete 
restoration of the Coinage were nearly completed when the sickly 
boy died. Mary on her acceBSion in 1553 found the reformllti"D 
of the coin nearly completed, and re80lved to take advantage of 
the popularity attending it, at the 8ame time intending to debase 
it by her Mint. inden~ure!l. Dnring this short reign the- moal 
proclamations were issued against importing counterfeit. and bue 
coin from auroad, and exportin~ good l'Oin: and the usual com
plaints were made that. person! both native and foreign, bonght 
up the gold coin at. higher fates than the legal one, and melted 
them down and exported them 



BIMETALISM IN ENGLAND 19 

During all this long period good coin had been constantly 
issued from the Mint, but no measures had been taken to 
demonetise and withdraw from circulation the clipped, degraded, 
find debased coin, as Copernicus pointed out was indispensable to 
be done. But the statesmeu and financiers of the day were 
utterly perplexed at the extl'llol'dinary disappearance of the good 
(·oin. They seemed to think that the people were inspired by 
the Evil One to prefer the degraded and base coin, and to reject 
the good coin. 'I'hey had no Oresme or Copernicus to explain to 
them that it was an assured law of nature that bad coin always 
drives good coin out of circulation 

No sooner had Elizabeth acceded to the throne than she 
turned her attention to complete the great reform of the Coinage 
begun by her brothel', beiug moved thereto by the illustrious 
Gresham, who for the first time in this country pointed out to 
her that good and bad coin cannot circulate together. The fact 
was only too familiar by the experience of centuries, but no one 
in this country had previously discerned the necessary relation 
between these facts before Gresham. He addressed a letter to 
the Queen, explaining that the debasement of the Coin by 
Henry VIII. was the Calise of the disappearauce of all the good 
Coin. Thus, for the first time in this country, he showed that 
the two facts were necessarily related as Cause and Effect. In 
1858 we suggested that this great fundamental Law of the 
Coinage should be known by the name of Gresham's Law, and 
this has now been universally adopted. But at that time we 
were not aware that this great Law had been demonstrated by 
.()resme 162 years, and by Coperniclls 82 years previollsly, as 
their treatises were not published for popular circulation till 
186-1. ~or is there any reason to suppose that Gre~ham had any 
knowledge of these treatises, as they were merely memorial's 
drawn up for the information of their respective sovereigns, and 
did not get into general circulation. These three illustrious men 
were, therefore, independent disco~erel'S, and therefore the Law 
ought to be named the Lnw of Oresme, Copernicus and Gresbam. 

In 1696 this Law had become common knowledge. In a 
pamphlet of that year it is stated thus/-

loA Replll to ,A. D.f.""" of tAe Balik, ,elling forlh tA. um·.tU<mlJbl .... " oj 
",.ir ,z01. paymenl.. London. 1696 
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" When two .orl8 of Coin are CUN'mt in 11", .am. nalUm of 
like valull by denomination but flOt intrin.itally [i.II., in market 
value] that wMch has tl" lead fJalU/l will b. CUrrl/lt, and (M 
other all much all pOllllibl. ulill b. hoarded," or melted down, or 
exported, we may add 

This great fundamental Law of the Coinage is found to be 
universally true in all ages and countries, and W81 henceforth 
recognised and acknowledged in all Bubsequent diBCussions on the 
Coinage 

It applies in the following C88es-
1. If the Coinage consists only of a Bingle metal, 81 in the early 

Coinage of England, and clipped, degraded, and debased Coins 
are allowed to circulate with good Coin, all the good Coin dis. 
appears from circulation. It is either hoarded, or melted down, 
or it is exported: all laws are ineffectual to prevent this: and the 
clipped, degraded and debased Coin alone remains cnrrent 

2. If Coins of two kinds of metal, luch 81 Gold and Silrer, 
are allowed to circulate together in unlimited quantities, and if a 
legal ratio is attempted to be enforced between them which diff~rs 
from their natural value in the market of the world, tbe Coin 
which is underrated disappears from circulation: it is eitber 
hoarded, or melted down, or exported: and the Coin wbich is 
overrated alone remains current. 

s. And,88 a necessary corollary, it follows that it. is impossible 
to establish and maintain a fixed Par of Eu:hange between 
countries wbich use different metals a8 their Standard Coin 

This Law is not confined to Bingle and separate countries: it 
is not limited in Time or Space: it is absolutely uni\"ersal : and 
it is equally impossible for the whole world to maintain Coins of 
two or more metals in circulation, in unlimited quantities, at a 
fixed legal ratio, which differs from the natural or market falne of 
the metals, as it is for single and separate countries to do so 

The explanation of this problem, which wu such an inscrut.
able mystery to statesmen and financiers for so mauy ages, is 
extremely simple. If shilliugs are allowed to circulate together, 
some of which are worth twelve peuce and othel'1l only ninepence, 
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and every one is allowed to pay their debts in whichever of the 
coins they please, natnrally they will pay their debts with the 
shillings worth nine pence, and keep the shillings worth twelve 
pence in their pockets: or if the shillings worth twelve pence 
ha"e no more value than the shillings worth nine pence, bullion 
dealers will collect all they can, and either melt them down into 
bullion, in which form they have more value, or export them to 
foreign markets, where they have their full value. It is exactly 
the same in all other CRses where persons are allowed to pay their 
debts in things which have nominally the same value, but in 
reality have different values. When persons are allowed to pay 
their rents in kind, they naturally select the worst portions of the 
produce to pay to their landlordij, and keep the best pOltions for 
themselves. If persons received an order for so many yards of 
cloth, and the law allowed tWQ different yard measures to be 
uscd, one of three feet and the other of two feet, merchants would 
naturally fulfil the orders in yards of two feet rather than in yards 
of three. It is only natural that all persons should pay their 
debts in the cheapest form to themselves. So if the law allows 
debtors to pay their debts equally in Coins of different metals, 
which are rated equally in law, but whose values differ in the 
markets of the world, they will naturally pay their debts in the 
Coin which is rated too highly, and keep the Coins which are 
rated too low lit home. Thus inevitably the Coin which is rated 
below its natural or market value disappears from circulation, and 
the one which is I'ated beyond its natural or market value alone 
remains current. And this is true whether the whole world does 
80, or only single and separate countries. If then the whole 
wodd were to agree to rate a Coin below its market value it 
would entirely disappear from circnlation : for the whole world 
can no more by universal agreement make 9 equal to 12 than any 
separate country can 

For the very same reason it is impossible to maintain a fixed 
rate of Exchange between conntries which use different metals as 
their standard Coins, because Coins are only received in foreign 
countries according to the market value of the qnantity of 
bullion they contain, and as the value of the metals is constantly 
changing in the market, the value of the Coins must equally do 
so too 
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We Deed not. give further detaila of the Coinage after thi. 
date. It continued to be subject to the lame di8turbancel from 
the same erroneOU8 principle8 upon which it waa i88ued. And the 
same futile proclamations, threatening terrible penalties against 
exporting good coin, which waa attempted to be maintained at a 
fixed . legal ratio below ita market value, continued to be i88ued 
during successive reigna 

In 1663 the first Coinage of guineaa made from gold im
ported by the African Company took place. By the Mint indenture 
they were to be struck to be of the valne of 20,. at the market 
rate of gold and silver at the time. But they were never made 
legal tender at that rate. They consequently circulated at the 
rate which people chose to place on them, and they loon rOle 
above their rated value. Accordingly the old practices of clipping. 
melting, and exporting the silver coin were 800n in operation. 
and the scarcity of money waa complained of in Parliament. All 
these bad practices flourished during the ahort reign of James II. 

In April, 1690, the goldsmiths complained to the House of 
Commons that they had ascertained that immense quantities of 
Silver bullion had been exported. That many Jewl and merehantl 
had recently bought up yast quantities of silver to carry out of 
the kingdom, and had given three halfpence an ounce for it "bove 
ita regulated value: that thi8 had enconraged the melting down 
of much plate and milled money, whereby for lIix month8 no 
bullion had been brought to the Mint to be coined. A Committee 
of the House yerified these allegations. n waa Ihown that the 
profit of melting down the milled money for exportation 11'1108 

above £25 per .£1,000, and that while the Mint price of silver 
was 58. 2d. per onnce, the current price Wal 5,. ald. 

In 1691 a poathumoU8 work by Sir William Petty Wal published. 
in which, as far as we are aware, is the first announcement of the 

. principle that the standard coin 6hould be made of one metal 
only. He Haysi that Money is nnderstood to be the nniform 
measure of the value of all commodities: that. the proportion of 
value between pure Gold and fine Sil¥er alters, 1108 the earth and 
industry of men produce more of one than the other. That Gold 

1 Politieal AnalOIn, 01 Irelmul, eh. 10 
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has been worth but twelve times its own weight of silver, but that 
of late it has been worth fourteen: 80 there can be but one of the 
tlllO metals of Gold and Silver to be aftt matler for Money" 

This is, as far as we are aware, the first enunciation of the 
great principle, that only one metal should be adopted for the 
standard Coin and measure of value. Nor are we aware of what 
amount of attention it received when it was announced 

The evils produced by this flagrant state of the Coinage could 
no longer be neglected. The Treasury ordered their Secretary, 
:Mr. William Lowndes, to make a report on the subject. In this 
Report' he gives a long and valuable history of the Coinage and 
its successive debasements in weight and fineness. After giving 
details of every Mint indenture for 400 years he says-" By the 
careful observing of which deduction here made from the inden
tures of the Mint for above 4.00 yeal'S past, it doth evidently 
appear that it has been a policy constantly practised in the Mints 
of England (the liktl indeed having been done in all foreign 
Mints belonging to other Governments), to raise the value of the 
Coin in its extrinsic denomination from time to time as any 
exigellce or occasion required: and more especially to encourage 
the bringing in of bullion into the realm to be coined (though 
sometimes when the desired end was obtained the value has been 
Buffered to fall again), so that in the whole number of yeal'S, from 
the 28th Edward I. until this time, the extrinsic value or denomi
nation of the silver is raised in about a triple proportion" 

Mr. Lowndes appears here to be utterly insensible to the fact 
that each olle of these debasements was a gross and shameful fraud. 
We cannot fail to observe also that Mr. Lowndes labol'S under the 
confusion of idea that raising the name of the Coin is raising its 
,·alus. The extrinsic value of the Coin can by no possibility 
meau anything else than the quantity of things it will exchange 
for or purehase. And to call the quantity of things it will 
exchange for its denomillatjrm is a most pitiable confusion of idea. 

Mr. Lowndes then says -" The which being premised, and 
every project for debasing the money being rejected as dangerous, 

1 A Rtport c07Ilainillg .... EnGY for lA, Amtndment of ,A. Sil.tr Coin •. 
London, 1695 



24 BIMETALISM 

dishonorable and needless [he faiIB to Bee that diminishing the 
weight of the coin is debasing it], it remainJ that. our nation in 
its present exigence may avail itself by railing the value of its 
Coins, nnd this may be effected, either by making the respective 
pieces. called crowns, half-crowns, shillings, to be lellser in weight., 
or by continuing the Bame weight or bigneBB, which is at. present. 
in the unclipped moneys, and ordaining at. the lIUIle time that 
every. such piece shall be cnrrent at a higher price in tale 

.. But before I proceed to give my opinion on this subject, it 
seems necesBary for me to assert and prove an hypothesis, which is 
this, namely: That making the pieces lelll, or ordaining the 
respective pieces (of the present weight) to be current. at. a higher 
rate may equally raise the value of Silver in our Coins" 

Mr. Lowndes then en ten into an argnment to prove that. 
60 pence may be made equal to 75 pence-a wild goose chase in 
which we decline to follow him 

He proposed then that all the existing unclipped silver money 
ihonld be raised to 6,. 3d. the crown, and other Coins in proportion, 
so that the shilling should pass for fifteen pence instead of twelve. 
That new Coins should be strock at the increased denomination. 
and receive new names. The re880ns he alleges for this are-
• The value of the Silver in Coin onght to be raised to the foot. of 

68. 3d. in every crown, because the price of standard Bilver in 
bullion is risen (from divel'l necessarr and nnneceB88ry can8e8, 
producing at length a great scarcity thereof in England) to 6 •. M. 
an ounce. 'rhis reason (which I humbly conceive will appear 
ilTefragable) is grounded chiefly npon a truth 10 apparent tbat it 
may well be compal'ed to an axiom even in mathematical reason
ing, to wit-That whensoever the extrinsic valne of lilver in the 
Coin hath been, or shall be, le88 than the price of lilver in bullion, 
the Coin hath been, and will be melted down " 

In this p8l!sage Mr. Lowndes fails to Bee that the reason why 
Silver had nominally risen from 5 •• 2d. to 6 •. 5d. an ounce Wal 

simply that the Coins were 80 degraded that 6 •. 5d. only contained 
as much fine silver 88 5 •. 2d. ought to have done 

Moreover, he again fallB iuto the confusion of 8lIpposing that 
raising the nal'll8 of the Coin raises its value. Why did he not 
carry his proposal a little further aud propose that I •. should p88I 



LOCKE ON MONEY 

for the value of 206.? He totally failed to see that when persons 
exchange their goods for silver Coin, they do so to obtain a certain 
amount of fine silver bullion, and that it is perfectly indifferent to 
them what number of pieces of money it is contained in. These 
are precisely the ideas which our Bimetalists of the present day are 
afHicted with: and there is no use in detailing more of his 
maunderings 

The proposal of Lowndes, coming from a person holding his 
official position, demanded an immediate notice and exposure. 
Locke performed the task in a manner worthy of his genius, which 
has remained unassailable ever since. He saysl-" Raising of coiu 
is but a specious word to deceive the unwary. It only gives the 
usual denomination of a greater quantity of silver to a less (v.g., 
calling four· grains of silver a penny to-day, when five grains of 
silver made a penny yesterday), but adds no worth, or real value, 
to the silver coin to make amends for its want of silver. That is 
impossible to be done, for it is only the quantity of silver in it 
that is, and etel1lally will be, the measure of its value: and to 
convince anyone of this, I ask whether he that is forced to receive 
but 820 ounces of silver, under the denomination of .£100, (for 
400 ounces of silver, which he lent under the like denomination of 
.£100,) will think these 820 ounces of silver, however denominated, 
worth those 400 ounces he lent? If IIny one can be supposed so 
silly, he need but go to the next market, or shop, to be convinced 
thllt men value not money by the denomination, but by the 
quantity of silver there is in it. One may lIS rationally hope to 
lengthen a foot, by dividing it into 15 parts instead of twelve, and 
calling them inches, lIS to increase the value of the silver there is 
in a shilling, by dividing it into 15 partB instead of twelve, and 
calling them pence 

"Clipping of money is raising, without public authority, the 
same denomination remaining to the piece, that hath now less 
silver in it thlln it had before 

.. Altering the standard, by coining pieces under the same 
denomination with less silver in them than they formerly had, is 
doing the same thing by public authority. The only odds is, that 
by clipping the loss is not forced on anyone (for nobody is 
1 Furth.r COMicl.,."t;on8 conc.",i"g raising th. ralue uf .lIol/ty. Works, Vol. IV. 
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obliged. to receive clipped money): by altering the .tandard 
it is . 

" Altering the standard by raising the moneY1l'm not get. to 
the public, or bring to the Mint. to be coined, one ounce of .ih-er: 
but will defraud the king, the church, the nnh'eraitiea and 
hOilpitals, and of 80 much of their settled. revenue II the money it 
raised, v.g., twenty per cent. if the money (&I ia proposed), be 
raised. one fifth. It will weaken, if DOt. totally destroy, the 
public faith, when all that have trusted the public, and auiated 
our present necessities, when Acts of Parliament. in the million 
lottery, bank act, and other 108IlI .hall be defranded. of twent1 
per cent.. of what these Acts were lIecurit1 for. And to conclnde, 
this raising our money will defraud all private men of twent1 per 
cent. in all their debts and settled. revenues" • • • • 

"Nothing, I humbly conceive, can put •• top toclipping, now 
it. is grown so universal, and 'men become so .kilful in it, but. 
making it unprofitable 

"Nothing can make clipping nnprofitable, bnt making aU 
light money go only for its weight.. ThiI atopa clipping in a 
moment, brings out all. the milled. and weight1 money, deprives 
DB not of any palt of our clipped. money for the use of trade, and 
brings it ordel'ly, and by degrees, and withont foroe, into the Mint 
to be recoined. .. 

Locke theu enters into some details of the operatioDl by Billa 
of Exchange. At that period Silver waa the .tandard coin of 
England and throughout the world. All Billa were, thereforep 

settled. iu silver 
"I have spoken of Silver Coin alone, because that. makes the 

money of account and measure of trade aU throogh the world. 
For all contracts are, I think, everywhere made, and acconnta 
kept, in silver coin 

"Silver, thrrefore, and silver alone, is the meaanre of com
merce. Two metals, 88 Gold and Silver, cannot be the meaanre 
of commerce both together in any country: because the meMUre 

of commerce most be perpetnall, the same, invariable, aod keeping 
the same proportion of value in all ita pam. But 10 onI1 one 
metal does, or can do to itself: BO Bilver is to silver, and gold to 
gold. An ounce of filver is always of eqnal value to an ounce of 
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silver, and au ounce of golfl to an ounce of gold: and two ounces 
of the one or the other of double the value to an ounce of the 
same. But gold and silver change their value to one another: 
for Ruppo~e them to be in value as sixteen to one now: perhaps 
the next mO/lth they Illay be as fifteen and three-quarters or 
fifteen and seven-eighths to one. And one may as well make a 
measure, v.g., a yard, whose parts lengthen and shrink, as a measmc 
of trade of materials tlUlt have not alwllYs a settled invariable 
value to one another 

" One metal, therefol'e, alone can be the money of account and 
contract,and the measure of commerce in any conntry. The 
fittest for this USIl of all other is silver, for many reasons which 
need not here be mentioned. It is enough that the world hus 
agreed in it, aud made it their common money: and as the J ndians 
rightly call it, measure. All other metals, gold, as well as lead, 
are but commoditics 

"Commodities are moveables valuable by money, the common 
measure 

" Gold, though not the money of the world and the measure 
of commerce, nor fit to be so, yet may and ought to be coined to 
ascertain its weight and fineness: and such coin may safely have 
8 price as well as a stamp set upon it by public authority, so the 
value be set under the market price. For then such pieces 
ooined will be a commodity ·as passable as silver money, very 
little varying in their price: as gnineas which were coined at 
the value of 208., but passed usually fOI' between 21s. and 228., 
acoording to the current rate. But not having so high a value 
put on them by the law, nobody could be forced to take them to 
their loss at 218. 6d., if the price of gold should happen at any 
time to be chell pel' 

" From what has been said I think it appears-
.. 1. That silver is that which mankind have agreed upon to 

take and give in exchange for all commodities as an equivall'ut 
.. 2. That it is by the quantity of silver they give, or take, or 

contract for, that they estimate the value of other things, and 
satisfy fOI' them: and thus, by its quantity, sih'er becomes the 
JDeusure of COil) mtlrce 

It 8. Hence it necc$SIll'ily follon that a greater quantity of 
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silver has a greater value: a less quantity of silver haB a lesa 
value: and an equal quantity au equal value 

.. 4. That money differ. from uucoined lilver only in tbia, 
that tbequautity of silver in each piece of money is ucertained 
by the stamp it bean: which is set there to be a publio voucher 
of ita weight and fineneBB 
. "5. That gold is treasure as well 88 silver, because i' decaY' 
not in keeping, and never sinks much in value 

"6. That gold is fit to be coined 88 well 88 silver: to ucer
tain ita quantity to those who have 8 mind to traffic in it: but 
not to be joined with silver as 8 measure of commerce II 

Locke then examines Lowndes's doctrine, that the value (or 
denomination) of the silver coiti should be raised to 6,. Sd. the 
ounce because the price of standard silver had risen to 6... 1'14. 
the ounce 

" This reason seems to me to labor noder several mistakes, u-
"1. That standard silver can rise in respect of itself 
"2. That standard bullion is now, or ever 11'88, worth, or laid 

to the traden in it, for 6,. ad. the ouuce of lawful money of 
England. For if that matter of fact holds not to be 10, that an 
ounce of sterling bullion is worth 6,. ad. of our milled weighty 
money, this realOn ceases-: and our weighty crown piece. ought 
not to be raised to 6,. 3d. because· onr light clipped money will 
not purchase 6,. ad. of that light money. And let me add here, 
nor for that rate neither. If, therefore, the anthor means here 
that an ounce of standard silver i. risen to 6,. ad. of our clipped 
money, I grant it him, and higher too. But then that has 

I nothing to do with the raising our lawful coin, which remains 
unclipped, unless he will 83y too that staudard bullion is 10 risen 
as to be worth, and actually to sell for, 6,. ad. the ounce of 00l' 

weighty milled money. This I not only deny, but further add 
that it is impossible to be 80. For 6,. ad. of milled money weigh. 
an ounce and a quarter near. Can it, therefore, be po88ible that 
one ounce of any commodity should be worth an ounce and • 
quarter of the same commodity, and exactly of the I8me goodnesa 1 
for so is standard silver to standard silver. Indeed one h81 • 
mark upon it, which the other baa not: but it is a mark that 
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makes it rather more than les8 valnable, or if the mark, by 
hindering its exportation, makes it less valuable, the melting pot 
can ell8ily take it off 

"The complaint made of melting down our weighty money 
answers thlil rell80n evidently. For can it be supposed that a 
goldsmith will give one ouuce and a quarter of coined silver for 
oue ounce of bullion: when by putting it into his melting pot he 
can, for less than a penny charge, make it bullion? For it is 
always to be remembered, what I think is made clear, that the 
value of silver, considered as it is money and the measure of com
merce, is nothing but its quantity, and thus a milled shilling, 
which hn.~ double the weight of silver in it to a cnrrent shilling, 
whereof half the silver is clipped away, has double the value. 
And to sholV that this is so, I will undertake that any merchant 
who has bullion to sell, shall sell it for a great deal less number 
of shillings iu tale, to anyone who will contract to pay him in 
milled mouey, than if he be paid in the current clipped money 

" Those who say bullion is risen, I desire to tell me what they 
meau by risen? Any commodity I think is properly said to be 
risen, when the same quantity will exchange for a greater quan
tity of another thing: but more particularly of that thing which 
is the measnre of commerce in the country. And thns corn is 
said to be risen among the English in Virginia. when a bushel of 
it will sell, 01' exchange, for more pounds of tobacco: among the 
Indilllls when it will sell for more yllfds of wampampeak, which 
is their money: and among the English here, when it will 
exchange fOI' a greater quantity of silver than it would before. 
Rising and falling of commodities are always between several 
commodities of distinct worths. But nobody can say that 
tobacco of the same goodness is risen in respect of itself. One 
pound of the same goodness will never exchange for a pound and 
a quartel' of the same goodness. And so it is in silver: an ounce 
of silver will always be of equal value to an ounce of silver: nor 
can it ever rise or fall in respect of itself: an onnce of standard 
silver can never be worth an ounce and a quartel' of standard 
silver: nor one ounce of uncoined silver exchange for an ounce 
and a quartel' of coined silver: the stamp cannot so much debase 
its value. Indeed the stamp, hindering its free exportation, may 
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make the goldsmith who profits by the return of hi. mOlley give 
one 120th, or oue 60th, or perhap8 80metimes oue-thirtieth more, 
that is 58. 2id., 58. 3d., or 58. 4d. the ounce of coiued .ilver for 
uncoined, when there is need of Bending Bilver beyond &eaB: lUI 

there always is, when the balance of trade will not 8upply our 
wants and pay our debts there. But much beyond this the gold. 
smith will never give for bullion, lince he can make it. out of 
coined money at a cheaper rate 

"It is said bullion is risen to 68. ad. t.he ounce, i.t., t.hat an 
ounce of nncoined silver will exchange for au ounce and a quarter 
of coined silver. If anyone can believe this, I will put. this ahort 
case to him. He has of bullion, or standard uncoincd .ilver, two 
round plates each of an exact size and weight of a crown piece, he 
has besides of .the same bnllion a ronnd "late of the weight and 
size of a shilling, and another yet le88 of an exact weight and 8ize 
of a threepence. The two great. plates being of equal weight. and 
fineness, I suppose he will allow to be of equal value, and that. the 
two less joined to either of them make it one-fifth more worth 
than the other is by itself, they having all three together one-fifth 
more silver in them. Let os BUpPOse then one of the greater and 
the two less plates to have receivtd the next. moment (by miracle, 
or by the mill, it matters not how) the mark or 8tamp of our 
crown, our shilling, and our threepence: can anybody 8ay that 
now they have got the stamp of our Mint npon them, they are 80 

fallen in valne, or the other uostamped piece BO riscn, that that 
unstamped piece which a moment before was lrorth only one of 
the other pieces, is now worth them all three? Which is to lay 
that an ounce of uncoined Sih·er is worth an ounce and a qaarter 
of coined. This is what men would pel'lluade UI when they lay 
that bullion is raised to 68. M. of lawful money the ounce, which 
I 8ay is utterly impossible. Let UJ consider this a little further 
in another instance. The present milled crown pieces, say they, 
will not exchange for an ounce of bullion, without the addition of 
a shilling and a threepence of weighty coin added to it. Coin bat 
that crown piece into 68. 3d., and then thel fay it ,,"ill bal an 
ounce of bullion, or else they give up their reason and measnre 
of raising the money. Do that which is allowed to be equivalent 
to coining of a present milled crown piece into 68. 3d., viz.: call 
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it 76 pence, and then also it mu~t by this rule of raising, bny an 
ounce of bullion. If this be so, this self-same milled crown piece 
will, and will not, exchange for an ounce of bullion. Call it 
sixty pence, and it will not: the very next moment call it seventy
five-pence, and it will. I am afraid nobody can think change of 
denomination has such power" 

Locke then goes through each of Lowndes's arguments and 
proposals one by one, and gives them such a refutation as would 
have delighted the heart of Chillingworth. Among other things 
he says-" It ill true what Mr. Lowndes observes here, the 
importation of gold, and the going of guineas at 30s. hIlS been a 
great prejudice and loss to the kingdom. But that has been 
wholly owing to 0111' clipped money, and not at all to our money 
being coined at 68. 2d. the ouuee: nor is the coining of our 
money lighter the cure of it. The only remedy for that mischief, 
88 well as a great many others, is the putting an end to the passing 
of clipped money by tale, as if it were lawful coin" 

To Lowndes's doctrine, that raising the coin by making it more 
iq tale would make it more abundant for general use, Locke 
8ays-

"J ust as the boy cut his leather into five quarters, as he 
called them, to cover his ball, when cut into four quarters it fell 
short: but after all his pains, as much of his ball lay bare as 
before: if the quantity of coined silver employed in England fall 
short the arbitrary denomination of a greater number of pence 
given to it, or w4ich is all one, to the several coined pieces of it, 
will not mnke it commensurate to the size of our trade or the 
greatness of our occnsions. This is as certain as if the quantity 
of a bonrd which is to stop a leak fifteen iuches square, be but. 
twelve inches squnre, it will not be made to do it by beiug 
rnensurcd by a foot which is divided into fifteen inches instead 
of twelve, aud so hnving a larger tale, or number of inches in 
denominntion, given to it 

.. Thi~, iudeed, would be a convincing rea~on if sounds would 
give weight to silver, and the noise of a greater number of pence 
{less in qUllntity proportionably as they are more in nnmber) were 
a lnrgel' supply of money" 
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"The necessity of trust. and bartering is one of the many 
inconveniences springing from the want of money. This incon
venience, the multiplying arbitrary denominations. will no more 
supply, nor any ways make our scarcity of coin commensurate to 
the need there ill of it, than if the cloth which was provided for 
clothing the army falling short, one shonld hope to make it com
mensurate to t.hat. need there is or it, by measuring it by a yard 
one-fifth shorter thl1ll the standard, or changing the lltandard of 
the yard, and 80 getting the full denomination of yardll, nece888ry 
according to the present measure. For this ill all that will be 
done by raising our coin as is proposed. All that it amounts to 
is no more but this, viz., That each piece, and con&equently our 
whole stock of money, should be measured and denominated by a 
penny one-fifth less than the standard 

.. The increase of denomination doell or can do nothing in the 
case, f01" it is silver by its quantity and not denomination, that i.e 
the price of things and measure of commerce: aud it is the weight. 
of silver in it, and not the name of the pieces, that men estimate 
commodities by, and exchange them for 

"If this be not so, when the necessity of our atrain abroad. or 
ill husbandry at home, has carried away half our treasure, and .. 
moiety of our money is gone out. of England.: it is but to issue a 
proclamation that a penny ahall go for twopence, sixpence for .. 
shilling, half-a-crown for a crown, &e., and immediately, without 
any more ado, we are as rich as before. And when half the 
remainder is gone, it is but doing the aame thing again, and 
raising the denomination anew, and we are where we were, and II() 

on: whereby supposing the denomination raised 15-16, ewry 
man will be as rich with an ounce of silver in his purse, as he waa 
before when he had 16 ounces there, and in as great plenty of 
money, able to carry on his trade withont. bartering: his aih-er, 
by this short way of raising, being changed into the value or gold: 
for when silver will buy 16 times as much wine, oil, and bread, 
&e., to-day as it. would yesterday, (all other things remaining the 
same but the denomination) it. hath the real worth of gold 

.. This, I guess, everybody sees cannot be 80, and yet. this 
must be 80, if it be true that raising the denomination one-fifth 
can supply the want, or one jot. raise the valne of silver in respect. 
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of other commodities, i.e., make a less quantity of corn, oil, and 
cloth, and all other commodities than it would ye!!terday, and 
thereby remove the necedsity of bartering. For if raising the 
denomination can thus raise the value of coin in exchange for 
other commodities, one· fifth, by the same reason it can raise it 
two-fifths, and afterwards three.fifths, and as much further as you 
please. 80 that by this admirable continuance of raising our 
coin we shall be rich, and as well able to support the charge of 
the Government, and carryon our trade without bartering, or 
any other inconvenience for want of money, with 60,000 ounces 
of coined silver in England, as if we had six or 60 millions. If 
this be not so, I desire anyone to show me why the same way of 
raising the denomination, which can raise the value of money in 
respect of other commoditiell, one-fifth, cannot when JOU please, 
raise it another fifth, and so on? I beg to be told where it must 
stop, and why at such a degree without being able to go further 

to It must be here taken notice of, that the raising I speak of 
here is the raising of the value of our coin in respect of other 
commodities (as I call it all along), in contradistinction to raising 
the denominlltion. The confonnding of these in disconrses con· 
cerning" money is one great cause, I suspect, that this matter is so 
little understood, and so often talked of with so little information 
of the hearers 

" A penny is a denomination no more belonging to eight than to 
eighty, or to one single grain of sih-er: and so it is necessary that 
there should be sixty such pence, no more nor less, in an ounce of 
silver, i.e., twelve in a piece called a shilling, and sixty in a piece 
called a crown: such· like divisions being only extrinsical denomi
nutions are everywhere perfectly arbitrary. For here in England 
there might as well hllve been twelve shillings in a penny, as 
twelw pence in a shilling, i.e., the denomination of the less pence 
might hnve been a shilling and of the bigger a penny. Again the 
shilling might have beeu coined ten times as big as the penny, and 
the crown ten times as big as the Ilhilling: whereby the shilling 
would have but tenpence in it, and the crown one hundred. But 
this, however ordered, alters not one jot the value of the ounce of 
silver in respect of other things, any more than it does its weight_ 
This ruising being but giving of names at pleasure to aliquot 

BIMETALISM D 
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parts of any piece, viz.: that now the GOth Jl'rt of an ounce or 
silver shall be called a penny, and to-morrow that the 15th part 
of an ounce shall be called a peuny ~may be done with what incl'elll'e 
you ple8Sf'~ And thus it may be ordered by a proclamation that 
a shilling shall go for twenty·four pence, and a half-crowD for lixty 
instead of thirty ~nce, and 80 of the rest. But that a half-crown 
should be worth, or contain sixty of Inch pence, 88 the pence were 
before the change of denomination W81 made, that no power on 
earth could do. Nor cau any power but that which can make the 
plenty or scarcity of commodities, raise the value of our mouey 
their double in respect of other commodities. and make that the 
same piece or quantity of sih-er, under a double denomination, abl\ll 
purchase double the quantity of pepper. wine, or lead, an instant. 
after such a proclamation to what it. would do an instant before. 
If this could be, we might, as every one aeet!, rai8e silver to the 
value of gold, and make ourselves as rich as we plealll'd. Bnt it ia 
but going to market with an ounce of silver of one hundred and 
twenty pence to be convinced that it 1Iill pureh8lle no more than 
an ounce of sixty pence: and the ringing of the piece will as lOOn 
purchase more commodities al its change of denomination, and 
the multiplied name of pence, wheu it il CliIled lix acore instead 
of sixty" 

It may, perhaps, appear to some that the argumenta put 
forward by Locke are so simple and convincing tha~ it is almOlt a 
waste of ingenuity and llibor to dwell npon them at Inch length. 
But, unfortunately. it is not so. The coufusion of idea between 
the Name and the Value of a Coin is one ,.-hich ia but too 
prevalent at the present day. It eeems almost. incredible that an 
able man like lIr. Lowndes could perceive that debasing the 
standard of the Coin by_pntting le88 ailver and more alloy 11"81 a 
public frand and an injnry to ail creditons, and yet that he shonld 
be totally incapable of perceiving that. raising the denomination of 
the coin was exactly the same thing 88 debasing the standard. In 
each case the quantity of fine silver in a crown or a shilling 11'88 

diminished. Nevertheles!!, thia fallacy is deeply seated at the 
present ~ay, and is exactly the one which posst'SIle8 the Bimetali8t8. 

Parliament met in November, 1695, and in the epeech from 
the throne the King called the attention of the Honse to the hai 
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etate of the Coin, and requcswd them to devise a remedy. The 
House lost no time in taking the subject into consideration. The 
motion for reeoinage WIIS carried by a majority of sixty. The next 
question was whether the several denominations of the new money 
should have the same weight and fineness as the old? 01' whether 
the standard should be raised? This question produced many 
debaws. The opposition adopted Lowndes's ideas that the price 
of an ounce of silver had risen to 68. 3d., and therefore that the 
standard should be raised accordingly. The Government adopted 
the arguments so admirably set forth by Locke, and moved
" That tlte Houss would not dl'Jlart from the ancient standard either 
~'n Weight, Fineness, or Denomination." This resolution wa.~ 
carried by 224 to ] 14 

The House thus adopted part of Locke's doctrines. But 
unfortunately they did not adopt his other two recommendations. 
Lord Somers proposed in the Council that a proclamation should 
be issued to make money current by weight and not by tale. The 
King WIIS also of this opinion, but the rest of the Council were 
unanimously against it: by refusing to adopt Locke's advice on 
this point the Council cost the nation above a million: because 
when the people saw that the clipped money would still be received 
by tale, the clipping went on worse than ever 

Neither had the House the boldness to adopt the doctrine of 
Petty and Locke, that II single metal should be selected for the 
standard coin, and perhaps it was fortunate that they did not, 
because if they had, the metal selected would undoubtedly ha~e 
beeu Silver. and then we might have been troubled to this day 
with a huge silver currency of crown pieces. as the French Bre 
with their five frnnc pieces 

The great recoinage then wos effected: but as soon as the new 
Coin was issued from the Mint, it was hoarded, or exported to 
purchase gold which at this time was very profitable. The Honse 
then began a most useless and ineffectual meddling with the price 
of guineas, As long as ·the silver coinage continued in its debased 
state no human power could lower the price of guineas; 8S soon as 
the silver coin was reformed no human power could prevent them 
from falling. Montagu on this occasion deserted the lessons of 
his great master. Locke. If an Act of Parliament could alter the 
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price of guineas-wliere 11"88 the we of the recoin age ? If the 
recoinage would effect the purpose-where was the me of the Act. 
of Parliament? On the 15th of Febrnary, IG!lG, it was resolved 
that gnineas should not palB for more than 2&.: on the 28th, 
it was resolved that after the 25th of lIareb. they should be 
reduced to 26.. On the 2Gth of Mareh it Will resolved that after 
the 10th of April they should be reduced to 22,., and heal-Y 
penalties were enacted against all persoDl who shonld deal in 
them at higher rates after that date. Bnt. still the gold and silver 
Coin were wrongly rated: all t.he beat and heaviest silver coin. 
,,'ere culled out and exported to Holland, where gold might be 
pnrehased at a great profit 

In 1707 the Union of the Kingdoms necessitated a new 
ooinage. But the same disturbanoea immediately reappeared. 
The new silver COinli immediately dil!appt'ared, Bud men's idcu 
began to be transferred to gold as the standard roin. In 1708 
the Government offered a preminm of 2~d. an ounce to el-ery one 
who brought foreigu ~i1ver ooin, or plate of any sort of lltandard 
fineneas to the Mint to be coined. At last the Government in 
utter })Crplexity, and seemingly being the verywt to be informed 
of the truth, which had now beoome oommon knowledge to every 
one of intelligence, that coins of two metala cannot circulate 
together in unlimited quantities, referred the whole matter to 
Sir Isaac Newton, the Maater of the MiDt 

Sir Isaac Newton on 1M Coinage 

Sir Isaac Newton Baid in hia Reportl-
II That a pound weight Troy af Gold, 11 0Z8. fine, and 1 oJ. 

alloy, is cut into 441 guiDeaa: and a pound weight of silver 
11 0Z8. and 2 dwta. fine and ! dwta. alloy, ia cut into 62 Bhillinga: 
aud according to thia ~ a pound weight 01 fine gold is worth 
15 pounds weight., 6 0Z8. 17 dwta. and 5 gra. of fine Iilver, 
reckoning a guinea at .£1 16. 6d. in silver money. But silver in 
bullion exportable ia l181lally worth 2d. or Sd. per ounce more 
than in coin : and if aa a medinm snch bullion of lltandard alloy 
be valued at 5 •• 4ld. per oDnce, a pound weight. of fine gold will 

• p,,~ HYtorr. VoL vn..1i26 
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be worth but 14 lbs. 11 ozs. 12 dwts. 9 grs. of fine silver in 
bullion: and at this rate a guinea is worth but so much silver as 
would make 201. Sd." 

Newton then details the Mint rating of Gold and Silver in 
various countries. In Spain and Portugal the ratio of Gold to 
Silver was 16 to 1. This high price kept the gold in these 
countries, and carried away their silver to all Europe. So that 
all payments at home are made in gold, and silver usually bears 
a premium of 6 per cent. 

In France the ratio of Gold to Silver was 15 to 1 
In Holland, Hungary, and the Empire, a guinea would be 

worth 20,. 7td. at their Mint rating 
According to the rates of gold and silver in Italy, Germany, 

Poland, Denmark and Sweden, the guinea was worth 208. and 7d., 
6d., 5d., or 4d. In Sweden it is lower in proportion to silver than 
in any other country, hence silver prevailed there 

In China and Japan the ratio of gold to silver was only 9 or 
10 to 1, and in the East Indies 12 to 1: this low price of gold in 
those countries carried away the silver from all Europe 

By the course of trade and exchange between nation and 
nation in all Europe gold was to silver as 141 or 15 to 1 ; and at 
that rate a guinea was worth 208. 5d. to 20,. S~d. And experience 
and reasoning showed that silver flows from those places where it 
was lowest in proportion to gold as from Spain [and England] to 
all Europe, and from all Europe to the East Indies, China and 
Japan: and that gold is mORt plentiful in those places in which 
its value is highest in proportion to silYer, as in Spain and 
England 

.. It was the demand for exportation which had raised the price 
of exportable silver about 2d. or 3d. in the ounce above that of 
silver in coin, and had thereby created a temptation to export or 
melt down the silyer coin rather than give 2d. or 3d. more for 
foreign silver: and the demand for exportation arises from the 
higher price of silver in other places in proportion to silver, 
and therefore may be diminished by lowering the value of gold 
in proportion to silver. If gold in England, or Rilver in East 
India. could be brought down so low as to bear the same pro
portion to one another in both places. there would be here no 
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greatel' demand for silver than for gold to be exported to India. 
And if gold were lowered only 80 as to have the l&IDe proportion 
to the silver money in England, which it hath to .i1ver in the 
rest of Europe, there would be no temptation to export .ilver 
rather than gold to any other part of Europe. And to cowp&8I 
this last there seems nothing more requisite than to take oll' 
about lOd. or 12d. from the guinea: 10 that. gold may bear the 
same proportion to the silver money in England which it ought. 
to do by the conrse of trade and exchange in Europe. nut if 
only Gd. were taken off at present., it would diminish the tempta
tion to export, or melt down the silver coin. And by the effects, 
wonld show hereafter better than can appear at preaent, what. 
fnrther reduction would be most convenient for the public" 

In pursuance of Newton's recommendation, a proclamation wal 
issued in December, 1i17, reducing the guinea to 211., aud then 
in the language of the Mint the price of gold Will filed at £8 
17 ... 10td. the ounce, 'which is 10 sore a puzzle to many people. 
This alteration iii. the value of guinelll created .ome alarm, but in 
January, 1 j18. both Houses of Parliament plUllled l't.'!olutiona 
that they would not alter the .tandard of the gold and .ilver 
coins of the realm in fineness, weight, or denominat.ion 

We see that Newton gave no countenance to the doctrine of 
the modern Bimetalists, that filing the ratio of the Coina by Law 
can regulate the relative value of gold and silver bullion. 00 
the contrary, he show I that the Coina mnat follow the market, 
value of bullion. No doubt the change he propo~ed in the rating 
of the Coins might have succeeded for a ahort tiwe: but it would 
always have been a position of unstable eqnilibrium, liable to be 
upset by tbe first change in the market value of the metals, 
which W88 sure to occnr in no very long time. But it ..lid not 
come within his instructious to enter into luch matters 

By the reduction of the price of the guinea the value of gold 
to silver was fued at lljHiU to 1: butasin Holland and France 
the rate was 141 to 1, a profit still remained of 4d. on each 
guinea on exporting silver and importing gold. By the Act of 
1717 the guinea was for the first time made legal tender at 21 •. , 
and as it was the cheaper medium in which to make payments. 
during the course of the last century it became an understood aud 

• 
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I'ccogn ised custom of commercc that gold was the standard coin 
in which all Bills of Exchange aud debts were payable. Hence 
this country has been practically a Gold Monometallic country 
since 1717, although Bimetalism still lingered on the statute 
book for another hundred years 

The ablest writers on money had now fully adopted the 
doctrine of Petty and Locke, that only one metal should be 
adoptcli for the standard Coin. Harris 8aysl-

II One only of these metals, that is, Gold or SilHr, can Le the 
Money, 01' standard measure of commerce in any country: for the 
standard mCIU!Ure must be invariable, Dnd keep the same prolJor
tion of value in all its parts. Such is Silver with respect to Sih'er, 
and Gold to Gold. But Silver and Gold with respect to one 
another are like OthCl' commodities, variable in their value, 
accordiug as the pleuty of either may be increased or diminished: 
and an ounce of Gold, that is worth a given quantity of Sih'er 
to-day, may be worth more or less Silver a while hence. It is 
therefore impossible that both these metals can be a standard 
measure of the value of other things at the same time .. 

L()rd Liverpool's Treatise ()n tlU) Coins ()! the Realm 

The Coinage continued to exhibit the same phenomena duriug 
the whole of the eighteenth century. Gold being overrated by 
4d. in the guinea became more and more firmly established as the 
I't'cognised standard coin; all the best silver had long disappeared, 
and none bllt the most degraded remained in circulation 

In 1 i98, in consequence of an address from the House of 
COlDlUons, the then existing Committee of Council on Coins was 
dissulved, and a new Committee appointed, and Lord Liverpool, 
who had long paid much attention to the subject, was appointed 
ChairlDnn, and drew up the report in the form of a letter to the 
King· 

This work of Lord Liverpool's is the great master treatise on 
the subject. aud as its principles were adopted at the great 

lE .. ay on Mrmey and Coi,>s. Part L. th. 2. see. 7 
9 1/ "" .. reprinted by /1Ie BanI: of EnlJland, and p"bli41Jed by Effingham 

WilBOA in lSSU 
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recoinage in 1817, when onr present system WIUI instituted, we 
shall give a brief analysis of it 

Lord Liverpool commences his treatise by giving an account 
of the state of the Coinage in 1760, aUhe 8CCeR8ion of George III. 
All the crown pieces and most of the half crowns coined by 
William III. had disappeared, and those which remained in 
circnlation were degraded and clipped. The shillings and ail
pences had lost almost every mark of impl'C8Bion, whether of 
head, reverse, inscription or graining 

The heavy pieces had in general been melted down, or 
exported, and the rest diminished by wear and filing. Very 
little silver had been brought to the Mint to be coined, fol' 
according to the Mint ratio the value of Silver bullion com
pared to gold was lower than the market price 

The state of the Gold Coin, though not 10 bad, Willi .till 
deteriorating, and it became 80 bad in 1773 that it had become 
greatly deficient in weight, 10 that U loon IlII any new Gold 
Coin was issued from the Mint it was immediately melted down 
or exported. The foreign exchange. consequently rose greatly 
against the country: as all payments to these countries were 
enhanced in proportion to the deficiency in the Coin. lb. 
Jenkinson, as Lord Liverpool was then, addl"elllled 8 letter to 
the Chancellor of the Exchequer, Buggesting that all the defi
cient Gold Coin should be called in and recoined: that after 
this had been doue the Gold Coin should be cnrrent by weight 
as well as by tale~ as had been the ancient cnstom, and that 
when the Gold Coin hOO become deficient by 8 certain amount 
it should cease to be legal tender. These proposall were carried 
into effect in 1774: and since then the gold coin had been 
preserved in a very perfect state 

A difficulty then existed and con tinned to exist with respect 
to the Silver Coin, and until it was removed the Silver Coin 
could not be improved. The Mint ratio of Gold and Sih-er 
differed from their value in the market. AI long as this differ
ence existed both these metals would uot be brought in sufficient 
quantity to the" Mint to be coined: that metal only would be 
brought which WaR estimated at the lowest value with reference 
to the other: and Coin. of both metaIa could not be !lent into 
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circulation at the same time without a traffic of one sort of Coin 
against the other, by which traders in money would make great 
profit, to the gl'eat los8 of the public: which would especially 
prevail in this country, where the Mintage of both metals was 
perfectly free, without any charge for seignorage, which was con
trary to the practice of most other conntries. To prevent this 
the standard Coin ought to be made of one metal only, and Coins 
of other metals should take their value with reference' to this 
standard Coin, and be subservient to it. Lord Liverpool gives 
an account of the reasons for appointing the Committee of Council. 

'I.'he Money or Coin of a country is the standard measure by 
which the value of all things bought and sold is regulated and 
ascertained: and it is itself at the same time the value, or 
equivalent, for which goods are exchanged, and in which con
tracts are genel'ally made payable. In the last respect, money, as 
a measure, differs from all others: and it is to the combination 
of these two qualities which constitute the essence of 1\Ioney, that 
the principal difficulties which attend it in theory and practice as 
a measure and an equivalent are to be ascribed. These two 
qualities can never perfectly unite and agree: for if 1\Ioney were 
a measure only, and made, like all other measures of a material of 
little 01' no value, it would not answel' the purpose of an equivalent. 
And if it is made in order to answer the purpose of an equivalent, 
of a material of value, subject to frequent variations, according 
to the price at which such material sells in the market, it fails on 
that account in the quality of a standard or measure, and will not 
continue to be perfectly uniform, and at all times the same 

Coins made of Gold or Silver, or of any other metal, whether 
considered as a measure or an equivalent, are subject to the 
following imperfections 

As each of these metals varies in its value with respect to 
other commodities for which it is exchanged, so it will vary for 
the snme reason also in its value, in successive periods, even with 
respect to itself: and this variation is occasioneti by the greater 
or less quantity that may happen to be at different times in the 
market, or in circulation. Any given quantity or weight of Gold 
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or Silver is at present. of much le88 value than tht: lame quantity 
or weight before the discovery or the minea of America. And if 
any commodity is either manufactured or produced at present. in 
exactly the same quantity as it waa in the reign of Henry VIII., 
when these mint'.8 were first discovered, and the demand for tllia 
commodity should be equal, a pound of Gold or Silver will not. 
purchase as much of it now, as it would have purchased ill the 
former f>eriod. Coins are on that account an imperfect. measure, 
though they are made of one metal only 

Bnt if Coins are made of two of these metals, a 8eCond 
imperlection is then introduced: for any two of these metall, iu 
successive periods, vary in value with reapect to each otht'r. The 
value of fine Gold, compared with that of finfl silver, was rat.ed in 
the 43rd of Elizabeth at less than 11 to 1, at the Engli8h Mint. 

o But. when Guineas were first coined in 1663, the value of fine 
Gold, compared with that. of fine Silver, Will rat.ed at the English 
Mint at HUI to 1. Guinelll were then coined as 20 Shilling 
pieces, and declared by the Mint Indenture to be current as luch. 
They have since been made corrent by Proclamation al 21 
Shilling pieces. The relative value, thererore, of fine Gold to 
fine Silver, in the Coins of this kingdom is now as 15NRl1 to 1. 
And in the Mints of several foreign conn tries, the value of Gold, 
compared with that of Silver, is rated still higher. These metals 
will also occasionally vary in their value, even at the same time, 
in different countries: and Exchange Brokers and many hankel" 
are induced, on this account, to carry on a traffic in these metala, 
and in the Coins made of them, to their own profit, and to the 
1088 of others 

If the Sovereign takes npon himself to det.ermine the rat.e or 
value at which Coins made or different metala shall at the same 
time pass in currency, a third imperfection ia introduced into tbe 
syst.em: for it is not po88ible that he shonld be able to pnrBue 
with sufficient accuracy the various fluctnations and changes that 
may in a short time happen in the relative values of these different 
metals. Their prices at the market will therefore frequently differ 
from the rat.e.at which he has valued them in his Coins: and 
when Coins made of different metala are frequently legal tender, 
there will, of course, be two measures of property, differing 
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occasionally from each other. A profit will always in such case be 
made by those who traffic in Coins, by exchanging that Coin 
which has the least market value for that which has the greatest. 
The debtor will find it his interest to make his payments iu the 
Coin made of that metal which is undervalued at the Mint: and 
8uch Coins as are made of the metal overvalued at the Mint will 
II11vaY8 be melted down and exported 

Another imperfection arises from the gradual wear of the 
COiDS made of either of these metals: for though the materials of 
which they are made lire less subject to diminution by daily aud 
common use than almost any other commodity, they are still sub
ject to it in a certain degree from (riction, and sometimes from 
other causes. If this diminntion is considerable, the Moue\
Jobber will avail himself of the iuequality to which piecl;'s ~f 
Coin of the same denomination are in this respect subject: he 
will collect and con vert into Bullion the most weighty of them, 
and make a profit thereby: and those COiDS only, which are less 
perfect, will be left in general circulation 

Of the four imperfections before stated, the first which arises 
from the variation in the price, or Villue, of anyone metal iu 
successive periods with respect to itself is so very inherent in the 
very subject that it does not admit of remedy. It produccs, how
ever, less inconvenience than either of the other three. It chiefly 
affects leases, contracts, and grants of long continuance [such as 
the Public Funds]. The other three imperfections may in some 
degree be remedied. Lord Liverpool then proceeds to explain 
the principles of the system of Coinage he recommended 

The Money, or Coin, which is to be the principal measure of 
property ought to be made of One metal only. Such is the opinion 
of Sir William Petty, Mr. I.ocke, Mr. Harris, and of all the 
emined writers on Coin. Petty says that 0116 of the metals is 
the only fit matter for Money. Locke agrees, and says" that two 
metals such as Gold and Silver cannot be the measure of commerce 
both together in auy country." These three authors assign their 
reasons in support of a principle in which they all concur: their 
reasons are in substance the same: and are so convincing that 
the truth of this principle can no longer be controvelted 
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Certain, however, as the principle is, that the Money or Coina 
of any conntry which are to be the principle measnre of property 
can be made of one metal only, the convenience of traffia ne(l('I
sarily reqnires that in rich and commercial conntriee there .hould 
be coins made of several metals adapted to the leveral lorta of 
pnrchases or exchanges for which they are intended. Coin' made 
of Gold alone, or of Silver alone, in luch conntriel, will not 
answer all the pnrposes of traffic. Coina of Gold are no~ well 
adapted for the retail trade, in which lort of traffic the greatest 
number of the subjects of every conntry are principally concerned : 
and coins of Silver are too bnlky for larger payments, and are in 
that respect inconvenient.· It is necesaary, therefore, that in 
commercial conntries there should be coina made of different 
metals, and if the coins which are the principal measnre of 
property and instrnment of commerce can only be made of ons of 
these metals, the inferior coine made of other metala must be legal 
tender only in a limited degree as the Sovereign Ihall direct, and 
so far only they are the measure of property: and if they are 
accepted in payment of a larger 8um with the conaent of the 
receiver, as may some times be the case, they may then be aaid to 
be the representativea of the Coina which are the principII! mcasnre 
of property, and their valne must be made to correspond with it 
as accnrately as the natnre of the 8ubject will admit. It is by 
adopting this rnle or principle that the aecond and third of the 
imperfections before stated will be avoided, or at least the ill 
effects resnlting from them will be diminished &II much as pOl!Bible. 
Bot absolnte pel'fection and complete accuracy cannot in the 
natnre of things be attained 

Mr. Locke, who thonght that Silver coine were the only !Ioney 
of acconnt, or measures of property, was of opinion that Coins of 
Gold might be left to take their rate or valne according to the 
relative price of Gold to Sill"er in the market, bnt experience had 
shown that this plan did not answer. Mr. Harrill differed in this 
respect from the opinion of Mr. Locke, and held that the l"alue or 
relation of the Coins to each other shonld be fixed by law and 
experience, and the practice of all governments in every age had 
shown the necesaity of this 

. The Coins of every kingdom or state are the measnre of 
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property and commerce within every such kingdom or state, 
according to the nominal value declared and authorise.d by the 
Sovereign, as far as they are made legal tender 

In exchanges with foreign countries, and in payments made to 
them, the market value of the metal of which the Coin is made is 
the only measure of property and commerce: because the authority 
of Sovtreigns cannot extend to regnlate payments in foreign coun
tries where they have no power of jurisdiction 

The Sovereigns of the kingdoms and states in Europe had 
exercised from time immemorial the right of declariug at what 
rut6 or \"IIlue the Coins of every denomination current in their 
dominions should P&;lS and become legal tender. This right had 
been exercised by the Kings of this realm in two ways-

First by their :lIint indentures, in which it was declared at 
what rute, or nominal \'alue, the coins should be current 

Secondly by proclamation 
This :.:rellt prerogative, however, is of 80 important Rnd delicate 

a nature, that it onght to be exercised with the greatest judgment 
and discretion. Very serious evils had been caused by its abuse 
of which Parliament had frequently complained. This prerogatiw 
should always be exercised with the wisdom and support of Par
liament. Lord Li\'erpool then gives details of how this prerogati,e 
had been exercised in England 

He then says that coins may be debased in three ways-
1. By diminishing the quantity or weight of the metal of 

a certain standard of which any Coin of a gi\'en denomination is 
made 

2. By ruising the nominal value of the Coins of a given 
weight, and made of a certain standard: that is, by making them 
current, or legal tender, at a higher rute than that at which they 
passed before 

8. By lowering the standard or fineness of the metal of 
which coins of a gi\'en weight and denomination are made: that 
is, by diminishing the quantity of pure metal, and proportionally 
incre&;ling the quantity of alloy 

Of the first method nine debasements had been made in the 
weight of the metal since William I. The first was done by 
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Edward I., in the 28th year of hi. reign, and the last was done 
in the 43rd year of Queen Eliz:lbeth. By these lucce8sive debase
ments, the number of pennies struck out of the pound weight of 
silver had been increased from 2-10 in the reign of William t. to 
744. By this means the Mint Price of Silver, which 11'&1 origin
ally £1, had now become £3 2,., and the value of the Pound in 
tale was diminished in the ratio oC 32 to 93 

The second method of debasement waa chiefly practised on thE' 
Gold Coins, sometimes by diminishing the weight of fine gold in 
the Coin, and more frequently by raising the nominal "alue of the 
Coins, with the intention of preserving a proportionate valne 
between the Coins according to the relative valne of Gold and 
Sih-er in the market at each period. Lord Liverpool then give! 
details of the alterations in weight and rating, which had taken 
place in the Gold Coins, and also the variations which had taken 
place in the market value of Gold and Silver. He then describe. 
the confusion and disturbance which had been cansed by tbese 
changes in the value of the Coins 

Lord Liverpool then describes the debasement of the Coina by 
diminishing their pnrity in the reign. of Henry VII. and 
Edward VI., but as these were merely temporary, we need DoL 
further notice them 

Lord Liverpool then having given a long and intricate 
account of the principles upon which the Coinage of this conntry 
had been based for several centnriell, and the inevitable and 
irremediable evila which had been prodnced by it, proceeds to lay 
down the principles upon which, in hi! opinion, the system of 
Coinage should be based 

1. I will endeavor to pl'o"e that the Coins which are to be the 
principal measure of propt'rty onght to be made of one metal onlI. 

2. I will show of what metal the Coins of this Kingdom, 
which are to be the principal measure of property, onght to be 
made 

3. I will show opon .. -hat principles the CoiDl of the othfr 
metala onght. to be made 

The first of these propositions had been demonstrated hI 
Sir William Petty, Mr. Locke, and Mr. Harris, and the rfBlOn. 
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upon which they came to this conclusion were too well founded to 
be shaken 

In the earlier periods of our history, when only Silver Coins 
were current, there was no occasion to advert to this principle. 
But when Gold Coins were introduced, the Sovereigns of this 
country endeavored to regulate the rate at which these Gold Coins 
should be current, according to the relative "f'alne at which Gold 
and Silver Bullion in each respective period sold at the market. 
There waR indeed less difficulty in those times in preserving the 
rl'lalive valne of the Gold and Silver Coins according to the price 
of those precious metals in the market than at present: for before 
the disco\'ery of the mines of America, the relati"f'e value of GoM 
and Silver fluctuated in a less degree than in later times, Gold 
Coins then constituted but a small part of the cnrl'ency of the 
kingdom: the commerce of the country with foreign nations was 
much less extensive than it has become in the two last centuries: 
80 that the circulation of our Coins was confined, in a great 
measure, within the kingdom, where the authority of the Sovereign 
in giving a nominal value to the Coins had a greater influence, 
aud was more readily and correctly obeyed, In those early times 
the traffic in exchanges with foreign nations was not much 
practised or well understood 

But in the reign of James I. the evils resulting from the 
fluctuations in the relative prices of the metals were felt in a most 
alarming degree, In the first year of his reign the complaints of 
the exportation of Gold Coin, on account of the low value at which 
Gold was estimated at the English Mint in cOlI,lparison to Silver, 
were great and incessant. To remedy this evil the King 
l'aised the value of Gold in his Coins by successi"f'e proclamations, 
but at last he raised it too much: so that, dnring the remainder 
of his reign and the whole of that of Charles I., the Silver Coins 
were in their turn exported, and a very small portion of them 
remained in circulation. In 1668, when the relative value of 
Gold and Silver was re-estimated at the English Mint, Gold was 
underrated and all the Gold Coins then made would have been 
immediately exported, if the Government had obliged the people 
to receive them AS legal tender at the nominal value of them in 
the Mint indentures. But Government allowed the Coins to be 
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receifed at the falue which people Bet upou them, aooording to 
the relative price of Gold and Silver in the market. Alter the 
recoinage by William III., Gold Coin8 p88Bed currently at a higher 
value than they were rated in the Mint indenture, or thau the 
relative value of Gold and Silver would then justily : not by the 
authority of Government, but by the general conBent of the 
people. The consequence was that the new Silfer Coin' begau 
immediately to be meltell down and exported. The Bame deficit!Dcl . 
in the number and weight of the Silver Coins remained to that 
day 

James I. cou8ulted Bacon, Coke, and many other eminent men, 
but they were unable to denBe a remedy (or the evil. A 
posthumous treatise by Sir William Petty had beeu publi8hed in 
1691, in which the true doctrine was first enunciated, Bugge.ting 
the remedy 110 long 80ught for in vain. Locke and othent 
8upported him in this opinion: but this true principle, which 
80lved the difficulty, had never yet been carried effectually into 
practice 

During the whole of the period when our CoiDl were in I() 

great a 8tate of confu8ion, the commerce of the country had been 
constantly increasing, and the balance of trade was almoat alway. 
in favor of the country. These evila did not .pring from a want 
of the precious metal8, but from a continual conflil.'t. between the 
Coins made 01 differeut metala: and thi. circumstance promoted 
the practice of melting down and exporting one or other IOrt of 
Coin, whenever the metal of which either of them "-as made 
happened to be underrated at the Mint, and a profit could be 
made thereby: a traffic from which the public derived Df) 

lid vantage, but suffered great 1088: carried on by a clau 01 men 
who were alwaY8 preying upon the public, and therefore they 
ought to be discouraged as much as poaaible by every wi .. 
Government 

The truth of the principle that the Coins, which are the 
principal measure 01 property, can be made of on, metal on)y was 
further illu8trated by the practice of Venice, Genoa, Amst.erdam 
and Hamburg, which made aU foreign and _other billa, exceeding 
a certain amount, payable only in Bank lIoney. These were 
8mall States, and were overrun with all IOrta of foreign coiDIJ, ill 
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rcgulated and defective. To remedy this, these States formed 
Banks of Deposit. The managers of these Banks gave recipi8ses, 
receipt8, or note8, in return for the Gold and Silver Bullion or 
Coins, considered as such, placed by individuals in their custody: 
or they gave them Credits in their books to the amount of the 
value thereof, with the right of transferring them 

These receipts or notes, and this right of making transfers, 
called Bank Money, represented the Coins according to the 
standards of their respective Mints: they, therefore, retained a. 
certain and undisputed value: and they became the fixed standard 
or meosure, according to which mercantile payments were made 

. But in extensive Kingdoms, which are at the same time 
greatly commercial, no such system ever existed: nor would it be 
possible to carry such a system into execution. One Bank of 
this description would not be sufficient in such a country as 
Great Britain, and great inconveniences might result from the 
establishment of many in different parts of the Kingdom. The 
Coins of the Kingdom are therefore necessarily the principal 
measure of property, and the instruments of commerce: and from 
thenoe results the necessity in this country of having Coins made 
of one metal only, which should serve as an invariable measure for 
the purposes above mentioned: and for the same reason these 
Coins should be kept in the greatest possible perfection 

It appears, therefore, not only from the clearest deduction of 
reason, and by the concurrent opinion of the most eminent 
writers, but by the evidence which long experience in this 
Kingdom afforded, to be a. certain and incontrovertible principle 
that Coins, which are to be made the principal measure of property, 
can be made but of one ~etal only. The Coins made of other 
metals may be useful, and even necessary: but they must take 
their value anq pass into currency, according to the rate, or value, 
given to them by the Sovereign with reference to that Coin, which 
is the prinoipal measure of property, that is of the standard Coin. 

It being then established that the Coins, which are to be the 
prinoipal measure of property, can only be made of one metal, the 
next point to be oonsidered is, which metal is it to be. Mr. Locke 
and Mr. 1I1U'l'is held that Silver should be that metal. But 
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Sir William Petty, who waa more a man of busiueMI and of the 
world than either of these two, acknowledges that, aa matters then 
stood, Silver waa the matter of Money. But he expresses a doubt 
whether in that seuse there waa any luch Money or rule in the 
world. He judged rightly. It is certain that. the Government. 
of Europe have not in general paid attention to this rule: nor i. 
it surprising that persona wholly occopied in official busineaa 
should not have had leisure to .tudy and uoderstaud au abstruse 
and complicated a subject 

As a matter of Law, Gold and Silver Coine had been for 
several centuries equally legal tender: but aa a matter of fact, 
ever since the recoiDage by William III., people had preferred 
Gold Coins even at value exceeding their market value, either 
from motivel of convenience, or from lome other motive. What
ever the motive was, the fact waa certain. It waa equally certain 
that a great part of the perfect Silver Coins, which had been 10 

lately iaaued in great plenty, had disappeared, and were either 
melted down or exported. The Gold CoiDl, then. from that time 
were in fact preferred, and became the measure of property in the 
opinion and practice of the people 

In I7l; the rate of value of the Gold Coins waa fixed by 
proclamation: the Mint indenture waa altered in conformity with 
the proclamation: the Guinea Wllol ordered to p888 for 211., and 
the other Gold CoiDl in proportion. They have lIince continued 
to be current and legal tender at that rate, though it waa higher 
than their market valne compared with the perfect Silver Coins. 
Before that time great payment. had frequently been made to the 
Exchequer in bags of Silver, aa they were theu made in lOme 
foreign countries, but since that time no considerable paymenta 
had been made either at the Exchequer, or to individuals, in 
Silver Coins: the only use in which they had .inee then been 
employed was in paymenta for small luma, or as change for Gold 
CoiDl. The Silver Coins have, therefore, become snbservient to 
the Gold Coins: and the Gold CoiDl had then become in the 
practice and opinion of the people the principal measure of 
property 

Mr. Lowndes himselC acknowledged that great contentione 
daily arose in all fairs, markets, shops, aud other places throoghoo' 
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the kingdom, to the disturbance of the public peace, in consequence 
of the defective state of the Silver Coins. That trade was on 
that account greatly lessened: that persons, before they concluded 
Bny bargains, were under the necessity of settling the price or 
value of the very money they were to receive for their goods, and 
they set a price upon their goods accordingly. These practices 
had been one great CBuse of raising the price, not only of all 
merchandize, but of every article necessary for the sustenance of 
the people. The receipt and collection of the public taxes, 
revenues and debts were greatly retarded. The cause of these 
evils was clear. The Silver Coins, which were then the principal 
measure of property, were greatly deficient: every commodity then 
rose in its value in proportion to this deficiency: they all took 
their value in reference to the Silvei' Coins. But none of these 
"vils had happened for many years past, in consequence of the 
existing defect of our Silver Coins. There is no reason to suppose 
that Bny commodity has on this account risen in its price, or 
value. The reason was that the practice and opinion of the 
people had changed with reference to the principal measure of 
property. The Silver Coins had ceased to be the principal 
measure of property. All commodities now take their price, or 
value, in reference to the Gold Coins. For this reason, the present 
deficiency of the Silver Coins has no effect on the price of 
commodities. It is clear, therefore, that in the practice and 
opinion of the people, the Gold Coins had become the principal 
measure of property 

The foregoing facts clearly proved the opinion of the people 
of Great Britain in their intl'rior commerce and domestic concerns. 
The opinion of foreign nations was exactly the same. In the 
reign of William III., the exchanges with the Low Countries had 
fallen so much that persons lost 4s. in the Pound on all remittances 
there: the exchanges with Hamburg and the East were lower 
still: and even worse to all the countries in the Mediterranean. 
The most f.,,,orable of our exchanges was 20 per cent. against the 
country. These facts were confirmed by the most eminent writers 
on Exchanges. Foreiguers at that time considered the Silver 
Coins then very defective, as the principal measure of propeit! 
and of foreign commen;e, and they rated their Exchanges 
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accordingly. But these evils had ceased since 1717, though the 
Silver Coins continued to be very defective. But the exchanges 
were very adverse to us when the Gold Coins had become deficient. 
This was the cause of the great recoinage in 1774. But .ince the 
recoinage, the exchanges had been rectified 

For mauy years previous to the recoiuage in 17'-', Gold 
Bullion had been higher than its Mint Price. It was sometime. 
8S high as .£4 the ounce. From 1757 to 1773 its average price 
was .£3 19~. 2id. per ounce, or lB. 41d. above the Mint Price. 
But immediately after the recoinage Gold Bullion fell below the 
Mint Price. For 20 years previous to 1797 the Bank paid for it, 
on an average, not more than £3 17 •. 7id., or 2id. under the 
Mint Price. The condition of the Gold Coins aIao affected the 
price of Silver Bullion. Neither before nor alter the recoiuage 
was the price of Silver Bullion affected by the bad state of the 
Silver Coin. From which it is clear that the price of Gold and 
Silver Bullion had for 40 years been estimated by the .tate of the 
Gold Coin only, aud not that of the Silver Coin. Thus, in the 
opinion of the dealers in the precious metala, the Gold Coin W88 

the principal measure of property and t.he inatrument of com
merce. Thus foreign merchants concurred with the people of 
this country in considering the Gold Coins 88 the standard 
measure of property 

All these reasons, 88 well aa others, showed that Gold ough~ 
to be adopted as the single metal of the Btandard Coin: and that. 
the Gold Coin should be coined free from any seignorage, or 
.charge, as it had been since 1663, in unlimited quantities 

Where the function of Gold Coin ceases that of Silver Coin 
should begin: and where the function of Silver cease. that of 
Copper should begin 

The suggestions of Lord Liverpool could not be carried out in 
1805, as payments in cash by the Bank of England were at that 
time suspended. But we shall now see how hi. Treatise W88 

received in India, which was at that time greatly disturbed by a 
multiplicity of Gold Coins and Silver Coins, whose value waa 
constantly fluctuating: and the East India Company bad 
endeavored to introduce Bimetalism into India, which turned out. 
a signal failure 
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Bimetalism ill India 

We haye now to recount the attempt of the East India Com
pany to cijtablish and maintain Bimetalism in Iudia, and its 
hopeless failure 

The original standard money throughout India before the 
llahommedan conquest was gold, with copper fOI small change. 
The Mahommedans never conquered Southern India, so Gold and 
Copper continued to be the standard money in Southern India 
until 1818 

The Silver rupee was first coined in 1542 by Sher Shah, who 
usurped the throne of Babar. This coin weighed 174'4 grains 
Troy, and was nearly pure silver, and it retained its purity till 
1772 

Akbar the Great remodelled the Gold Coinage. nis Gold 
Mohur was 170'5 grains, and nearly pure gold: this Coin was 
preserved until the extinction of the Mogul dynasty 

In process of time the Silver rupee came to be held as the 
standard coin in Northern India, and the Gold Coins passed at 
such vnIues as the parties agreed upon 

This having been found inconvenient, the East India Com
pany, 1766, endeavoured to estnblish Bimetalism, or a fixed legal 
ratio between the Gold and Silver Coins. They struck a Gold 
Mohur, and ordered it to pass current for 14 sicca rupees. But 
as the Coin was much belolV the value of the silver in the rupees 
according to the market "alue of gold and silver, it was found 
impossible to get it into circulation. It was accordingly called 
in, and in 1769 a new Gold Mohur was issued, and ordered to 
pass current for 16 sicca rnpees. But this new coin was not a 
success, and had very little circulation beyond Calcntta. The 
Company being in great perplexity at the disorder of their 
coiuage, sought the advice of Sir James Steuart, who had the 
grentest reputation as an Economist in Englnnd, before the 
publicntion of Adam Smith's Wealth of Natiolls in 1776 

Sir Jnmes Steuart accordingly drew np a treatise for them on 
the subjectl 
I Tlot principlt4 oj Monty applied 1o tAt prut .. 1 atatc oj lAa CO;" of Bengal. 1771 
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He speaks of the abuse of giving Coins denominations above 
their market value. From the earliest t.imes the eqnivalent. of 
commodities was reckoned by the weight 8nd purity of the metal: 
and it was not till modern times that Princes attempted to set an 
arbitrary value on the Coin by denomination (P). This atamp 
was originally intended to certify the weight and the fineneaa of 
the Coin, and it waa a great abuse to find Coins bearing the Bame 
name while their weight differed 

To reduce the Winchester bushel to a drinking glass. and to 
call a glass of wine a bushel of wine is not more absurd than to 
call that a pound which does not weigh an ounce. It i. frOID 
this that the science of lIoney haa become so intricate 

All the qualities which make the precious metals 80 desirable 
for equivalents have been defeated by giving them denominations 
which had no reference to their weights: by dividing the Bame 
species into different masscs of the same value, aa well as into 
equal masses of different values. If we restore the metale to their 
primiti'fe functions the subject of Money becomes qnite limple 

By Coin Sir J. Steuart meant pieces of Gold and Silver of a 
definite weight and fineness. Worn out and degraded Coin ought 
to be called Bullion and not Coin 

By Money Sir J. Steuart meant only the denomination which 
determined a proportion of value. What Sir J. Steuart means by 
denomination is often termed "Money of account." ThDl! 
accounts in this country have always been kept in "PoulJds" : 
but the actual Coins were an infinity of gold and silver coina. 
So an account of 110 many" pounds" would in the last centnry 
have been paid in Bank Notes, guineas, lIilver and copper. The 
"pounds" expressed in a Bank Note, a bill, or bond are denomina. 
tionll of money, but they are not Coins any more than they are 
bnllion 

The nse of Money is to valne goods: and it coDl!ist. merely of 
denominations which keep 88 exact a proportion as nnmbers do. 
The next thing i8 to ascertain the exact valne of these denomina. 
tions, which is the function of Coins 

Coins consist. of pieces of gold and silver, whose weight. and 
fineness must be as exact in thtir proportions 88 the denominations 
of money. But Coins which lose their weight and fineness become 
bullion 
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But if the denomination of the Coin be changed without any 
alteration in its weight and fineness, then the value of the 
denomination is changed, but not the value of the Coin. As long 
therefore as such pieces of Gold and Silver preserve their weight 
and fineness, they ought to have the same denomination, and pass 
current according to their denomination as material money. If 
these principles are adhered to, the value of the money and of coin 
wiII remain as invariable as the nature of the metals will permit 

The expense of coining naturally adds a value to the Coins 
beyond that of the metal, and this value is in many cases 
arbitrary 

But the greatest defect of material money arises from the 
rivalship of the metals themselves. They have been adopted 
equally as a medium of commerce, or as an adequate equivalent 
for everything that can be bought. And how can the value of 
the Coins remain stable while tbat of the metals varies? 

It has long been the custom in India to coin gold and silver 
into picces of the same weight and fineness, as for example rupees; 
and the gold rupee usually passed for 14 silver rupees: or the 
ratio of gold to silver was 1 to 14 

A master, say, gives his shroff a salary of 1,400 rupees: he 
may pay him in 1,400 silver rupees, orin 100 gold rupees. Now 
suppose that the price of gold rises in the market, and the gold 
l'upee becomes equal to Hi rupees. The master then pays his 
shroff's saillry iu silver only. The shroff complaius that he never 
receives gold. The master says that he promised to pay 1,400 
rupees, and he _does so: everyone paid him only in silver: alld he 
can only pay in what he receives. Besides, what good would it 
do to pay in gold? Says the shroff, if he received payment in 
gold he would melt it down: and so with one gold rupee, he 
could buy 15 silver rupees in the market. So he lost 1 rupee for 
every 14 he got in silver coin. The master says it is roguery. 
No, the denominations of gold and silver coin should be in exact 
proportion to their market value as metals. Now the 14 silver 
rupees are no longer worth a gold rupee, when the gold melted 
down will buy 15 rupees. Thus both are losers, because silver 
rupees IIrc no more of the same value as they were: and as they 
buy less gold, so they will buy less of other things. If one went 
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to market, things would cost lesa if paid in gold rather than iu 
silver. Thus the change in the value throws the whole of busineSll 
into confusion " 

Sir J. Steuart shows that if either gold or silver coin be 
made the standard, the other must be adjusted to it from time 
to time 

From this it followa that in every country where revenues, 
salaries, bonds, and obligations are given, specified in one certain 
unit of money, it is of the greatest consequence that the standard 
unit should be preserved invariable 

The Coins of a country may be changed when the market 
value of gold and silver changes: but in all such changes the 
denominations given to the new Coins most prcRerve an exact 
proportion of "mlue to the standard unit of accoont by which 
accounts are kept. In Bengal the unit of acconnt ia the current 
rupee. To suffer this standard denomination to be val oed by the 
accidental currency of any coin is contrary to principle. The 
current rupee, and not the sicca, in any coin whatever, mnRt be 
the standard by which every Coin or currency is to be valued : 
and no precaution ought to be omitted to fix or ascertain ita 
own value. By this standard all accounts are kept, and the 
value of all Coins ascertained at the Minta. aud by the Bhroff8, 
and if one invariable standard be not found, what BeCority is 
there for creditors and debtors ? 

Wby does no nation keep their accounts in any epecilic coin? 
Neither the pound sterling, nor the denominations of other 
countries, nor the current rupee in Bengal are specific ooin. 

llhe reason is, that however at the tint establishment of any 
curre~cy the capital or standard money of acoount may have 
been realized in a specific coin, yet the variations in the respec
tive niue of the metala haa obliged all nation. to depart from 
t.heir tin.t regulations 

[But, we may add, a much more potent canse haa been that 
in every State the Prince conceived that he had the right. to 
diminish the weight, and debase the purity of the coiu 81 mnch 
as he pleased, and still call the coiu by the same name] 

Before the discovery of America, gold W81 seldom "more t.han 
10 or 11 times as valuable 81 silver: but when after that the 
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price of gold rOSl', Princes would not add a little more weight to 
their silver coin, as they ought to have done, bearing the 
denomination of their standard unit, or take some gold from 
the coins oC equal denomination with the silver. The silver unit 
of the standard was therefore debased, which caused the melting 
down and exportation of ·the gold, which became underrated. 
Upon finding the gold become scarce, and coming no more to 
their Mint, to encourage its being brought in, they raised the 
denomination of the Coiu, instead of takiug a little from its 
weight 

Raising the denomination of the Coin did not add to its 
market value: but it lowered the value of the Denomination 

Sir J. Steuart did not perceive that diminishing the weight of 
the Coin, and retaining the same denomination was exactly the 
same principle as raising the denomination of the existing 
Coin: and that while the latter was a very simple process ouly 
requiring a Royal Proclamation, the former would have been a 
very slow und expensive process, necessitating the calling in and 
recoining of the whole of the gold moriey 

When the ,"Rlue of gold rose, more silver ought to have been 
added to t,he silver coins. But as this was an expense to the 
Prince, he preferred to raise the denomination of the Gold Coins, 
and by this he debased the value of all his future revenues 

By the high rating of the Gold Mohurs in Bengal in 1766, 
and by raising the denomination of the sunnat rupee in 1771, 
without adding one more grain weight to them, the value of the 
curreut rupee is debased, but the value of the gold and silver coin 
is not raised 

The Gold Mohur of 1766 was not really worth more than 11 t 
sicca rupees: or 18'84 current rupees. But the mohur was 
raised to pass for 14 sicca rupees: so nobody would give 14 sicca 
rupees for this coin: and the silvel' all disappeared from 
circulation 

But the Gold Mohur was reckoned in the Company's accounts 
for 14 sicca rupees: or 16'24 current rupees. Thus a Coin passed 
for 16'2-1 current rupees, which was really worth no more than 
13'84. This was debasing the valne of the current rupee, and 
diminishing the value of all the revenues of the Company 
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If a guinea were raised to £50, thia would Dot add to the 
value of the guinea, but it would debase the pound &terling 

By the regulationa of 1771 the same operation. were made Oil 

the Silver Coina : sunnat rupees were to be received U I!icca rupees, 
80 that 100 of these Coins which were now eqnal to 111 current 
rupees, were to pass for 116 rnpees. This would cause a great 
lOBI to the Company's revenues, and the salariee of their aervanta. 

Siccas, annas and pice were all denominationa of lIoeighta. 
One sicca=16 ann88=179'5511 graina Troy: and one aon_16 
pice. The consequence of the multiplicity of the Coins and their 
differing degrees of fineneB8 was that no one could tell the value 
of the Coins he possessed. No one could pay hia rent without 
calling in the aid of the shroff. Nor could the TreaI!ury deter
mine the ,"alue of the Coins paid to it without the aid of a shroff. 

In former times Gold Coins were leCt to find their market 
value with respect to silver. The Gold Rupee pa.'!8Cd sometime. 
for 12, 13, 14, and even 15 silver rupees, which all proceeded from 
the variations in the value of the metals 

But till 1766 no attempt had been made to fix a legal ratio 
between the Gold and Silver coins. The Gold Mohur had Loon 
coined of the same weight and finenCB8 as the aicca rupee of 
Bengal 

But complaints having been made that sih'er was exported 
to China, and great quantities of gold being then in Bengal, eitber 
ill ornaments, or in Coin, or hoarded away, it was propolM!d as an 
expedient to augment the quantity of specie in currency, to make a 
coinage of gold, in which encouragement should be given to bring 
gold to the mint from its secret places, and from foreign countries. 

But the Government did not consider that every encourage
ment given to Gold in preference to Silver occasioned the melting 
down and exportation of the Silver Coin. The only encourage
ment poSBible to be given to the Gold Coin was to rate it higher 
than the market value of the Silver Coin: i.e., to overrate the 
Gold Coin in payment, 80 that every one should pay in Gold 
rather than in Silver. The consequence of the measurea of the 
Government was to overrate the Gold Coin byl7i per cent. The 
same doctrines were then current in England: the onll effec~ of 
which was to debase the value of the Silver. In proportion U 
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we raise the denomination of a Coin above its market value we 
debase the value of such denomination, and promote the exporta
tion of what is undervalued. If guineas were raised to 22 
shillings in denomination: or if the Mint coined 46 gnineas 
instead of 44~, out of a pound of gold, this would debase the value 
of the pound sterling 

The pound sterling would then be only worth H of a guinea 
iustead of H. By this means the Bank would gain "i\ upon all 
guineas they might then have in their coffers. But, on the 
other hand, they lose "il'l of the interest Government pays them 
on their stock: or £15,000 a year in perpetuity 

These effects took place in Bengal. If the Gold Mohurs had 
been made legal teuder at that rate, the whole Silver would hal"'e 
disuppeared: and the current rupee wonld have drawn its valne 
from the mohur (us the pound sterling now draws its vulue from 
the guinea) and conseqnently have lost 17! per cent. of its value. 
Thns the Company must have lost every year for ever for the 
sake of making a present of 17t pel' cent. to the shroffs npon 
the first issuiug of the Coin 

For a similar reason the pound sterling hus been debased, 
first by allowing guineas to pass for 218. which are worth no more 
than 208. [208. 8el.] in proportion to our sterling Silver Coin: 
and theu by suffering light gnineas, which are many of them 
worth only 18s. to pass for 218. The similarity of circumstances 
in England and Bengal with respect to the over-rating of gold is 
a further apology for this monstrous abnse. One pound sterling 
in new gnineas, if compared with our standard Silver Coin, has 
indeed lost only 5 per cent. The cnrrent rnpee lost for a time 
17! per cent., but then the greatness of the loss roused the 
Indians and forced the Company to desist 

The doctrines of Sir J. Steuart with respect to the attempt 
to maintain a fixed legal ratio between Gold and Silver Coins 
issued in unlimited qnantities are admirable, and in entire 
agreement with those of Oresme, Copernicns, Gresham, Petty, 
and Locke: and as there is no reason to snppose that he was 
acquainted with their works, it shows that clear and powerful 
minds arguing on the same state of facts come to exactly 
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the same conclusions independently of each other. W. 
caunot say the same of his proposed remelly that the Coins should 
be altered in their weights from time to time to meet the altera
tions in the market value of the metals. Such a plan i. absolutely 
impracticable. It would possesa no element of .tability. Every 
change in the market value of the metals would require a fresh 
calling in and recoining of the Coinage, at an expense Bnd worry 
which no country could stand. All other remediea being 
exhausted, there is no resource but to adopt Petty and Locke'. 
plan of Monometalism: and we conclude that Sir J. Steuart WBI 

not acquaiuted with I.ocke's treatise, because if he had been, 10 

able and clear-sighted a man could not have failed to perceive 
that it is the only possible remedy in the case 

In consequence of Sir J. Steuart'. treatise, regulations were 
made in 1772 to make the gold mohun receivable at the puLlio 
treasuries, and in all public payments throughout the provincca, 
at the rate of 16 sicca rupees: to make them legal tender in all 
private transactions: and to impose a duty on all gold bullion 
sent to the Mint to be coined, 80 BI to prevent too large a 
quantity of coin getting into circulation, and to diminish the 
advantage derived from importing it in preference to silver 

But still this was not satisfactory: and further regulatioIUI 
were made in 17.73, saying that the principal districts in Bengal, 
Behar and Orissa, had each a distinct Hilver currency which WBI 

the standard in their respective districts: this caused great con
fusion and loss to the ryota. The regulation then enacted 
meWlUl'es for superseding all other silver cnrrency in Bengal by 
the nineteenth sun sicca rupee. The regnlation then said that. 
the rnles by which the gold coin had been regulated had produced 
evils Bimilar to those which prevailed with regard to the Hil,er 
coin 

The Government of the East India Company had good cause to 
complain of the mUltiplicity of the gold And lilver coins that were in 
circnlation, and the serious losses they sustained by their continual 
variations in value, as at that time there were 139 different 
kinds of gold mohuN: 61 dilJerent kinds of gold pagodas 
or huns: 24 different kinds of fanams: and 59 different 
kinds of foreign gold coin: also 556 dilJerent kinds of silver 
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rnpees: and Hi5 different kinds of foreign silver coin in 
circulation in India: differing in weight and fineness. These 
vast numberil of coins were not attempted to be tied together by 
any fixed legal ratio: as indeed would have been obviously im
possible, as they were issued by a multitude of independent 
princes, who claimed the right of coining, iu the decadence of the 
Mogul Emperors, and if they had been so, the greater number 
would have disappeared from circulatiou. But they were cou
tinually varying in their market. value: and consequently the 
ditliculty of rating them iu any system of accounts was enormous. 
In fact uo one knew the value of the coins they possessed. All 
payments had to be made by the intervention of shroffs, which, 
of course, opened the door to abundance of fraud 

The Government were still in a state of perplexity at the 
failure of their attempt to establish a fixed legal ratio between 
the coins of dilferent metals--or iu other words Bimetalism
wheu Lord Liverpool's Treatise on the Coins of the realm was 
published in 1805 

Till Governor-General oj India in COlmcil utterly condemlls 
Bimetalism 

Lord Lh"erpool's Treatis8 on till Coim of Ihe Realm 
reached India in the beginning of 1806. At that time the . 
Finances of the Government were greatly troubled by the fact that 
large amounts of Gold and Silver Coin were in circulation, whose 
relative value was constantly varying. The Governor-General 
in Council took the whole subject of the Coinage of India into 
consideration, and issued a Minute on the 25th of April, 1806. 
to the Governments of Madras and Bombay on the whole question. 

We lay before our readers the part of this important Minute 
relating to Bimetalism in full, because it is of deci8ive weight, 
and it has never been made public before: and we are only 
enabled to do so by the courtesy of the India Office 

The Minute begins by stating the serious losses which had 
been incurred by the different Presidencies in India from 1779 to 
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1802, in consequence of the circulation of 10 many denomina
tions of Gold and Silver coins of different values in different. 
districts. The losses from these circumstances had on inrestiga
tion proved to have been far in exce81 of their expectation 

They then enunciated a scheme fOT a nniform system of Gold 
and Silver Coinage thronghont their whole pouessions 

We now give the part of the Minute relating to Bimetalism 
verbatim 

"In the prosecution of our inquiries we have referred to a 
Letter from the Earl of Liverpool to the King on the Coinl of 
the Realm (lately published), copies of which 11"8 transmit with 
the present despatch. We think his Lordship haa established 
the principle that the' Money or Coin which is to be the principal 
measure of property ought to be of one metal only.' In applying 
this argument to a Coin for general use in India, there cannot be 
a doubt, in our opinion, that such Coin must be of Silver .. 

Then follow details of the new Bystem of Coinage propoaed, 
which we omit, as not affecting the general principle of the 
question. They then continue-

"It is our opinion, supported by the best authorities, and 
proved by expelience, that Coins of Gold and Silver cannot 
circulate as legal tenders of payment at fixed relative values aa in 
England and in India, without great lOBS: thiB 1081 i. occsaioDed 
by the fluctuating value of the metals of which the Coins are 
formed. A proportion between the Gold and Silver Coin. it 
fixed by law, according to 1M Value of the Metall, and it may be 
on the justest principles: but, owing to a change of circDmstances, 
Gold may become of greater Valoe in relation to Silver than a1 
the time the proportion was fixed: it, thererore, becomes profitable 
to exchange Silrer for Gold,!O the coin of that metal is with. 
drawn from circulation: and if Silver should increase in its 
value in relation to Gold, the lame circumstances would tend to 
reduce the quantity of Silver coin in circulation. .A. it ;, 
impossib18 to prevent 1M jluetUlZtion i1l 1M fJalu. of 1M metal."o • 
it is (lfJ.uallg impracticable to prevenllM consequence. thereof 011 1M 
Coin. made from the. metal. 

" From these circDmstances the Coin of England haa been much 
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disordered, and the papers referred to have plainly shown the 
losses and inconveniences experienced in India from similar 
causes. The loss in Bengal was certaiuly enhanced by ~iving to 
the Gold Coin at the period of its issue an improper Value in 
relation to the Silver Coin. Loss and inconvenience have been 
occasioned lit Madras by the contrary elTor, where the Silver 
Coin was rated at too high a Value ifl relation to the Gold Coin. 
But there is a radical defect in the principle itself of giving a fixed 
vallie to metalB in COill, that are in their nature 81tly'ect to continual 
change: because the metals being articles of commerce, their 
value will fluctuate with the demand. Had the nicest proportion 
been fixed between the Gold and Silver Coins of Bengal lind 
Madras at the time of their issue, yet the first alteration in the 
price of the metals would have occasioned the Batta (premium) 
so much complained of, though such Batta had not existed before. 
The alteration in the value of the metals in Europe has been the 
principal cause of the present state of the Euglish Silver 
Currency: a debased und counterfeit money having beeu intro
duced into circulatiou, which does not possess above one-third of 
th" intrinsic \'alue of the legal Coin of the realm. To adjust 
the relative values of the Gold and Silver Coins according to the 
fluctuations in the "'alue of the metals would create continual 
difficulties, and the establishment of snch a principle would of 
itself tend to perpetuate the inconvenience and loss 

.. It is from a consideration of these circumstances that we 
have been induced to conclude that onr Gold Coin should not be 
forced into circulation at a fixed value in regard to the Silver 
Coin, but left to find its own level according to the usefulness it 
may possess as a Coin, beiug issued accordiug to the market value 
of the metals, and received by our officers in the same manner. 
From this regulation no other loss conld be suffered by the 
Company or the Public than what might be occasioned by the 
varieties in the prices of the metals: and it is not to be appre
hended that these prices could be materially affected by any 
lIl'tifice, or device, as there could not be a quantity of Gold Coin 
in circulation much beyond the wants of the commnnity 

.. The contrary practice of forcing the Gold Coiu into circula
tion, on the plea of a want of Silver Currency in Bengal, has had 
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the effect of reducing the value of the Gold Coin by itl abunJance 
beyond the difference in its real value, and increasing the natta 
accordingly. We do not imagine that any very considerable 
qnantity of Gold Coin will obtain circnlation in Bengal, and 
although it has been alleged a Gold Coin il necessary to lupply 
the place of the Silver Coin which frequently disappears almost 
as soon as issued, yet it must be remembered no regulation or 
expedient can be devised to keep the Coin in any country where 
the Balance of Trade is against it, and where to this principal 
cause of a deficiency in the Circulating Medium il added a 
prevailing disposition on the part of the people to hoard the Silver 
Coin: where these circumstances exist, all attempts to force a 
Gold Coin where Silver only is the common medium will be 
attended with loss and disappointment 

"We do not apprehend any difficulty can attend the intro
duction of a Gold Coin into Bengal, on the principle that it. 
should pass at its market value in relation to Silver, without 
having any fixed relative value set npon it, neither are we aware 
of any impediment to the measure at Bombay. In respect to 
those countries under the Government of Madras, where Gold 
Coins are the principal Currency money of account, and the 
measure by which the pay of the troops is generally calculated, 
some further consideration appears necessary 

"We have before stated our opinion that SiI,er should be the 
universal money of accollnt, and that all our public accountl 
should be kept in the same denomination of rupees, annas, and 
pice. The Committee of Reform recommended this plan for 
Madras, that their accounts might be assimilated 81 much 81 

J>0ssible to the Government accounts of Bengal and Bombay 
\ After some details of the new Coins to be issued, the Minute 
p~oceed&-- _ 

'. .. Our recommeudation of the Gold Coin passing generally at 
its 'market price, the Silver Coin only being the mea.~ure of value, 
may, we conceive, be carried into effect with great facility, in con
sequence of both Coins possessing the same denomination, weight. 
and fineness: as also being alike divided into halves and quarters. 
For an example, we have supposed variations may take place in 
the values of the metals from 14 to 1 to 151 to 1, and it. will 
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be Been that tbe value of any division of the Gold Rupee is 
found in rupees and allnll8, only on the presumption that the 
market values of the metals will not V'dry in proportions beyoud 
or under one quartet' 

"We have thus stated our opinion in the view of its being 
unnecessary to continue a fixed relative value between the Gold 
and Silver Coins: it appears to ns no such necessity can exist in 
regard to Bengal and Bombay, and we hope no such measure will 
be found necessary at Madras: but should our Governments, 
who are assured by the most competent judges, be of opinion 
that local circumstances I'ender it proper to fix a relative value 
between the Coins at Madras, the plan we have detailed seelDS 
capable of being carried into effect in this respect also with much 
llS8e. On the supposition of the quarter Gold Rupee supplying 
the place of the Stllr Pagoda, at the value of 3! new rupees, the 
proportion of Gold to Silver is as 1 to 14, which is very near the 
proportion recolllmended from Madras of 1 to 141 

II Having stated our views concerning a general Currency for 
British India, we deem it unnecessary to make any observations 
un the ad vantages attending such a measure, as our Governments 
IIbroad, by constant experience of the manifold evils of the present 
~ystem, are fully cOlllpetent to appreciate the benefits that would 
result from the adoption of a plan whereby a Coin of one standard 
weight and fineness would become exclusively current 8S the 
general measure of value" 

Resolutions of Parliament as to the Silver Coinage 

On the 30th May, 1816, Mr. Wellesley Pole, Ml\Ster of the 
Mint, moved resolutious in the House of Commons relating to 
the Silver Coinllge, in answer to a message from the Prince Regent. 

He said that the Exchanges were now in our favor, the high 
price of bullion which had existed during the war was now at an 
cnd, and the precious metals were now lit their natural level 
Silver was then rather under the Mint Price, and Gold very near 
it. It was therefore a fitting time to undertake a recoinage, and 
place it on such a footing as to enable us to return to a metallic 
Currency 

BUlETALISM 
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The standard Coin of the realm, the measure of value, had 
originally been silver, but in COUlle of time gold bad been 
introdnced aa a convenient measure. AI the use of gold coins 
had extended, the difficulty of regulating the relative price of the 
two metals to each other, as well as regn,lating the price of the 
Coins to their respective metals, began to be aeriously felt, and 
many alterations had been made from time to time iu the gold 
money in the hope of keeping the coin. of both metal. in circu
lation. The guinea, coined by Charlel II. in 1668, wu 
denominated a 208. piece in the }lint indenture. But u Silver 
was then considered as the measure of value, the gold coiu. 
varied from the rate fixed by the }lint indenture, according to the 
price of Gold Bullion in the market. The effect of this wu to 
wive the good heavy milled silver coins to the melting pot, and 
to encourage the clipping and defacing of the remaining Silver 
Coins. The commerce of the country wal greatlr disturbed in 
consequence. The true cause of this W81 attempting to make 
both coins eqnally cnrrent at a fixed legal ratio, while it W&I 

impossible to prevent their fluctuating in price, aud 10 throwing 
the whole circulation of the' country into confusion 

Experience showed that it W8." not expedient to allow Coins of 
both metals to be equally legal tender to an nnlimited amount. 
It had become the opinion of all the eminent men who had 
recently written on the subject that there shonld be but one 
standard measure of value. Sir William Petty, Mr. Locke and 
Mr. Harris were agreed npon this. They all agreed that the 
standard money cannot be made of two metals whose value with 
respect to each other was constantly changing. Hence only one 
metal is fit to be made standard mouer and the measure of 
commerce. These opinions had been corroborated by.Mr. Alcorne, 
Adam Smith, Lord Liverpool, and the Bullion Committee. All 
these anthorities agreed that the standard measure of value and 
the standard coin of the realm should be of only one metal. Be 
believed snch to be the nniversal opiuion 

There had been controversy 88 to which shonld be the standard 
metal. Locke and Harris were of opinion that silver IIhould be 
the standard, but they gave no reason for it. But Lord Liverpool 
W88 in favor of gold, and he beliefed that if Locke had beeD 
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living then, he would, from the change of circumstances, have 
been of the srune opinion. After the great recoiuage by William 
III., gold hud nearly driven silver out of circulation. The 
public considered both metals to be equally the standard coin of 
the realm; but as the relative price of the metals was constantly 
changing, it was impossible that Coins of both metals should 
continue in circulation. The gold being overrated, the silver 
disappeared. All the distress and difficulty which had cansed 
the great recoinage in 1695 reappeared. Sir Isaac Newton, to 
whom the matter was referred, showed that the legal ratio of 
gold to silver was too high, as compared with their market value 
thronghout the world. At that time guineas were current at 
.£1 Is. 6t!.: but, according to the market value of the metals, the 
valne of the ~uinea was only abont one pound and sixpence or 
eightpence. Consequently he considered it was overrated by 
10d. or a shilling. He, however, proposed that it should be 
10wCl'ed sixpence as an experiment, which was accordingly done 
in December, 1717. By this gold was for the first time made a 
legal measure of value. Except in the two Acts of Parliament 
in 1695, gold had been entirely neglected by the Government, 
and it had always been coined by the Mint indenture to represent 
a 20s. piece. But in Ins it was rated at 218. in the Mint 
indenture, and since then it had become in fact the standard 
measure of value, and has always been so considered, not only at 
home, but in the foreign exchanges, and the gold coius had never 
since fluctnated in price. Silver since then, instead of being the 
standard, had come to be considered merely as subordinate both 
at home and abroad. This ~·as in eift!ct changing the standard, 
and limiting it to a single metal. The silver coinage continned 
to disllppear, and had never recovered the shock it received in 
1717. From 1717 to the present time it had been found im
pmcticable to attempt a silver coinage. The dread of the 
competition of the coins of the two metals, if they circulated 
together as the standard coin of the realm, and as equally legal 
tender to an unlimit·ed amount, and the fate of the silver coinage 
of 1695, had deterred the Government from such an attempt, 
and during the whole of the century only .£6-19,000 in silver had 
been coine,l, and in the fifty-six years of the present reign only 
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£64,500 had been coined. Thus it had become excluded from 
all large payments, and it was merely used as Imall change for 
the gold coins 

Gold having, in the opinion and practice of the puLlic, 
become the standard measure of value. and all onr exchange. 
being calculated by common consent with reference to the gold 
coins, they had become much deteriorated by 1773. and seriously 
nffected the exchanges. All the old gold coin Wal caned iu and 
recoined, and it was enacted that in future it should only he 
current by weight. and taat if it had lost one grain of ita weight 
it should cease to be current. The effect of this on the Exchangea 
was most beneficial. The Exchanges, which had been previously 
adverse, immediately tnrned in our favor. From this period till 
1797 there had been little or no fluctuation in the price of gold. 
and all the previous inconveniences disappeared 

He therefore contended that gold was in fact the ltandard 
coin of the realm, and that it was fit that it should be 80. That 
Parliament also held the same opiniou Wal obviou8, because 81 

soon as the reform of the gold coin Wal completed in 177 <i. it 
was enacted that Silver should not be legal tender in coin, or by 
tale, for more than £25, and for all sums above that it was only 
to be tendered as bullion by weight at the rate of 5,. 2d. per 
ounce. This had been continued till 1798, when Lord Liverpool 
advised that the coining of silver should be prohibited until the 
whole subject was cousidered by a Committee of the Privy 
Council. An Act to that effect Wal pa88Cd 

Mr. Wellesley Pole then stated the principles npon lI'hich 
the new Coin was to be regulated. If gold Wal to be adopted 
as the sole legal staudard Coiu, silver might be coined of 
the established fineness, but a slight diminution might be 
made in their weight, so that it might not be exported. It 
might then be made, as Adam Smith had suggested, legal 
tender for not more than a guinea, in the eame manner a. 
copper was legal tender for not more than a shilling. If the 
pound Troy of silver was coined into 66,. instead of 62,., and the 
difference between the two retained as a seignorage, he thought 
that such a coinage would answer all the purposes of change. 
This wonld raise the value of Coin abo\"e Bullion abont 6 per cent. 
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Bullion must rise so much above the 1IIint price before Coin could 
be brought upon a par with it: this he hoped would be a sufficient 
protectiou to keep the Coin iu circulation. Thus silver would 
circulate merely as small change for gold. He should propose to 
limit the legal tender of the new Silver Coin to two guineas. 
This, he conceived, would answer every purpose of convenience, and 
guard against the possibility of any traffic in the Coins of the 
different metals, be the price of bullion what it might. The 
seignorage of four shillings out of 66 would pay the expense of 
the coinage, which was estimated at 2~ per cent., aud lea\'e a 
profit to government of 3~ per cent. 

The resolutions to that effect were then agreed to, and the 
8ame evening similar resolutions were agreed to by the House of 
Lords 

In pursuance of these resolutions the great Recoinage Act 
Stlltute, 1816, chap. 68, was passed, which established our present 
system of Coinage, the triumphant sllccess of which, while most 
other countries were disturbed by Coinage troubles, has proved 
itself to be the most perfect system of Coinage ever devised by the 
ingenuity of man 

By this Act the Silver Coins were made legal tt!nder for any 
sum not rxceeding 40s. 

The New Coinage was issued in 18li. The Coinage of 
guineas was discontinued, and Sovereigns of the value of 20s. 
were made the standard coin, and legal tendcr to an unlimited 
amount 

Debate 011 Bimetalism i,. the HOllse of Commol/s 

On the 8th of June, 1830, 1IIr. Attwood, who was fa mODS 
for his Currency fads, brought forward a motion in the House of 
Commons to re-establish Bimetalism. Silver had then diminished 
in value about 5 pel' cent. fl'om the 1IIint ratio in 1816, which was 
1 to 15;: in 1830 it was 1 to 16 

Mr. Attwood made an immensely long speech, abounding with 
historical inaccuracies and misconceptions, containing neverthe
less a certain modicum of truth. He fully admitted the Law of 
Gresham, that people always pay their debts in the cheapest 
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medium: and he stated tha~ it was the expresa purp088 of hit 
motion to allow pel'BOns who had'oontracted their debta in Gold 
to pay them in Silver, which had diminished 3 per cent.. in 
value. He moved that the Coinage Rhould be reatored to ita old 
position in 1797-That it was expedient to repeal 10 much of the 
Act 56, Geo. IlL, c. 68, as declared Gold coilll to be the onll 
legal tender in payment of all Bums beyond the amount. of 40,., 
and to establish Gold and Silver coinl of the realm, coined in the 
relative proportion of 151lt"la lba. weight of sterling .ilver to 
1 lb. of sterling gold, as legal tender for all money engagement., 
as directed and ordered by the proclamation of the 4th Geo. I. 

Mr. Herries, the Master of the Mint, in the course or his 
reply, said that he would not detain the Bonae with details npon 
8 part. of the question which did not call for them, but. it would 
be sufficient to observe that it was perfectly well known that. the 
proportion in which these two metals interchanged then in the 
market of the world was essentially dift'erent from the proportion 
of 1798. In fact the hon. gentleman had admitted this: nay, 
the hon. gentleman had gone further, and told them that the 
difference was a8 much as 5 per cent. This was not quite cor· 
rect: the difference was not quite so great: but take it to be as 
the hon. gentleman had stated it, and to what resnlt did it lead 
them? Why the hon. gentleman, ingeniolll as he waa-practical 
as he boasted himself to be-had gravely and seriously recom· 
mended that the Legislature Bhonld make Gold and Silver equalll 
8 legal tender at the old Mint prices, although in the vert ome 
breath he acknowledged that these metals differed in value from 
these prices as much aB 5 per cent. HI would ventur/J to ,ay 
that 8'lUh a propo.al htul never be/urI bun teriotu1!l made. 
The hon. gentleman had with great pains Dud ullnutene811 traced 
the history of our Currency, and had told them how our ancestors 
had been obliged from time,to time to adjust the value of these 
two metals, in order to keep them both legal tenders. Indeed 
this was the whole object of Sir Isaac Newton's tables: but the 
hon. gentleman derided the wisdom of Sir Isaac Newton, and in 
defiance of all these facts, of which bl his speech he had proved 
himself to be cognizant, not ignorant, he had Baid-" Let. the two 
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metal. be a common tender, and let the debtor pay in which he 
pleases ••• 

II Suppose the resolution of the hon. gentleman to be agreed 
to, what would be the inevitable result? Why it would be pro
olaimed to-morrow fl'om one end of the country to the other-he 
need not specify how-that this House had come to a resolution 
the effect of which might be shortly stated thus-namely, that 
every man who had claims payable on demand, every man who held 
notes of Bmllll or great value, every man who had debts outstanding, 
would, if he secured the amount of what was due to him before 
the resolution passed into Law, get the whole of his money: 
whereas, if he delayed beyond that period, he would only get £95 
for every £100. It was terrible to reflect upon the consequences 
which must follow. What would become of the Bauk of Eng
land-what would become of every banking house in the 
Kingdom-what would become of all debtors who were liable to 
pay upon demand all that they owed? Would not all transac
tioll' of commerce bll suspended, and flis wllols c01l1/try yresent 
OilS ccmtilllleli IIcene of confusion, cOlls/emation, and T1lin, when 
the IIouse of Commons proclaimed to all who had debts due to 
them, that if they did not collect them on the instant they would 
assuredlY be losel's to the amount of 6 per cent?" After reply
ing at great length, Mr. Herries concluded by saying-" He 
could not consent to a motion which he felt would succeed, before 
the setting of the next sun, in creating a panic and confusion 
such as oould not be described, and which it would then be too 
late to remedy" 

Mr. Huskisson strongly opposed the motion: he said that" he 
entirely acquiesced in the opinion already given by the ]\faster of 
the Mint, as tlie measure .could bB yroduclive of bankruptcy and 
ruin. He altogether concurred with the Master of the Mint in 
thinking thllt if 11111 HousII agreed to lliis resolution to-lIiglil 
Iller, .t'ould bs a genwal panic among the petJP1. to-morrow, and 
thai bifor, 11.- laps. of II .('eek it u'as yrobabl. there Illould not 
b. a sovenigll rl!mm;ljllg ill 1118 coulltry" . 

Sir Robert Peel thoroughly agreed with Mr. Herries and Mr_ 
Huskisson. It wus impossible that the scheme Buggl!sted could 
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be productive of any good whatever ••••• The .proposition 
carried its own refutation on the face of it, for it could not be 
acted on before a month from the then time, 10 that the creditor 
might clearly take advantage of the interval •.••• TM "01i0l1 

of a double standard waf totally /alll1eiolll, and would be found 
impracticable in effect, nor had it ever for a moment been enter
taiued by Mr. Locke nor any othere who had advocated a @i\ver 
standard. • . • • If they were to act 81 the hon. gentleman 
recommended, in the event of a panic there would be a limul· 
taneous call for gold • • • • all would turn fo con/UBitm, all" 
public ruin must be Ihs cnnlequenu • 

The motion was negatived without a division 

Mr. Herries, Mr. Huski880n, Rnd Sir Robert Peel were the 
three ablest financiers of the day. They lived at the time of the 
institution of our present system of Coinage, and they were per
fectly aware of all the circumstances and reasonings which ren
dered the former system hopelessly impracticable, and which led 
to)ts abandonment 

If they were unanimously agreed that an attempt to re
establish Bimetalism, when the dimiuution in the value of Ii\ver 
was only {) per cent., would produce a national bankruptcy in 
24 hours, what would be the result at the present day, when the 
diminution in the valne of silver has nearly reached 60 per cent. 
already, with every prospect of itl going still lower? At thE' 
present day debtol's would be enabled to discharge their debts at. 
the rate of about 108. in the pound, and if Parliament gave signs 
of seriously intending that every debtor should be enabled to 
discharge his debts at the rate of 10 •. in the pound, would not 
every creditor hasten off to his debtor and demand inijtant pay
ment in gold, and 80 bring on instant bankruptcy and ruin? 

The Bimetalists tell us that the adoption of Bimetalism will 
lead to a golden age of boundleBB prosperity 

Mr. Herries, Mr. Huski880n, and Sir Robert Peel tell 08 that 
Bimetalism would bring us to Universal Bankruptcy in 24 
houl's 

Which of these parties will seusible men believe? 
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TABLE SHEWING THE SUCCESSIVE DEPRECIATIONS OF THE GOLD 

AND SILVER COINAGES OF ENGLAND FROM A.D. 1344 TO THE 

PRESENT TIME. 

SILVER. GOLD. I 
A.D. Finenesi Alloy. Mint Price Finen~ss. Alloy. I Mint Price Ratio 

of lib. 0' lib. Gold to Silver. 

Ox. Dwt. Oz. Dwt. 4 L d. Car. Grs. Car. Grs. £ s d. 
1844 11 :l 0 18 1 :l 2 23 8, 0 Ol 15 0 0 1 to 12HtM 
18415 11 2 0 18 1 2 2 23 8, 0 0, 13 8 4 1 to 12tHM 
IS46 1\ 2 0 18 1 2 4 23 S6 0 0, .. 1 to 11tiH 
1847 11 2 0 18 1 S 8 23 8, 0 0, 13 8 4 1 to llHH 
1852 11 2 0 18 1 5 0 23 :: 0 0, 15 0 0 1 to 11m 
1412 11 2 0 18 1 10 0 23 0 0, 16 13 4 1 to 10!H 
1464 11 2 0 18 1 17 6 23 8t 0 O! 20 16 8 1 to 11m 
1465 11 2 0 18 117 6 23 8t 0 Ot 22 10 0 1 to 11m 
1526 11 2 0 18 2 5 0 22 8t 2 Ot 25 2 6 1 to 11~'.\ 
1548 10 2 2 0 2 8 0 22 8t 2 Ot 25 2 6 1 to IOi£ 
1545 6 2 6 0 2 8 6 22 8t 2 0, 25 2 6 1 to 6ft 
1546 4 2 8 0 2 8 6 .. .. .. 1 to 5 
1547 4 0 8 18 2 8 0 .. .. 80 0 0 lto 5 
1549 6 0 6 0 4 16 0 .. .. 34 0 0 lto 5,{ly 
15GO 8 2 9 18 4 16 0 .. .. 28 16 0 1 to 4ill 
1552 11 1 9 19 .. .. .. .. 1 to 2m 
1553 ., 9 19 2 16 6 22 0 2 0 86 0 0 ltolln, 
1577 11 2 9 18 8 0 8 22 0 2 0 ' 36 1 10~ 1 to 10~U 
1601 11 2 9 18 8 2 0 .. .. 36 10 0 1 to lOan 
1604 11 0 .. 4 2 6 22 0 2 0 36 10 0 .. 
1605 11 2 9 18 4 2 6 .. .. 40 10 0 1 to 12-H\1's 
1611 11 \I 9 18 4 \I 6 22 0 2 0 44 11 0 1 to 12 
1612 11 \I 9 18 S 2 6 22 St 2 0, 4018 4 1 to 13TYh 
lti28 11 2 9 18 S 2 6 22 8t .. 41 0 0 1 to 13m 
Itl26 11 2 9 18 8 5 6 22 3, .. 44 0 0 1 to 13 
1626 11 0 9 18 S 2 0 22 8, 2 0, 41 0 0 1 to 13 
1670 ., .. .. 22 0 2 Ot 44 10 0 1 to 14!H 

1

1718 11 0 9 0 S 2 6 22 0 .. 46 Ii 6 1 to15/~ 
1817 ., .. S 6 0 22 0 2 0, 4614 6 1 to 14T~ 
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The Silver Rupee declared the Sole Legal Tender in India

Demonetisation oJ Gold 

6. The Government of India took no action for aeveralyean 
on their weighty and important minute of 1806. But in 1818, 
being plagued as usual with the change in the relative value of 
Gold and Silver, by Regulation xiv. of that year, they changed 
the weight and fineness of the Gold Mohur, to accord more with 
the market value of Gold and Silver. The Gold Mohur was 99i 
parts pure gold. and t alloy: the new Mohur was H fine gold and 
n alloy. The ratio of Gold to Silver was 1 to 1('861 : it was 
changed to 1 to 15. The new Mohur 1I"a. to pass current for 
16 rupees as before. These Coins were equally legal tender till 
1835. The Silver Rupee was then introduced as legal tender 
in Southern India, where hitherto gold had been the standard 

At length in 1835, the Government gave up the attempt to 
maintain Bimetalism as hopele88. In that year they coined Gold 
and Silver Rupees, both of 180 grains: 165 grains pure metal, 
and 15 of alloy: or H fine. By Act xviii., of 1835, the new 
Silver Rupee was declared the 801e legal tender thronghout India, 
but the Gold Rupees were allowed to pass current, and be received 
at the Public Treasuries at their market valne in Bilver 

The great gold discoveries in 1848 and 1849 aeemed likely to 
cause a great fall in the value of gold, and Holland, in a moment 
of undue panic, which it repented of afterwarda. hastily demone
tised gold 

Lord Dalhousie seemB to have taken the Bame alarm, and in 
the last week of 1852, he Buddenly issued a notification that no 
gold coin of any BOn would be received at the Public Treasuries 
after the 1st January,1853. By this unfortunate action Gold 
was totally demonetised in India. It has been estimated that, in 
consequence of this notification, £120,000,000 of gold coin at 
.once disappeared from circulation and was hoarded away, and 
this bas been the cause of our present troubles 
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Movement. in India 10 procure tM Restoration 0/ the Gold 
Standard 

7. The demonetisation of Gold by Lord Dalhousie was soon felt 
in India to be a disastrous error, and a strong feeling grew up in 
favor of its restoration. The Chamber of Commerce of Bengal 
memorialised the Viceroy on the subject in 1859. But in 1864 a 
much more powerful movement. was made. The Chambers of 
Commerce of Bengal, Bombay and Madras took the lead: and 
other Associations, and many officials of the highest rank, joined 
in it. They unaminously addressed the Viceroy to memorialise 
the Home Government. to consent. to the restoration of the Gold 
Currency 

The Bengal Chamber of Commerce stated that the introduction 
of n Gold Currency into India was almost universally admitted to 
be a positive necessity demanded by various circumstances which 
had been developed within the last few years: and the time had 
arrived when that necessity should be at once recognised by the 
State, and measures promptly adopted which should gradually, but 
surcly, lead to the adoption of Gold as the general metallic currency 
of the country, with Silver as the auxiliary. They referred to the 
correspondence they had addressed to the Viceroy in 1859, and 
they requested him to appoint a Committee to inquire into the 
subject 

The Bombay Association addressed a memorial to the Viceroy 
dated 8th February, 1864, urging the introduction of a Gold 
Currency into India, as the existing Silver Currency was no 
longer adequate for the wants of commerce, which was serionsly 
crippled by its inefficiency. From time immemorial until within 
the last few years India had an extensive Gold Currency, and the 
superior convenience of it was fuJIy appreciated by the natives. 
The meusures taken by the Government had suppressed the Gold 
Currency, but had by no means extinguished its popularity. The 
few Gold Coins in circulation commanded a considerable preminm 
in the mlU'ket : and the natives made an attempt to remedy the 
deficiency by cit'Culating Gold Bars bearing the stamp of the 
Bombay Banks, That. large quantities of gold had been dis· 
covered in neighbouring countries, which would greatly facilitatA: 
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the introduction of gold. That the direct trade with Australia 
was prohibited by the exclusive Silver standard, and the expansion 

. of the commerce of India seriously impeded. That a Silver 
Currency might have been suitable to the country when itA! com· 
merce was limited and payments in the main extremely arnall, but. 
was very inconvenient when wealth was largely diffused throughout 
the country, and the operations of commerce had become 80 

enormous. The transport of this bulky and cumbersome currency 
entailed heavy and useless expense on the country, and was B 

serious impediment to trade. The in8ufficiency of the existing 
currency had already caused severe financial embarrll88mL'lIt, and 
threatened the commerce of India with periodical and fatal vici88i. 
tudes. The reform was very nrgently relluil-ed, and could not be 
delayed without threatening national interests. The rcstol'8tion 
of a Gold Currency would be moat popularly received in India, 
both from ancient 88Bociations and present convenience 

The Bombay Chamber of Commerce aaid that the monetary 
condition of India was in the most nnBound and unsatisfactory 
state, and its exclusive Silver currency W88 no longer adequate for 
the commerce of its vast popUlation. The trade of Bombay had 
trebled within the last ten yearl: and 188t year the aggregate 
import and export trade alone of Calcutta, Madras, and Bombay 
had amounted to 1,060 millions of rupees. The resourc£1! of India 
were only then beginning to be developed, and were rapidly 
extending in all directions. That the annual prodnce of silver 
throughout the world did not exceed 10 millions, while the average 
annual importation into India during the last I!ix years had been 
11 i millions sterling, and last year it W88 14i millions. That the 
continued drain of silver for India must derange the Silver 
Cnrrency of all other nation8 : and it W88 to the intere!Jt of the 
whole world, as well a8 of India, to introduce a Gold Currency 
into the country. That the special demand of India for Silver 
did not arise from any predilection for that metal, but W88 
compulsory, and due only to their exclnsive and inconvenient 
I:iilver Currency. That while the prodnction of silver had 
remained stationary, that of gold had increased and W88 then at 
least 150 per cent. more than that of silver: and this revolution 
in the relative quantities of the precions metals showed the 



MOVEMEXT IN INDIA, 186! 77 

necessity of a corresponding adjnstment of the currency, and the 
introduction of gold: and that while there was not sufficient 
ililver for India, there was abundance of gold for all. That while 
silver was transported from a great distance at heavy cost, gold 
might be cheaply obtained from adjacent countries. Thus the 
heavy charges on silver prevented its re-exportation, and thus it 
lost its reproductive power, and was a serious Rnd unnecessary loss 
to India. That the exclusive silver standard and currency of 
India rendered direct trade with Australia and other gold 
producing districts impossible, and forced a country with 
abundance of gold to traverse half the globe in search of silver 
before she could pay for our commodities. The memorial then 
stated the excessive inconvenience Rnd cost of such a bulky 
currency, which restricted trade and caused great loss of interest. 
The superiority of gold would secure an immediate and intelligent 
welcome for it in India. That the importation of gold into 
India had steadily increased for many years, though it was not 
legal tender. During the last year seven millions sterling had 
been imported, and since the returns last quoted, the importation 
into Bombay alone from the 1st May to the 31st December had 
becn 3t millions sterling. That the Natives themselves had 
devised a mde remedy for the deficiency of the existing silver 
currency by using gold bars stamped by the Bombay Banks as a 
circulating medium. That the exclusion of gold from the currency 
of India could not be justified or be considered other than bar
barous, irrational, and nnnatural. That the longer this reform 
was delayed the more difficult it would become. The only remedy 
WIIS to introduce a well-regulated gold currency into India 

These memorials were forwarded to the Viceroy by Sir Bartle 
l<'rere, the Governor of Bombay, with a strong recommendation 
ill their favor 

Mr. W. R. Cassels, an official of the Bombay Government, 
presented an able and elaborate memorial to Sir Bartle Frere, 
utterly condemning the existing silver standard of India, also 
condemning an attempt to introduce a double standard, and 
strongly advocating a single gold standard 

The Madras Chamber of Commerce addressed a memorial to 
the Viceroy expressing exactly the same opinions as those of 
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Bengal and Bombay, strongly urging the introduction of • Gold 
Currency, and also a well-regulated Paper Corrency 

Sir William Mansfield, afterwards Lord Sandhul'llt, prepared a 
most. elaborate and exhanstive memorial on the subject in eleven 
chapters, pointing out. the great. superiority of Gold to Silver u 
the standard of India. He pointed out that. double 8tandard, 
or two metals joined together by • fixed legal ratio, is impoRBible, 
because the cheaper metal always drives the dearer ooe out of 
circulation 

If a currency in one of the two metal8 can be carried on more 
cheaply than in the other, the former will be preferred. The 
relative value of the two metals, taken u commodities, aod not u 
mere meaos of measurement, it carefully weighed, and accordiog 
to the price of the metals u fixed by the value of other commodi
ties, will be the choice made by the payel'll of taxCII and debta u 
to which of the two metals shall be the medium of payment, or in 
which of the standards payment shall be made 

When there is a so-called double 8tandard of gold or 8ilver, or 
to speak more accurately, a double legal tender, if it be more 
profitable to the community at large to pay in gold, paymenta 
will certainly be made in it, to the exclusion of 8ilver, notwith
standing that the latter is equally a legal tender with the former. 
In sucl;l a case, silver practically 8ubsides from circulstion, and 
sinks into the rank of a mere commodity of trade, with the excep
tion of a certain small quantity which executes very petty trans
actions: the place of silver in the circnlation aod deposit being 
occupied by Gold. Similar argumeota 8how that. in the reverse 
case, silver wonld establish itself 88 the sole medium of payments. 
All these urgumenta are confirmed by the experience of the United 
States 

Jnstice could alone be done to the community of India by the 
introduction of a Gold legal tender. Sir W. :Maosfield then enters 
into many details to show that the introduction of a Gold Currency 
was urgently required as a matter of convenience and economy to 
the people at large, and the 10811e8 caused by the exclusive nse of 

. silver 
The natives were greedy of the metals in every form. Silver 

coined or uncoined, gold in bars and in bangles, have the greatest 
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charm for them. Gold on snch account is brought into the 
Bombay market, and taken into the interior directly it appears. 
There was then no more profitable trade than to import gold for this 
purpose. An ingot currency, organised by the people themselves, 
had, as it were, sprung into existence on account of the greatly 
developed export trade. It was curious to note the determination 
of the population at large to acquire gold in preference to silver 
as a means of ornament and hoarding, as soon as their means 
allowed it. This fact was noticed and reported by collectors and 
superintendents of police. In some districts gold bangles were 
almost as common as silver ones were formerly. A district, which 
had been one of the poorest before the opening of the Godavery 
oana], had since become so wealthy that it had become a steady 
importer of gold: the people were determined to have gold. 
Every consideration of regard for the people, their convenience, 
and the economy of their means, showed that we were bound to 
give an official sanction to a gold currency, which, in a rude and 
barbarous fashion, they had adopted for themselves 

Sir William Mansfield then dwelt upon the prodigious increase 
of commerce and industry of all sorts within the preceding 50 
years. At that period the foreign commerce of the country had 
been quite insignificant, but in 1865 it exceeded 100 millions 
sterling. This had caused an exclusively silver currency to be 
utterly inadequate for the present position of India, and it was to 
a certuin extent corrected by the. determination of the people 
themselves to possess gold, notwithstanding that silver was the 
sole legal tender. The demonetisation of gold in 1852 was a 
grievous errol', and was in opposition to the old customs of India. 

Sir Charles Trevelyan, the Finance Minister, prepared an 
elllborute minute, dated Simla, 20th June, 1864, urgently recom
mending the restoration of gold, but unfortunately it was tainted 
with the recommendation of J3imetalism 

Mr. J. C. Parry, of the Delhi Bank, had, under instructions, 
taken the opinion of the leading merchants and bankers, and they 
had no doubt of the success of the scheme, if gold were made the 
standard. One banker, who had agencies in every lurge town in 
India, said that silver should only be legulised as payment for 
fmctional parts of a sovereign. The opinion wus decidedly in 
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favor of making the sovereign the atandard coin. Upwarda of 
250,000 sovereigns had been received in Delhi. the market value 
of which fluctuated from Rs.IO·l to Ra. 10·6 He hoped that 
no half mellBures would be adopted 

Mr. Neale Porter, of the Sinde Bank at Umritaur, had had. 
large meeting of city notables, town councillora, magistrates, mar
warries and bankers, who were quite favorable to the lovereign 81 

the gold unit, which was quite well known in the district, and W8I 

strongly in favor of it him~lf 
Mr. L. C. Probyn, deputy auditor and accountant-general for 

the Punjab, said tliat the people themselves were establishing a gold 
currency, which was very popular with all cla88el. The value of 
the sovereign in Lahore fluctuated fl'om Ra.9·U to Ra.l0.8. 
Immense amounts of gold had been imported into the Pnnjab 

Mr. D. F. MacLeod, Financial Commisaioner to the Punjab, 
said that the ideas of the bankera were rather hazy on the lubject, 
as they could not realise all the effecta of making gold legal tender 
at a fixed ratio to the rnpee. On the whole they were rather 
favorable to having an abundance of gold. But they wer, 
incredulous as to the possibility oJ maintaining thI relative value oJ 
gold and silver at an absolutely uniform rat, by the fiat oJ aUllwrity. 

Wise men! the scheme of the Government W81 afterwarda 
wrecked on this very point I 

They were unhesitatingly in favor of the IOvereign, because 
it was the coin most familiar to them, being most abnndant, and 
almost the only one used for equalising the exchanges: and if .. 
gold currency were introduced, the cllBh balancea would become 
much more available, and it would facilitate the adoption of a 
paper currency 

Mr. P. S. Melvill, Commissioner at Umritaur, couvened • 
meeting of the best informed merchanta and ahroffs, and they 
were decidedly in favor of the mC8Bure: and allO in favor of the 
sovereign, both as regarda ita sterling value and ita exchange 
value. Sovereigns, to the amonnt of .. lakh of rupees, were 
nsually imported every month from Calcntta. This W8I abont 
four times the amount in the Seikb times, and W8I owing to the 
increase of trade 

Mr. Donald MacLeod said that the introdnction of lOVereigns 
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into Rangoon would be highly beneficial. They were very popular 
in Burmah, and should be the ouly gold coins. They would be 
beneficial to trade in enry way 

Mr. J. C. Todd said that he quite agreed with the nniversal 
opinion in India that the sovereign should be made the standard 
gold coin, as it was bonght in large numbera by the natives., and, 
therefore, was free from the disadvantages of a new and unknown 
coin. It would be a great boon to commerce to substitute a light 
and valuaLle medium for a ponderous and unwieldy one, the full 
value of which could only be appreciated by those who come daily 
into contact with the trouble and inconvenience of the silver 
currency 

In 1858, a lal".:e number of the collectors in Southern India 
reported that large quantities of sovereigns were in circulation in 
their district: and that the natives complained bitterly of the 
1()8S(.'S and inconvenience they suffered from their not being received 
at the publio treasuries. The sovereign only passed for Rs. 9'14 
in consequence of this. Some of the collectors requested that they 
might be allowed to receive sovereigns in payment of public dues. 
In a few cases this permission was grudgingly given 

In consequenoe of this powerful movement and the vast body 
of evidence they had collected. the Government of India, on the 
14th July, 186.!, addressed a dispatch to the Home Government 
requesting them to anthorise them to declare that British and 
Australiau sovereigns and half sovereigns should be made lega.l 
kiltin' tllToug/lOu! tA. Britula domi1lio1l' ill India at 1114 jiz6a ral~ 
0110 TUpte, lor 1114 aOfllTtigll 

Such a proposal was foredoomed to failure. because it was pure 
and unadulterated Bimetalism. It showed that its authors had 
not grasped the fundamental principles of Petty, Locke, Harris, 
Lord Liverpool, the Minute of the Goveruor-General of India in 
1806, and the principles upon which the British Coinage was 
established in 1816-t.hat one metal only shonld be adopted as 
the standard, and coins of other metals should be only snbsidiary, 
and legal tender to a small limited amount 

In answer to this despatch, Sir Charles Wood, Secret.ary of 
State for India, replied on the 26th September, l86.! 

BIllETALISll G 
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He said ~hat their practical prop08aI W88 to make the IOvereign 
and half sovereign legal tender in India for 10 nl~ and 6 
rupees respectively: and ultimauly to establish a Gold .tAndard 
and Currency in India, 88 in England and Australia: with. lub

sidiary coinage of' silver, the silver coins not posseasing the 
intrinsic value they represent, and being legal tender only to • 
certain amount 

It appeared from the evidence that there W88 a general desire 
for the introduction of a Gold Currency into India, that the 
people were well acquainted with the sovereign, and that ita intro
dnction would be well received, that it would circulate freely at 
10 rupees, and that it would be a great advantage to have the 
sovereign as the common currency of bdia, England, and 
Australia 

But he very naturally objected to the prop08aI of the Indian 
Government 

Where coins of two metals, gold and silver, are equally legal 
tender, those of the metal which, at the relative legal rating of the 
two metals, is cheapest at any period, are thereby constituted the 
currency, and the metal of which they are made becomes practic
ally the standard at the time: aud, further, a very slight difference 
in the relative value of the two metals may change the standard 
and the whole currency of a country 

This was exemplified in the recent change in the circulation 
of France. In that country coins of gold and Bilver were equally 
legal tender. Gold coins containing one oonce of gold were legal 
tender for the same sum as silver coins containing 15; ounces 

Before the recent discoveries of gold, an ounce of gold W88 

worth in the markets of Enrope nearly 151 of silver. It was, 
therefore, according to the relative legal rating of gold and lilver, 
more advantageous to pay in silver than in gold. Silver coin, 
therefore, for many years formed the currency of France, the gold 
coin bearing a premium. Since the recent discoveries of gold the 
value of gold relatively to silver baa fallen to about 1 to 151. 
This difference has rendered it more advantageons to pay in gold. 
Gold has displaced silver, and DOW forms the currency and 
standard in France 

[We have already shown that this very slight change in the 
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relative value of gold and silver sufficed to drive .£150,000,000 of 
silver out of France, and to substitute .£150,000,000 of gold 
instead of it. So much for the theories of Bimetalists] 

The very snme principle applied to India. How was it 
possible to imagine that the sovereign could bear a fixed ratio to 
the rupee throughout India? Such a measure would be totally 
inoperative 

Sir Charles Wood, therefore, very properly quashed this 
fatuous proposal. But he saw no objection to reverting to the 
state of matters which had prevailed in India for many years, that 
gold should be received into the public treasuries at a rate to be 
fixed by Govel'llment, and publicly announced by proclamation 

[This was not the plan previously in use, the Gold Coins were 
received in the Treasuries, at their market value, and not at a rate 
fixed by Government, which just made all the difference] 

Sir Charles Wood concluded by authorising the Indian 
Government to make it known that British and Australian 
sovereigns and half sovereigns would be received, until further 
notice, at the rate of 10 rupees and 5 rupees respectively, and 
would be paid out again at the same rate unless objected to 

To Sir Charles Wood's iunocent eyes this plan appeared entirely 
unobjectionable. It was in accordance with the cautious and 
tentative course recommended by the Chamber of Commerce of 
Bengal: it would, as far as it went, facilitate the use of the 
sovereigu and half sovereign in all parts of India: it would pave the 
way for the use of gold coiuage in whatever shape it might 
ultimately be found advisable to introduce it: and at the same 
time it established a preference in favor of the sovereign 

Sir Charles Wood was soon undeceived: his plan turned out a 
complete failure: it never facilitated the nse of the so,ereign in 
India: it never paved the way for the use of a gold coinage in 
India. It fell absolutely stillborn! and why? Becallse it wa, 
tainted with Bimetalism. If the Treasuries had been allowed to 
rccei"e sovereigns at their market value, they would in a very 
short time have accumulated a vast quantity of gold, which would 
have enabled them to resume a gold currency: bnt they fixed, the 
price of the sovereign at 10 rupees, when the current market value 



84 BIMETALISM 

of the rupee WIIS some annas abo"e that. And this little fly marlo 
the whole pot of ointment stink I It ruined the whole project: 
nobody would be so silly as to pay in sovereigns to the l're&8uriea 
at the rate of 10 rupees. when their market price was some annas 
higher. Just as no person of commou sense would pay sovereign. 
into his account, if his banker only gave him credit for 198. for 
them. On such minute delicacies do scientific proceSSCI depend 

Now if the powerful movement of which all India was ill favor 
had been intelligently carried out by the Government, India might 
have had the sovereign as the standard coiu of India thirty yearl 
ago, and it would have saved millions and million. of 1(188 both to 
the Government and to private persons. But 88 school-boys My"';" 
they muffed it 

The proposal of the Indiau Government Will Bimetalism pure 
and unadulterated, and would have failed instantly and utterly: 
the plan of Sir Charles Wood was a kind of demi-semi, shilly abally, 
half-and-half Bimetalism, which entirely failed to succeed 

Thus both plans were wrecked on Bimetalism, which hili 
poisoned and ruined every system of Coinage "'hich it ever tollched. 

And more tJlllO that-it has thrown discredit on all attempts to 
restore a Gold Currency to India. At. the present day many 
persons, when they hear of renewed attemTita to restore a Gold 
Currency to India, shrug their shoulders, and s&y-" Oh! it was 
tried in 1864 aurl it failed "-" It is like flogging a dead horse." 
nut they never seek to ascertain tbe causes of its failure. 'Thull
"The evil that men do lives after them" 

JIr. HoUingl,l'rY" PtRport to tIt' G01JmlTMnt of Imlia, 1875 

The failure of the scheme to restore a Gold Currency to India 
in 1864 did not ui~hearten its ad\"ocates 

In 1875 Mr. Hollingbery, Assistant Secretary to the Govern
ment in the Fiuancial Department, addressed a most able Report 
to the Government on the consequences which the fall in the 
value of silver had then produced on the financea and material 
progress of India' 

lLou 1Tg EuAa,o,," or tloe Ik",.u:iatimt of Siluro and tM off .. t. of it. fllrtA. 
Dopret:iatitm on tAo J.i"tJlouo and J/ateriall'rot!n •• of lad.a. Si",la, 1~75 
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At that dllte the price of silver had fallen to :,i !d. per ounce. 
The 100111 mine of silver hl\d not fallen froll! whllt it was before 
the gl'eat full of it ahroRd. But in course of tillle it must fall to 
ita vulue abroml, though it would tnke a considemhle time to do 
BO, It is quite impossible in this plnce to enter into nIl the details 
ginll in thiR eillbol'flte document, but the writl'l' shows thut all 
the lo~~es Ilml inconveniences caused by the eO!llparatively small 
filII in its mlue at thut time wonld have been IImided it India 
hud IlIId a gold standnn!. lIe 8holV~ that when tlw legal ratio of 
gold to silver was 1 to H)~ in Paris, and the rutio in London 
was 1 to HIt (II' HI!, that small difference was sntlioieut to intro
dncfl from 150 to :WO milliom of gold into the currt'ncy of 
}'I'fIIWe, and to cnnse the withdl'llwnl of lin cl]unl amount of sih'cr: 
Ilnd he shows t1l11t wllllt WIIS wanted in Iudia II'IIS not the with
dmwlll of silvel' IlS " hullion operntioll, but the snt.8titntion of gold 
for silver in futUre importntions of bullion for sl't.tling any halnnce 
of tl'llde. The question wns, therefore, not whnt n dilli-rence in I'nlne 
bt·tween gold and silver would 8UmCe to expel silver, but what 
would he sntlicient to make the future impol'tlltion of goltl into 
India for cuinage more protitl\hle than tbe importation of silver 

lIo thcn describes the measures to be IIdopted to promote the 
tmnsition from a silver to a gold stllndllrd 

He estimllted the qUllntit,y of silver in eil"'llllltion ill India at 
ISO millions sterling: and thnt 60 millions of gold would be 
fill' more than 8U t1icient to restore a Gold Olll'l'cney 

IItI shows tlmt with a Gold Currency the (~O"t, of remitting 15 
millions st.erling for hOllle ohurgeil wonld nel'er eXl'eed the cost of 
sonding' gold frolll India to Englllnd, tllllt is ~ or I per cent. But, 
owing to the balallce of tmde being always ill lil\'or of India, 
the Council Bills would always be lit a preminlll, so thnt instead 
of 1\ loss there would alwuys be 1\ profit 

He shows that countries which have a silver l'urrency, which 
h:we an adverso balauce of tl'llde, or bonow in gold-using 
countries, expcrience 1\ heavy loss ill making' l'l'lIlittanL~'s to the 
luttel' eonntries: for which 1'\)1\8011 they find it nt'el'~SI\l'y to adopt 
Il gold standard: Ilnd every new countl'y whit-II Ill.lOpts a gold 
s!lmd.u'd makes thtl necessity more urgcnt f"I' the relllllining 
silver coulltries to conform to the geneml Cll~tulU of the world, 
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and adopt Gold as the sole legal atandard. And the effllcts of 
this fall will be disastrous to India, because it. will be the onll 
country in the East. which will offer a fixed price for siher, 
in'espec!;ive of its depreciation abroad, and so it. will be flooded 
with depreciated ailver 

By persisting in retaining sih'er as the standard of India, the 
finances and the progress of India will be irremediably injured: 
on the other hand, great financial advantage. and commercial 
good to that country and the world would follow from the ado". 
tion of a Gold Currency in India. And it was not a mere fanciful 
desire of change, but stern necessity, which compelled the European 
States to adopt a Gold standard. The ame principles which 
apply to Enropean States also apply to India. The postponement 
of a change to a gold standard would not. arrest the evila which 
were in progress from the fall in the value of silver, while the 
longer the change to a gold standard was delaYlld, the more 
difficult. and expensive, bnt. not the less inevitable, will it. be ill 
the end 

This most. able report, written in 1875, deserves the most. 
careful study, as everyone of its prognosticat.ions baa been fully 
verified and intensified. When it was written the price of lilver 
was 57!, and the loss on exchange alone in remitting for the 
payment of the Council charges was a million and a half: at. the 
present time it is about 29d., and the 10M on exchange is pro· 
portional 

Some further attempts in the same direction were made, but 
they were fruitless 

.At length the terrific down plunge of silver, and the expected 
repeal of the Sherman Act in America, which was effected by the 
strenuous efforts of President Cleveland, ronsed the Government 
from its apathy, and they closed the Indian mints to the free 
coinage of silver, but as the scheme of the Government is not. let 
completed, it is better to refrain from any comments on it. 

We do no, give any account. of the Coinage and Currency of 
America, because that would require a large volume to examine 
all its intricacies and complicated vagaries, but the principles let. 
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forth in the preceding pages have been fully verified there, as 
being universally true 

TM Assertions of the Bimetalists Confuted 

8. We have now laid before our readers a sufficient account 
of the Coinages of different countries for five centuries: and the 
arguntents and judgments of Oresme, Copernicus, Gresham, 
Petty, Locke, Harris, Sir James Steuart, Lord Liverpool, the 
Government of India in 1806, the Government of England in 
1816, the debate in the House of Commons in 1830, and the 
statements of the memorialists in India in 1874 and 1875: 
and they a\'e absolutely unanimous 

We atated at the outset of this inquiry that the question has 
but one simple issue-

Supposing that Coins of Gold and Silver are issued in 
nnlimited quantities at a fixed legal ratio--

(1) Is it the legal ratio fixed between the Coins which 
governs the relative value of the metals in bullion? 
. (2) Or ia it the relative value of the metals ill bullion which 

governs the relative value of the Coins? 

TM Bimetalists a.ssert tlmt by Fixing a Legal Ratio between 
00111 and Silver it is possible to mailltain a StabliJ Ratio 
betwBt>n them 

1. The Bimetalists maintain the first of the two issues above 
atated. Senator Stewart, of Nevada, may be taken to represent 
the dogmas of the Bimetalists. He asserted that during all the 
period in which a fixed legal ratio had been maintained between 
the Coins, the value of the metals had remaiued stable 

Mr. CottereU.Tupp, late Accountant-General to the Goverll
ment of India, Bombay. who was one of the earliest founders of 
Bimetalism, in a very interesting paper he read before the East 
India Association, 28th March, 1892,1 in which he tmIy states 
the stupendous lo.sses caused to India by the fall in the value of 

I TAe Effect • .... IA. litn ....... and Com ... """, of I,ulia of IA. F"U in IA. 
Gold Value of Sa".r. Journal of the East India Association. Yoi. XXIV., 1,;92 
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Silver, says-" It is we Englishmen who bave done thi. thing, 
1Iot we Anglo-Indians, I am glad to say; but the ltay-at-home, 
know-nothing Engli@hman, who say.' gold is good enoogh for 
him,' and that the • unlikely look of Bimetalism would have more 
effect on the minds of EngliRhmen than any argltmenl' 

.. It is we Englishmen who alone prevented the free coinage of 
silver after the Paris conference of 1881, when }<'rance, Germany, 
and America were all willing to sanction it: and we alone 81 a 
nation stood apart in our apathetic insularity, and althou!(h we 
knew that our greatest dependency, and that one which is most 
utterly dependent on 11S in matteI'S of Finance and Currency. waa 
the country which was suffering most from the dcpreeiatilln of 
silver, yet we would not raise a hand to Bave ber, or even give 
any encouragement to other nation8 who were ready and willing 
to do so" 

Then he says that losses incnrred by India are .. a tribute to 
stupidity, to indifference, and to ignorance. and it i8 a fearful 
and heavy burden which Englishmen would and could at once 
remove from India, if they would only take the trouble to under. 
stand the question, aud to grasp the immense folly of allowinJC 
things to go from bad to worse, merely for the want of a .Iittle 
attention and underdtanding" 

After describing the effects on the officials and salaried 
classes· in India, he concludes-" I would urge you to study 
the silver question, if you have not done 10: to examine the 
subject of Bimetalism carefully and impartially, and to aee 
whether you do not become convinced of the truth of ita 
doctrines. If you do become so convinced, preach its gOllpel to 
all you know: talk of it : speak of these fearful evils 1I"hich I 
have described to you: bring home to othel'S that there is bere a 
crusade worthy of any man'. energy and devotion, a cause 81 

worthy of support as any of those to which men give their lives : 
and try to convince them that nOlking stands in the way of a 
speedy and entire deliverance from all these troubles and mi&
fortunes but the inveterate obstinacy and prejudice of the English 
nation, which prevents America and France from at once restoring 
silver to its proper value b!l o//{! ,{roke of tlu pen, and without 1081 
to any human being" 
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The audacity or these assertions is enough to take our breath 
IIway, because the experience of ages proves that the truth is the 
exact reverse of what Senator Stewart and Mr. Cotterell-Tupp 
Ilsscrt 

We have shown that the judgment of the illustrious 
authorities whom we have cited, many of them perfectly inde
pendent of each other, upon a full consideration of the facts 
before their eyes, is clear, decided, and unanimous 

They unanimously decide that it is the relative value of the 
metals in bullion which regulates the relative value of the coins. 

They unanimously decide that the sole power and duty of 
the Law is to maintain the Coins at 8 fixed legal weight, 
fineness, and denomination 

'I.'hey unanimously ilecide that the Law has no power what
ever to regulate the Value of the Coins, i.B., their pOlVer of 
purchasing, or exchanging for, other things 

Consequently it is wholly beyond the power of Law to regu
late the relative market value of Gold and Silver 

Coins are nothing but pieces of bullion stamped with a certi
ficate to denole their weight, fineness, Rnd denomination: and if 
the metal is changed from the form of bullion to that of coin, 
free of all charge, the value of the metal in Coin is identical with 
that of the metal in bullion 

If any chllrge is mllde for changing the bullion into coin, the 
ynlue of the metal in coin differs from the value of the metal in 
bunion by exactly the cost of changing it from one form into 
another, and no more 

And when Coins are exported to foreign countries they ha're 
exactly the value of the quantity of pure metal they contain 

All thc~e illustrious writers, except those who declared for 8 

single stanilal'd, pointed out that the Law must regulnte the 
value of the Coins according to the relative market value of the 
metals in bullion. This was for 8 long time attempted to be 
done; bllt the attempt WIlS finally abandoned as hopeless, as it 
only It'tl to constant disturbances in the coinage 

Not a single writer during this long period ever maintained 
that the legal ratio of the Coins could govern the relative value 
of the metals in bullion 
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Accordingly, among all persona of lOund judgment, the Mono
metallic system of Coinage was gradually accepted as demoll8trat.ed, 
just as the heliocentric system of Astronomy of CopernicOl was 
gradually accepted by all astronomers 

The Government of India, in 1806, was the fint Government. 
of a great Empire to declare its adhesion to this principle 

In 1816 the Government of Great Britain was the first to adopt 
it in practice, and established our present .yltem of Coinage, in 
conformity with the facts established by the experience of &ges 
and the arguments of the most eminent authorities, and being 
tested during the period of 78 years, has proved itself to be the most. 
perfect SyRteIq of Coinage ever devised by the ingenuity of man, 
and which State after State is now adopting 

Ths Bimetalist, as,ert tltat it wa, ths dOling oJ ths French 
Mints in 1874, which caused th, Fall in 1M Value of Silver 

2. One of the most persistent assertions of the Bimetalista i. 
that it was the closing of the French Mints in 1874 which caused 
the fall in the Value of Silver, whereas the direct reverse is the 
fact,-It wa, the FaU in th, Valu. oJ Silver which eau,ed tM 
cl08ing oJ the French MintB 

Even in 1865, when the Latin Union waa fOTDled, Itoly 
declared herself in favor of a single gold atandard. But lOon 
after the formation of the Union, the value of Silver had begun 
to fall, and to create uneasineBS in France. A Commi88ion was 
appointed in 1867, but the majority were not then convinced of 
the nece88ity of adopting a Bingle gold standard, and reported 
against it 

But the fall continuing and becoming more levere, the 
majority of a Commi88ion in 1868 reported in favor of adopting 
a single gold standard for France: and a Commission in 1869·1Q 
came to the l!aIIle conclusion 

In Germany also the fall in the value of ailver began to create 
disturbance, and in June, 1870, a Commission was appointed to 
consider the expediency of adopting a single gold standard in 
Germany 
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But the war of 1810-71 put an end to these discussions 
By Acts of November, 1871, and May, 1873, Germany adopted 

a single gold standard, with a subsidiary currency of silver 
In December, 1812, Belgium adopted a single gold standard, 

with silver as Bubsidiary 
In December, 1813, a debate was held at the Societe 

d'Economie Politique on the question of a single or a double 
standard, and the majority was in favor of a single gold 
standard 

A Monetary Conference was held in Paris in January, 1874. 
M. Dumas, of the Paris Mint, presided: M. de Parieu was Vice
Prcsident. The right of the free coinage of silver was abolished. 
This, as the Economist said, was" an adhesion to the theory of a 
single gold standard on the part of the French Government, and 
their appointment of M. de Parieu as one of the Commissioners to 
represent them, is a fresh sign of their being in favor of the 
gradual abolition of a law which, after 10 years' experie1lce, is 
found to be effete in theory and prejudicial in action" 

ThuB the assertions of the Bimetalists are utterly confuted. 
It would be absurd to suppose that the French Government would 
have taken such a serious course as to close the Mints to the free 
coinage of silver without extremely cogent reasons. It is now 
shown that the necessity for this step had been foreseen for six 
years, and it was only done after the fullest discussion, and by the 
recommendation of the most experienced authorities 

Bimetalists run about the country Whimpering that no one 
ever attempts to answer their arguments, they pour their woes 
into the ears of sympathising meetings of fortuitous atoms that 
they are totally ignored by an apathetic Philistine publio-and 
the reason is very simple, they have never yet produced one single 
reason or argument that the long tried and approved system of 
Coinage, which is now established after centuries of experience, 
and the unanswered and unanswerable arguments of a series of 
some of the most illustrious men that the world ever saw, that 
Bimctalism is impossible, and that Monometalism is the only 
system of Coinage which can preserve stability 

They do nothing but pour forth torrents of frothy rhetoric 
and declamation, with abusive epithets on all the solid arguments 
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upon which Yonometnlism has been adopted, which they are 
pleased to term exploded fallacies 

The claim of the Bimetalista is to have the ratio between Gold 
and Silver fixed by Law. Both Oresme and Copernicus showed 
this is impossible 

Oresme in 1366, showed that if it is potIIlible to fix the value 
of one thing by Law, it is p088ible to fix the value of everything. 
Why then fix only the value of Gold and Rilver hy law? f:reat 
mercantile calamities are caused by the sudden varilltions in the 
value of commodities. Why not then fix the ,"nlue of all com
modities? And that would save vast mercantile calamitie8 

Landlords and farmers are Buffering grie,"ously from the low 
prices of agricultural produce, caused by the vast imp(Jrtlltionll 
from foreign countries. Why not then fix the value of all agri
cultural produce at highly remunerative figures, and at once 
relieve their distress? Does any person of common sense 811 PPO!l6 
that if every country separately. or all nations comhined, ma(le a 
law t.hat the price of wheat should be 60 ... a quarter. that that 
would raise the price of wheat one farthing? 

Copernicus, in 1521i, Fhowed that a country can no more have 
more than one measnre of vnlue. than it can have mOl'e thun one 
measure of ll'ngth. or weight, or capacity 

What would anyone of common sense Eay if the I.aw ,,'ere to 
allow two kinds of yards, one of three feet and the other of two 
feet to be in common use in the country, and should declare that. 
these two differing yards were equal in length 

What would anyone of common sense 88y if the Law allowed 
8 pound and an ounce to be equally called a pound, and declared 
them to be of the same weight? 

What would anyone of common scnse @ay if the Law allowed 
two standard measures of capacity to be nsed, one of which 
contained a quart, and the other contained a pint, and declared 
them to be equal? 

Would it not be equally grotesque for the Law to declare that 
the ratio of gold to silver should be 1 to 15i, when the market 
ratio of gold to Hilyer is 1 to 35: thereby declaring that 
15! = 35 

Locke, in 1692, showed that if the Law conld fix an arbitrary 
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ratio between gold and silver, it might fix it at anything. Why 
then should not the Law declare that Gold and Silver should be 
equlIl in valutl weight for weight?: and so the fortunate 
possessors of silver would Buddenly find themselves 35 times as 
rieh 118 they were before 

It is melancholy to find fallacies, so clearly refuted by Oresme 
in 13GU, by Copernicus in Hi26,and by Locke in 1692, and which 
are contmry to the very rudiments of Economics, repeated at the 
present day by multitudes oC grown men of ability who ha'"e good 
Brnse in the common affairs of life! 

Some llimetalists allege as an argument that nature has 
proviued two measures of value, a8 she has provided men with two 
legs, nnd that it is liS absurd to refuse one me<lsure of value as it 
would be to cut off one of a man's legs 

Dut Commerce docs not rest upon 111'0 legs only-but upon 
jOllr-Paper, Gold, Silver and Copper-all these are equally 
iUtlispcnslible to the commerce of this, or any other, great mer
cnntile country 

A copper, bronze, or other similar currency is quite as in dis
pensllblc as a gold or silver currency. Why then should not the 
Lllw declare that Copper should be coined in unlimited quantities, 
at tho fixed ratio to gold of 15i to 1, when its nntural ratio is 
about 900 to 1 

If it were proposed that sovereigns and copper coins at the 
ratio or 1 to 15~ should be coined to unlimited amount aud made 
legal tender-would not the keent'st llimetalist shudder at such a 
proposlll and see its absurdity? And yet copper is quite as 
importllnt to the immense majority of the people-the very 
pool"l'st-as silver to the middling classes, and gold to the wealthy 
classes 

In fact the wants of such a country as this, and similar ones, 
impe1'lltively demand Ii metallic currency of tnrH differeut kinds: 
if, therofore, we are to have Bimetalism, the natural, logical, and 
inevitable consequence is that we must have Trimetalism 

Why should not all metals be coined ill unlimited quantities, 
and madc legal tender at the I11tio to gold 15! to 1 ? Bimetalist.$ 
are clUIllorillg fOl" an incl'ease of the currency: this plan would give 
them au increase or the currency to their heart's content 
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Copper, or any other metal, is quite u much a natnral 
measure of value u gold or silver, and in a vast moltitod~ of 
cases a mnch better one. And exactly the Bame principle appliea 
to coining all metals in unlimited qoantities at the ratio to gold 
of 15i to I, and making them legal tender, u applies to coining 
silver at the ratio of 15i to 1, and making it legal tender to an 
unlimited amount 

But iu any great mercantile Country Paper is infinitely more 
adapted to large transactions than Gold, Silver or Copper 

The rock upon which Bimetalista, and m08t other penonll, 
founder is in considering Gold and Silver only to be the 
Currency or Circulating Medium. Bot the Corrency or 
Circulating :M:ediom consista of Credit in all ita forms. both 
written and unwritten, Gold, Silver and Copper. And it is the 
aggregate of these four forms of Currency which forroll the 
Measure of Value, or of Prices 

And of these four forms of Currency Paper, 1.1., Credit, exceeds 
all the other three one hundred fold. And it is the vast 
expansions and contractions of Credit which govern prices far 
more than any minute variations in the quantity of gold and silver. 

An eminent City firm laid before the Committee of the Honse 
of Commons on the Panic of 1857, an analysis of the operations 
of the house for one year, and they showed that out of '£2,000,000 
of payments and receipts, only .£40,486 were paid in Gold, ~ih'er 
aud Copper: and all the rest in varioUl forms of Credit. Some 
bankers instituted an inquiry into the ratio of specie to Credit in 
banking operatiollJ!, and the result wu that only 4 per thousand, 
or '0025 per cent. were iu specie, and all the rest in Credit. 
Hence the l'atio of specie to Credit was less than 1 to 99. That 
is to say that in the price of commodities 99 parts consist of 
Credit, and only 1 part of specie. We shall return to this 
afterwards 

It has now been shown that the assertion of the Bimetaliata 
that it is possible to maintain Gold and Silver Coins. issued in 
uulimited quantities at a fixed legal ratio, in circolation together 
in aoy country, is wholly unfounded: and that the only way to 
keep Silver in circulation along with Gold is strictly to limit ita 
quantity, as is done in the Monometallic system 
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Bimelalisla assert Ihat the Monometalials wish to Demonetis8 
Silver 

8. The BimetaJists persistently assert that Monometalists 
wish to Demonetis8 Silver. But such a statement is wholly 
contrary' to fact. No Monometalist was ever demented enough 
to conceive the fatuous idea of demonetising Silver. To tiemonetise 
a Coin, or a metal, is to exclude it totally from the currency, to 
forbid it totally to pass in payment for goods or debts 

The Monometalists perfectly allow that Silver and Copper, or 
other similar metal, are indispensable portions of the Currency, 
or Circulating Medium. But Silver and Copper are independent 
measures of value, not convertible at will into Gold. Mono
metaJists know by the experience of ages, and the clearest reason
ings of the most eminent writers, that if Gold, Silver and Copper 
lire allowed to circulate simultaneously in unlimited quantities at 
a fixed rlltio, the one of the three which has the Least market 
value will infallibly drive the other two out of circulation, and 
itself remain alone in circulation. If Silver and Copper were 
allowed to circulate in unlimited quantities, and be made legal 
tender to an unlimited amount at the fixed ratio of Hit to 1 to 
Gold, throughout the world, it is an assured fact that Copper 
would immediately drive both Gold and Silver out of circnlation, 
and itself alone remain in circulation, throughout the whole world. 
Ro that Copper alone would be the Universal Currency. Do 
Bimetalists wish to bring about such a result? And yet that is 
the necessary logical consequence of their doctrines 

Whllt l\IonometaJists contend for is this-That while Silver 
lind Copper are indispensable portions of the Currency, they must 
be pillced under such regullltions as will always insure that they 
preserve a par value with Gold, which can only be done by 
adopting the well tried and long approved British System of 
Coinage, which is now being followed throughout the whole world. 

Furthermore, Monometlllists maintain that the Snpplementary 
Currency, i.e., Credit, or Paper, which is based upon the Standard 
Unit must be plllced under such regulations liS that it shall always 
preserve a pllr value with it, into which it professes to be con
,ertible. So that the whole Circulating Medium or Currency, 
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which comprehends/our different term&-Credit or Paper, Gold, 
Silver and Copper, and the aggregate of which constitutes the 
Measure of Prices, shall always preserve a uniform par value with 
the Standard Unit, and 80, on the whole, constitute but one 
Uniform Measure 0/ Value 

The assel'tion, therefore, of the Bimetalistl that Monometalista 
wish to demonetise Silver is wholly unfounded 

Ths Bj1TU'ialisis assert lhal ~f GoLI or Silver W/!r' coin,d ill 
unljmjted quallWies al a Fized Legal Ratio, both melal. would 
eireulale l0!le/lter, and so enlarg. the Circulating Medium, or 
Currency 

4. This assertion, which indeed contain. the pith of the 
whole case of the Bimetalists, is pro,"ed to be utterly unfouuded, 
by the experieuce of 600 years 

Passing over the earlier period in which thi. 888ertion W81 

shown to be totally unfounded, we may come to moderu times 
when the system of Bimetalism, which the Bimetaliat. advocate, 
was in force 

In 1666, Charles II. opened the ~lint to the free Coinage of 
Gold aud Silver in unlimited quantities, and without any charge. 
By the Mint Indentures it was intended that guineas Ihould pas. 
current for 208., but they were never made legal tender at that 
rate, and they were allowed to pass curreut at luch a rate III the 
public chose to receive them. Silver W88 the standard unit, and 
guineas soon passed for 22s. : and it W88 only becanse they were 
Dot tied by any fixed legal ratio to lilver that they remained in 
circulation at all. If it had bl'en attempted to have made them 
legal tender for 208., they wonld haTe instautly diBBppeared rrom 
circulation. The Silver coins became 10 degraded and de~d 
that guineas rose to 30s. Ou the re-coinage, Parliament 
reduced their value gradually, and by several Treasnry Warrants 
their price W88 finally fixed at 211. 6d. Thns the Bimetalista 
had their ideal system. Did then Gold and Silver circulate 
together? Quite the revel'lle. All the good Silver disappeared 
88 Boon 88 it was issued from the Mint. Sir Isaac Newton 
showed that the tme market value of the guinea W88 only 
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208. 8d., and recommended that it should be reduced to 21s. by 
way of experiment, and it might afterwards be seen if any 
further reduction was necessary 

Parliament acted upon this suggestion, and in 1717, the 
value of the guinea was reduced by proclamation to 21s. In 
1718, it passed a resolution that· no further changes should be 
made, and none were made till 1816 

Here again was the ideal system of the Bimetalists. The 
Mint was open to all comers for the free coinage of Gold and 
Silver without any charge, at the fixed legal rate of the guinea 
at 218., and did the result correspond to the vaticinations of the 
Bimetalists? Did Gold and Silver circulate together at the legal 
ratio? Did people bring their Gold and Silver in large quantities 
to be coined at the fixed legal ratio ? 

It was in all respects exactly the contrary. The guinea 
being overrated by 4d. drove the whole of the good silver out of 
circulation. During the whole of the century the silver in 
ch'culation was nothing but the basest trash. No one brought 
their Silver to the Mint to be coined. What person of common 
sense would bring his silver to the Mint to be coined, when 
silver that was worth twelvepence in bullion, was reduced by 
coining to the value of ninepence? The Master of the Mint 
testified in 1816 that during the whole of the 56 years of the 
reign of George III. only £64,000 in silver were coined at the 
Mint 

It was in 1717 that the custom and usage of merchants 
established Gold as the sole standard of payment, and thus 
England became practically a gold ~onometallic country, both 
for all internal transactions a8 well as for the Foreign Exchanges, 
though the effete wOl'ds of Bimetalism were not 'expunged from 
the Statute Book for another century. The Master of the 
Mint declared in 1816 that the Law merely established and 
legalised the system which had been adopted by public opinion 
since 1717 

Again, let us take the period which Bimetalists themselves 
cite as the golden age of Bimetalism-that from 1803 to 18.3 
in France 

BIMETA.LISM H 
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After multitudes of changes the ratio between Gold and 
Silrer was fixed in France at. abont. t.he same period as it wa.. 
fixed in England; but in the reverse way. Silver was overra~d 
and Gold was underrated. Gold disappeared from circulation, 
and France became practically a Silver Monometallic country, for 
t.he very same reason t.hat. England became practically a Gold 
Monometallic couutry 

In 1803 Silver was declared the standard nnit, but. Gold and 
Silver Coins were freely coined at. the legal ratio of 1 to 16~. 
Here t.hen again was the ideal system of the Bimetalista, which 
they themselves cite as their golden age. Did, then, Gold and 
Silver equally circulate together in large quautitiee in France 
from 1803 to 1873? It was exactly the contrary. Soon after 
1803, such immense quantities of silver were bronght into France 
as 'the plunder of foreign countries, that, while the legal ratio 
was 1 to 15!, the market ratio fell to 1 to 17. From 1803 to 
1850 gold was constantly at a premium. The inevitable con
sequence followed, there was no gold in general circulation, aud 
when gold was wanted, a premium had to be paid for it 

In 1850 the market ratio of Silver to Gold was 161 to 1 : 
but soon after the gold discoveries in California and 
Australia, the market price of gold began to fall. In a few yean 
the ratio of Silver to Gold fell, or the value rose, (rom 151 to 161, 
or 15t, and that apparently slight change in the market value 
of Gold and Silver was sufficient to drive the whole of the 
Silver Currency out of France, and substitute Gold for it. In a 
very few years, from 150 to 200 millioDB of Silver were displaced, 
and from 150 to 200 millions of Gold were lIubstituted for it. 
Consequently this vast amount of gold was DOt. atUkd to the 
already existing Silver Currency, according to the fancifnl dreams 
of the Bimetalists, it simply dMplaced the Silver, and the 
standard was changed from Silver to Gold, without any ang
mentation of the Currency. Thus the imaginative assertioD. 
of the Bimetalists are completely disproved by the inexorable 
logic of facts 

Soon after the formation of the Latin Union, Silver began t.o 
fall, and it became clear to the eyes of the Government that. i~ 
was impossible to maintain both metals in circulation at a fixed 
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legal ratio. Commissions in 1868 and 1869-70 pronounced in 
the strongest manner in favor of a single gold standard. After 
the war in 1873, and after Germany and Belgium had adopted 
the single gold standard, a solemn deba.te was held by the sup
porters of the two systems at a meeting of the Societe d' EconomilJ 
Polilique, and the majority of the meeting was equally convinced 
that it was absolutely impossible to maintain both metals in cir
culation in uulimited quantities, at a fixed ratio. Thus it was 
found to be the conviction of the majority that Bimetalism is a 
delusion and a chimera, and accordingly the French Mint was 
closed to the free coinage of silver in 1874: and then, for 
practical purposes, France became a Gold Monometallic country, 
because her foreign exchanges are setUed in Gold: although the 
illusory nominal rate still remains on her Statute Book, as it did 
in England for a century. Thus practical necessities and mel'· 
canille usage and custom completely set at nought a few vain 
words printed in a book 

Thus, when the Bimetalists tell us that a legal ratio between 
Gold and Silver was for centuries maintained both in England 
and France, they are, in a Pickwickian sense, like those juggling 
fiends that palter with us in a douhle sense, that keep the word 
of promise to the ear, and break it to the hope. They commit 
both the 8Uppre8sio veri and the suggestio falsi. They tell what is 
true in the letter, that a legal ratio between Gold and Silver was 
printed in a book both in England and France for centuries, and 
they would have us believe that this had the effect of keeping the 
market value of the metals at that rate, and that both metals 
remained in circulation at the fixed legal ratio: whereas they 
wholly omit to tell us that the actual facts utterly belied the 
delusive expectations they hold out to us. The actual facts were 
that the metal which was oyerrated invariably drove out the 
metal which was underrated, and alone remained master of the 
field. That under the Law of Bimetalism the two metals never 
circulated together in any country. That so far from the fixed 
legal ratio governing the value of the metals, Governments had 
from time to time to alter the legal ratio so as to conform to the 
market ratio: and that all civilised Governments have now 
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become convinced of the necessity of abandoning this ridiculous 
and delusive farce, and of conforming themaelvea to tho 
demonstrated Laws of Nature 

No Responsible Government will hav. anything to do with 
Bimetalism 

9. The example set by England in ]SI6, of adopting a 
single Gold Standard, with Silver only 88 subsidiary, and limited 
to small change, had now been followed by Belgium-ilnd by France 
for all practical purposes, becanse by permitting an unlimited 
issue of Gold in which her Foreign Exchanges are settled, and 
rigorously restricting Silver, she practically became Monometallic, 
although she allows five franc pieces to be unlimited legal tender 
in her internal commerce; and although the illusory ratio of 15~ 
to 1 still remains on her Statute Book, it is practically dead
and was soon afterwards followed by several other Statel 

Holland had a Bimetallic currency, gold and silver being 
equalJylegal tender. When the great discoveries of gold took 
place, being alarmed at the prospect of a great fall in the value 
of gold, she demonetised gold in haste in 1853, and repented at 
leisure. In lSi2, she begau to perceive the nece88ity of retracing 
her steps, and found the inconvenience of maintaining a silver 
standard, when all her neighbonrs had a gold one. At first she 
hankered after reverting to Bimetalism. But at length in ISi5, 
the slow moving Dutch became convinced of its hopelC88ncl!8, 
and of the necessity or conforming to the monetary systems of 
her neighbors, and adopted a single gold standard 

Scandinavia, comprising Denmark, Sweden, and Norway, had 
8 sih'er standard, but in ISi6 adopted 8 uniform gold standard 

In lS77, Finland, being sorely troubled with the fall in the 
value of silver, adopted 8 single gold standard, and Las aince 
found perfect peace 

Japan was afflicted with the monetary troubles which inevit· 
ably follow an attempt to maintain Bimetalism. When the 
country was opened up to foreign commerce, it was flooded with 
foreign silver dollars which bronght down the whole system. In 
vain she tried to maintain Bimetalism at the ra~io of 15~ to 1, 
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but at length, finding it hopeless, in lSi! she adopted a single 
gold standard, with silver as subsidiary, and legal tender for 
about -lOl. 

Italy has adopted a gold standard in imagination, of which 
IIhe was in favor in 1865, but how long it will be before she can 
reali~e it in fact, when, as we are informed, there is nothing to 
be seen there at the present day but copper and inconvertible 
paper money in circulation, remains to be seen 

In Austria silYer was the nominal standard, but in fact she 
bad nothing but depreciated paper money. In 18;5, she began 
seriously to discuss the resumption of cash payments. But the 
mauufacturers and merchants opposed it, imagining that they 
had some advanta~s in it in their foreign commerce, and in 
other respects. But these fancies were refuted, and the Congress 
assembled to discuss the question strongly reported in favor of a 
single gold standard, and said that the expense of adopting it 
would be amply repaid by a\"oiding the constaut losses lfhich the 
rate of exchange against sil\"er bronght with it. Mter germinat
ing in the Austrian mind for 15 years, a joint Austro-Hungarian 
Commission in 1892 unanimously reported in favor of a single 
gold staudard for Austro-Hungary, and Laws to carry this into 
effect haye been ~ by the Parliameuts of both kingdoms. 
Though how far her entanglement with paper money may ret:ml 
the full execution of these laws remains to be seen 

Roumania has adopted a single gold standard 
It has ix>en announced that Russia has been accumulating 

large quantities of gold coin with the view of resuming cash pay
ments with a single gold standard, at some future time-probably 
at the Greek Kalends 

Canada, so far as monetary matters are concerned, is 8 

perfectly independent State. Other British colonies are bound to 
follow the lead of their grandmother in their Coinage. Bnt 
Canadll alone has the right to adopt any system of coinage she 
plcll..<:es,-Bimetalism. or any other. But she resolutely adheres 
to gold Monometalism. Although her accounts are kept in 
dollars, her standard nnit is the British sovereign, and sil\"er is 
only legal tender for 10 dollars. And while the U'nited States 
have been conyulsed and tormented with their monetary \"agaries, 
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Canada has enjoyed perfect serenity. With luch an example 
under her very eyes, it is not to be Inpposed that she ",ill plungl! 
into the folly of Bimetalism 

Persia has absolutely prohibited the importation of litver by 
private persons 

Now can any rational man Buppose that while all thell8 
countries, after full experience for centnries of the troubles and 
disturbances of Bimetalism, have repudiated it and adopted gold 
l\fonometalism, they will be moved to abandon t.heir deliberate 
lind deeply considered course, and revert. to the exploded chimera 
of Bimetalism, at the frothy rhetoric and baseless auertion8 of 
its advocates? 

BimetalistB tell ns that it is t.he abandonment of Bimetalism 
which has caused these troubles in Bome countries. But. it is 
exactly the reverse. All the countries which were fortnnate 
enough to take refuge in Gold l\fonometalism before the terrifio 
down plunge of silver in recent. years, have found perfect serenity. 
While it is only those count.ries like the United States, which 
have long been thtl paradise of currency vagariel, and India, 
which from the first adopted the wrong metal aa her lingle 
standard, and missed the grand opportunity, which ahe had in 
1864, of retracing her error and establishing a lingle gold 
standard on a sound basis, which have been distnrbed 

On tM Difference between lhe Times UJiwll Bimetalism UJ(U 

attempted 10 b. maintained, alld the Present Times 

10. It has been shown t.hat the attempts in former times to 
maintain Bimetalism, and· allowing degraded and debased Coin 
to remain in circulation along ,vith good Coin, threw all com
merce into confusion. But there is a vast difference between 
t.hose times and the present, when it is proposed to relltore the 
exploded system of Bimetalism 

When formerly Princes held it to be a portion of their 
Divine Right to alter the weight and debase the finenesa of 
their Coin as often as they pleased, and yet to insist that their 
people shonld receive the degraded and debased coin at exactly 
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the same value as good Coin, and when they had at last given up 
this fancy, and attempted to follow the market value of Gold 
and Silver in fixing the legal ratio of their Coins, but at the 
same time issned good Coin without withdrawing the degraded 
and debased Coin from circulation, merchants and traders had 
the remedy in their own hands: They at once raised the price 
of their goods, and even more than necessary, in order to insure 
themselves receiving a certain quantity of pure metal in exchange 
for their goods. If the Legislature chose to call a sixpence a 
shilling, merchants and traders simply charged two shillings for 
their goods instead of one. They wanted a certain quantity of 
standard bulIiou for their goods, quite irrespective of the nnmber 
of pieces it was contained in. So, though there were many 
inconveniences to both parties, it was possible for merchants and 
traders to rub on with such a system. But in those days there 
were no great Public Debts, and no great Public Banks, which 
were liable to pay vast sums of a specified metal on demand 

But at the present time the British Government is bound to 
pay about £27,000,000 in Gold to its creditors every year, and 
in the aggregate, the Banks in the United Kingdom are liable to 
pay about £1,000,000,000 in Gold on demand to their creditors : 
and this contract is binding on both parties: the banks are 
bound to pay this vast sum, and their creditors are bound to 
receive this fixed amount, without alteration 

Now suppose that it was seriously intended by Parliament to 
enact Bimetalism at the ratio of 151 to I, when the natural 
market I'ate is 85 to 1, what would that mean? It would simply 
mean that the State, all Banks, and other Institutions, and all 
private persons, who were liable to pay 20s. in Gold, shonld be 
allowed to discharge their debts with about lOs. in silver. 
Would the Creditors of the Banks be so blind as to wait for that? 

Such an Act could not, of conrse, be passed and carried into 
execution in an instant by a C(JUP ri'etJ.t. When Mr. Attwood 
brought forward his motion to re-establish Bimetalism in 1830, 
it was recognized that silver had not fallen more than 5 per cent., 
80 that the Creditors of Banks would receive 19s. in the £. 
What did Mr. Herries. the Master of the Mint, say would be the 
effect if Parliament were to entertain such a proposaJ? He said 
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that it would cause an iustant run upon the Banks, 110 that their 
Creditors might make lure of being paid their debt. in fall. 
He said that such a proposal would make the country bankrupt 
in 24 hours, and Mr. Huskisson and Sir Robert. Peel thoroughly 
agreed with him 

But the case is infinitely more aerious now. Silver haa 
fallen not only 5 per cent., but 50 per cent. So that if Parlia
ment were to yield to the advice of the Bimetalistll, Creditors of 
Banks would only receive about 10 •• in the £, of their debtll. 
Snppose that the Creditors of Banb were informed that 
Parliament aeriously intended to pall a law that Banks might 
pay their Creditors with 10,. in silver in the pound, would they 
not all rush off in a body to demand payment in Gold while they 
could get it? Thus every Bank in the Kingdom would 8tol' 
payment in 24 hours 

The Creditors of the State could not, of course, demand 
instant payment in Gold, because their Renttl are only payable 
at fixed periods. Bnt if Parliament were to enact that the State 
might payoff her debts at 10,. in the pound, it would be simply 
a National Bankruptcy: it would rnin the Credit of Oreat 
Britain at a blow: and she would at once descend to the le,el 
of Argentina 

During all this period of monetary distnrbance in the United 
States, the Government had the legal right to diacharge ita debta 
in gold or in dollars-the silver dollar being now worth about 65 
cents. But the Government has utterly refused to avail itself of 
its legal rights. It has invariably declared that it will diacharge 
all itll debts in gold, at whatever COIIt to itself: and it has 
maintained itll resolve all along: nor is there any fear that it 
will recede from it in future. The United States have infinitely 
too much respect for themselves to declare a National Bankrnptcy: 
and is it possible to conceive that the Government of Oreat 
Britain should condescend to a depth of meannesa and basenesa 
and fraud, which the Government of the United States have 
scorDed to do, even thongh it is allowed by La w ? 

A Solemn Warning 

11. But we are not without solemn warnings. Unlimited 
issues of Inconnrtible Paper lIoney stand on exactly the same 
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footing, and obey exactly the same laws, as unlimited issues of 
Inconvertible Silver. And we have numerous examples of the 
effect. of Inconvertible Paper Money to furnish us with sure 
guides lIS to the reasoning about unlimited issues of Silver 

Bank Notes payable in cash on demand cannot fall to a dis· 
count, for, if they did, the holders of them would immediately go 
to the Banks and demand money for them, and the Banks would 
ut once pay the penalty of their imprndent issues. But Incon
vertible Paper Money is itself an independent measure of value, 
just like Gold or Silver 

During the last centnry, up to 1793, the Bauk managed its 
issues by a sagacious rule of thumb, and thongh there were many 
Commercial Crises, quite as severe as those of this century, there 
were never any Monetary Panics until 1793, when the Bank 
abandoned ita well tried and safe practical rule of thumb, and 
ever since 1800 has been managed on Thtoriu, everyone of 
which has broken down in practice, and which have produced 
those terrible Monetary Panics which have been the scandal and 
the opprobrium of the Economical and Financial statesmanship 
of the present century 

After the suspension of cash payments by the Banks of 
En~bmd and Ireland in 1797, both Banks abandoned their well 
tried rule of -thumb, aud adopted the Theory, founded on an 
obscure sentence in Adam Smith, that they might make unlimited 
issues of Paper Money, on what they were pleased to term good 
Mercautile Bills. The Paper Money of both Banks very soon fell 
to a heavy disconnt. The depreciation of the Bank of England 
Xotes drew the attention of Lord King and other able writers, 
and they laid down the Law of Paper Money, which we have 
designated" Lord King's Law of Paper Money."1 The Bank of 
Ireland had made such extravagant issues of Paper Money that 
its Notes had fallen to a discount of 20 per cent., utterly disor
ganising all the commerce between Dublin and London. A 
Committee of the House of Commons was appointed on the 
subject, and issued a Report condemning the Bank of Ireland and 
its Theories in the severest language' 

IS •• poat, Chap. X 
'See poat. Chap. Xll., SectiOD m 
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For some reason or another the Bank of England Note 
recovered much of its value after 180'-perhape they became 
more cautious in consequence of the severe condemnation of their 
Irish sister. But as schoolboys BOon forget a severe castigation, 
the Bank of England soon forgot. t.he vicarious castigation they 
had received in the person of their Irish sister 

1807, 1808, and 1809 were years of enormous speculation. 
The Bank of England made the most reckleu and extravalrant 
issues of Paper Money, on the very same Theory that the Bank 
of Ireland had done, and the ~onsequence WBI exactly the ~ame. 
The Bank Note fell to a discount of nearly 20 per cent., the 
market, or paper, price of Bullion rOBe to ;U 111., the Foreign 
Exchanges fell accordingly, throwing all commerce into confusion. 
This state of affairs caused the appointment of the famous Bullion 
Committee, of whose Report we give an analysis below' 

In the debate in the House of CommoD8 in 1811, the clearest 
evidence was given that there were two prices for everything, a 
gold price and a paper price, that. a guinea wu commonly 
exchanged for a .£1 Bank Note and seven shillingll. Nevertheless, 
the Government brought. in a motion that. in popular estimation 
a .£1 Bank Note and 1&. were equal to a guinea, and nnder the 
inflnence of party passion the House of Commons voted that 
27 = 21. Subsequently an Act wu paaaed making it. penal to 
make any difference between Bank Notes and gnineu. But this 
Act was wholly inefft!ctuaL Freed from all control by the fatnoUB 
vote of the House of CommoD8, the Bank i88ued paper money 
more extravagantly than ever. In 1815 the market price of gold 
rose to .£5 10 •. , and the Bank Note fell to 14,.6il. Thus an Act, 
even though sanctioned by penalties, wholly failed to maintain 
Bank Notes and gnineas at par. The consequences of this fntile 
attempt are detailed further on 

When the French Convention i88ued ABBigl;Ults they lOon fell 
to a heavy discount. The Convention enacted the penalty of 
death against all those who did not receive the a.ssignats aa equal 
in value to specie. And for all that, the a.ssignat fell to the 
36,000th part of its value in specie 

Thus it was made manifest that hnman Laws, even though 
·See poBf. Chap. XII., 8ectioD I 
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sanctioned with the direst penalties, were wholly ineffectual to 
control the Laws of Nature 

Since then, all attempts have been given up to maintain an 
equality of value between specie and inconvertible paper money. 
Does anyone now propose to maintain a fixed legal ratio between 
specie and Russian paper rubles, or Argentine cedulas ? 

The very same principles apply to the attempt to maintain a 
fixed legal ratio between gold and inconvertible silver issued ill 
unlimited quantities by printing so many words in a book 

When the Protectionists wished to keep up the price of wheat 
to 808. a quarter, they were not so inane as to suppose that they 
could effect that by simply passing an Act: they took the very 
practical method of imposing very heavy duties on the importa
tion of wheat, so as to limit the supply 

The proposal to enact a fixed legal ratio between gold and 
silver at 1 to 15~, when the natural ratio is 1 to 35 is equally 
futile; the only way is to strictly limit the issue of inconvertible 
silver, as Great Britain and every great state have now done 

On tl,e Restoration oj a Gold Standard to India 

12.' When some armchair Eccnomists hear of the proposal 
to re-establish a Gold Currency in India, they are startled and 
amazed at the vastness of the operation, and some do not hesitate 
to denounce it as lunacy. But the question is, not what recluse 
dreamers think about the matter, but what the responsible 
authorities, and wen who are perfectly conversant with the 
previous history of the case, and the circumstances which brought 
about the present state of matters, and the present condition of 
the country, think possible and advisable. After all it is a pure 
matter of figures. The real question is-What would be the 
quantity of Gold required to effect this purpose? and how is it 
to be obtained ? 

Now all those who are responsible for the administration of 
India, are unanimously of opinion that the present sole legal 
Silver standard has inB.icted incalcnlable injury, both on the 
Government and on its commerce, and that it is indispensable to 
re-establish a Gold Standard and Currency 
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The only question, then, is-how is it to be eft'ected 1 

Some persons have an idea that Silrer alone haa been from 
time immemorial the standard of India, that it is impossible to 
change the ancient habits of the people, and that India i. a very 
poor country, and Silver alone is suitable for her want.. 011 the 

• other hand it has been stated, on lOOming authorIty, that Gold 
alone has been the st.andard of India from time immemorial, and 
that Silver was first coined by her Mogul conquerorl. Both these 
statements, however, are erroneous. India has been accustomed 
both to Gold and Silver from the earliest ages. India producea 
large quantities of Gold, but no Silver. Neverthele88, from pre
historic times, vast quantities of Silver have been imported into 
her to purchase Gold. The ratio of Gold to Silver in Persia waa 
1 to 18, while in India it was 1 to 8. Consequently, vast 
quantities of silver were sent to purchase Gold. The Silver was 
brought from Tarshish and exchanged for the gold dust of Ophir, 
which Sir Alexander Cunningham holda to be the country of the 
Lower Indus.I He says that the earliest Indian Coius were IImall 
flat pieces of silver, either square or rouud, aud named KarIM. 
These silver coius are found all over India from Kabul to the 
mouth of the Ganges, and from the Himalayas to Cape Comorin. 
There are hundreds of these coins in Indian collectious and in 
the British Museum. This, of conrse, disposes of the statement 
that silver was first coiued by the Mognl dynasty. What it lleems 
the Moguls did was to be ~he first to coin rupees 

Sir A. Cunningham says that these square silver coins were 
current long before the time of Buddha, i.e., in the sixth century 
B.C., as in his time they were known by the name of " purlJna," 
or old coins. He is of opinion that they may be as old al 1,000 B.C. 

But Gold was not coined at nearly so early a date. It was 
found 88 gold dust, and it was kept in small packets of fixed 
weight. Job describes the gold of Ophir 81 .. dU8t of gold."1 
Isaiah 88ys3_" They lavish gold out of the bag and weigh lIilver 
in the balance." Darius exacted as tribute from the Punjallt 
860 talents of gold dust, which W81 coined into Darica. All the 
leoi ... or.4ncie'" India. By Major.Gerreral Sir .4. Cuaningha .... Londoa, 189L 

IJolJ XXvm.. 6, 16 II •. XLVI., 6 
'Herod<>hU m., 94, 96, liS 
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other satrapies paid their tribute in silver. From this Sir A. 
Cunningham concludes that in the sixth century B.C. the Indians 
had no gold Coinage 

But these vast masses of silver were imported into Northern 
India, and there was comparatively little silver in Southern India. 
Up to 1818 gold was the standard in Southern India, with copper 
for small change. This is a conclusive reply to the allegation 
that Gold is not suitable for the standard currency of India, as 
being a poor country. It was only in 1818 that the East India 
Company made their silver rupee the standard coin in Southern 
India. It was the East India Company which made silver the 
sole standard throughout India, when they might just as easily 
have adopted gold. It was the most disastrous elTor ever com· 
mitted by that great Company in their wonderful career 

We have next to consider the conditions necessary for reo 
establishing a Gold Currency in India: they are-

(1) That the Foreign Exchanges should be in favor of the 
country 

(2) Thllt it should not be counteracted by the circulation of 
masses of Il!convertible Paper Money 

Now the Foreign Exchanges have been uniformly in favor of 
India, with scarcely an exception, for 2,000 years, and probably 
" great deal more 

Even since the earliest days of the Roman Empire, the 
constant anu uniform flow of the precious metals into India 
attracted the notice of Roman writel"S. Gibbon saysl that the 
lliltives of the East were content with their own productions and 
manufactul"l's. But every year 120 vessels sailed for the East, 
nnd silver WIIS the only instrument of commerce on the side of 
the Romans. Pliny says~ that every year about one hundred 
millions of sesterces, or about £800,000, in the precious metal 
were exported to the East. And this influx of the precious metals 
into India hns continued ever since. Even since the demoneti· 
sat ion of gold by Lord Dalhonsie in 1852, several millions of gold. 

1 Decline and FaU of tA. RtmlaR Empire, Chap. 2 
I ,liat. Hill. XII. 41 
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are imported into India every year. The Itate of the Foreign 
Exchanges is, therefore, as latisfactory aa it can possibly be for 
the re-establishment of a Gold Cun-ency 

Next, with regard to Inconvertible Paper Money-it i. like 
the Bishop's Chapter on snakes in Iceland-u there are no Inake. 
in Iceland "---eo there is no Inconvertible Paper Money in India. 

It is impossible therefore to imagine a country in a more 
favorable position for a restoration of a Gold Currency than India. 

We have already shown that the demonetisation of gold by 
Lord Dalhousie in 1853 was soon seen to be a moat disastrous error, 
and that all the public authorities, and public opinion, both British 
and native, loudly demanded the restoration of a Gold Standard 
and a Gold Currency. In many districts the natives them· 
selves had organised a Circulating Medium of gold ban, and 
in the Sonth the natives bitterly complained that sovereigns were 
not received at the publie treasurieL It haa also been shown 
that sovereigns had a very extensive circulation throughout the 
whole of India, and that public opinion, both British and native, 
was unanimous in demanding that the so\'ereign ahould be adopted 
lIS the standard nnit throughout the whole conn try 

There never was in any conntry a movement 110 weighty and 
unanimous to change the monetary standard from Sil ver to Gold, 
and the attempt to do so in 1864 only Jailed bttau,/l it ,,'a. laillkd 
with Bimetalum. It being then perfectly well known ~'by the 
experiment failed in 186!, it follows that this great reform may 
now be effected with perfect success 

Mr. Hollingbery, an official of the highest ability, and who 
had the very best official information, estimated that in 1814 the 
Silver Currency of India amounted to £130,000,000, and that 
the qnantity of gold necessary to restore a Gold Currency to 
India was most celtainly under £60,000,000 

Mr. William Douglas,! a very high anthority, estimates that 
the silver currency in India in 1892 amounted to about 
£160,000,000. Without being able to guarantee the absolute 
accuracy of these estimates within a certain number of milliom, 
they are quite sufficieut1yllO for all practical purposes 

I TAc Currtru:rlof Inti;." London, 1892 
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So it may, or it may not, be correct within a certain number 
of millious, that .£60,000,000 of gold would be sufficient to 
restore a Gold Currency to India at the present time, but it is 
quite sufficient for all practical purposes 

The next question is, where are these £60,000,000, or say 
'£80,000,000, of gold to be got from? Many persons are alarmed 
at the effect which such a demand for gold might have on the 
European markets 

The answer to this is perfectly satisfactory and conclusive. 
India would not require to take an ounce of gold from the 
European markets. She has within her own borders many times 
as much gold as would be necessary to restore a Gold Currency to 
her, even sllpposing that it was much higher than the best con
jectured official estimate 

When Lord Dalhousie demonetised gold in 1853, it was 
estimated that .£120,000,000 of gold disappeared from circulation 
and was hoarded away. But it was well known to everyone that 
there were then hoarded away vast quantities of gold. It is known 
that from 1835 to 1890 there were .£131,000,000 ot' gold im
ported into India. So that, allowing for any deduction~, it is 
positively certain that there are enormous quantities of g'old 
hoarded away, ~hich have only to be enticed out of their hiding 
places, on a sufficient inducement being offered, to be trans
formed into coin 

Says l\Ir. Douglas1- U In 1835 it was supposed that the gold 
then accumulated in the country in various forms-a great 
portion in the old gold mohurs and pagodas which were legal 
tender bcfore that date, was equal to about 140 millions ponnds 
sterling. Since then, as already stated, gold equal to about 131 
million pounds sterling has been imported and retained, and 
allowing for exports across the border to Central Asia, it is 
believed that there is now a stock of gold in India equal to atO 
least 250 million pounds sterling. A receut writer is inclined to 
put it as high as 800 millions. But this is merchandise and not 
currency, and hoarding of gold is therefore encouraged. For if 
exchange were at, say 28o, anyone possessing 100 sovereigns, if 

I Th4 Ct:rrent:OJ of India, 1892 
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be wished to lend them out at interest, would not be able to lell 
them for more than abont B.s. 1,000, which would be the lum 
lent in currency. But he might be repaid when exchauge 11'84 at 
lB. 4d., and then his Rs. 1,000 would only buy 66 lovereign8. 
whereas if he retained his 100 sovereignl till exchange declined 
to lao 4d., he could buy with them Rs. 1,500. Thil .11Ultraiion 
shows why gold hoarding alway. lake. plac. in any eountry wilA a 
depreciati1lg currency and gold at tJ premium .. 

This last remark is most pregnant and important. It il 
universally true. And it must have been proceeding in India, 
with the constantly falling value or the rupee, at a greatly 
accelerated rate. So that what with the known importations of 
gold, and the enormous quantities or it known to be hoarded away, 
it may probably be reasonably conjectured that the existing ltock 
of gold in India is fully five times 88 much 88 would be neceMary 
to restore the Gold Currency, without requiring a lingle ounce 
from any foreign source. So that alarm of the ICholastic 
Economists may be quieted 

We had Borne conversations with Colonel Smith, late Director 
of the Calcutta Mint, who had not the slightest doubt that a gold 
standard might be restored to India, with the greatest facility: 
though there were objections to the particular !!Cheme he 
proposed 

Again Mr. Douglas saysl_" In 1876 the Bengal Chamber of 
Commerce petitioned the Viceroy, Lord Lytton, to prohibit, or 
limit, the coining of rupees, hnt they omitted to point ont in what 
way a gold currency (:ould be introduced, or how the balance or 
indebtedness in the external trade would be paid. The Govern
ment very properly replied that they could II0t do .. Uu mini. to th# 
coi,lOge 0/ silz'er u·ithout at the ,ame lims opening them to the /ru 
coinage of Gold a8 legal lender money 

"But in. 1878 Lord Lytton's Government itself made a 
proposal to the Government at home for the introduction of a 

\gold standard and a gold currency." But, of course, it WIUI 

quashed at home 
At last, in 1892, after 14 years of apathy and hesitancy and 

delay, terrified at the tremendous fan in the value of lilver, and 
ITA. Currenq of InJu., p. 85 
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the prospect of the repeal of the Sherman Act by the United 
States, aud the pl'OlJable deluge of silver that would be poured in 
on unhappy IDdia, the Government of Iudia sought the permission 
of the llome Government to close the Indian mints to the free 
coinage of silver, with the view of the restoration of the Gold 
Standard and Currency. The Home Government referred the 
proposal of the Indian Government to a Committee of presumed 
elperts, who with great hesitancy and dubiety agreed to the 
Pl'oposition of the IDdian Government, except that the signature 
of the most distinguished member of the Committee, Lord 
IIerschell, was withheld. Thus, at last, the bold and decisive 
step of closiug the Indian Mints to the free coinage of silver 
was taken, which ought to have been done at least sixteen years 
before 

But this is only a half measure. It was avowedly done to 
prevent the further fall in the value of the rnpee, and to prevent 
the deluge of silver which seemed likely to be poured into India. 
And in this they have been successful. They have arrested the 
fall in India itself. But they have not produced stability in the 
Exchangt!s, nor can any such measure do so. The impression 
they conveyed to the public was that this measure would make 
the exchanges stable at 11. 4d. for the rupee. But in this it has 
wholly failed. The India Council have never been able to sell 
their bills at Is. 4d.; and for some time they refused to sell any 
bills at all, and to meet their payments due in England, they pre
ferred to obtain authority to raise a sterling loan of £10,000,000 
in England. But such a measure cannot be repeated. The 
Conncil were at last obliged to give in, and the price of their bills 
ha.~ continued to fall. On the 17th of May, 1894, the Council 
were obliged to sell bills at lB. OHd. No wonder that every 
account from India says that the public are getting more and 
more irritated, and the position is intolerable 

One negative merit, however, the Government have had in the 
present trouble-they have refused to listen to a word in favor of 
Bimetalism 

The Government have committed themselves to the restoration 
of the Gold Standard and Currency, and from that determination 
they cannot resile. But with the first indispensable measure of 

B IllETAI.ISll I 
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closing the mints to the free coinage of silver. it wonld seem tbat 
their energies are exhausted: they have 1I0t given the rainte~t 

public indication of their intention of taking measures to effect. 
the indispensable completion of their work by restoring the gold 
standard. And yet Lord Lytton pointed out in 1876 that the 
necessary complement of closing the mint. to the free coinage or 
silver was to restore the gold standard 

Why, then, is this incomprehensible delay? The Government 
have the ball at their feet. Their course is clear before them, 
well buoyed out by the errora of their predecessors. They ha,-e 
gold in profusion at command. The exchanges can never be 
rendered stable except by the restoration of a common standard 
unit. Why, then, this delay, to which there seems no end? 

Having taken the bold and indispensable preliminary step of 
closing the mints to the coinage of silver. the crowning of their 
work is perfectly simple and easy. There are but two subordinale 
considerations, which must he determined by the advice of expe
rienced persons most converBant with the conditions of the 
country. These are--

(I) What should be the ratio fixed between the sovereign and 
the rupee? 

(2) Should the rnpee continue to be legal tender to an 
unlimited amount, a8 at present? or should it be limited 

With respect to the first of these questiolll. the Government 
may fix the ratio at any figure they please, which will draw forth 
the gold from its hiding placeB to be bronght to the Mint. to 1J.., 
coined. If the coining of silver a8 a 8ubsidiary coinage be Itrictly 
limited. the subsidiary silver coinages of England. France. 
Holland. and other countries show what a wide margin may 
subsist between the rated and the market value of the Coins. 0 .. 
this point, thererore, there is no difficulty. It would seem to 1M: 
expedient to fix the \"alue of the BOl"ereign somewhere about 6 or 
8 per cent. above the market value of Bilver 

With respect to leaving the Bilver rupee 88 unlimited tender, 
or limiting it, we have the examples of England on one Bide, and 
France and Holland on the other. In England, not only i8 silver 
limited iu amount, but. it is also limited 88 legal tender. In 
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France and Holland silver is limited in amount, but it is' not 
limited as legal tender. Mr. Douglas, a very high authority, 
considers that the limitation of silver as legal tender in England 
is unnecessary, and that it is sufficient to limit it in amouut, but 
it is not probable that Parliament would consent to alter the 
present system in England. But the examples of France and 
Holland certainly seem to bear ont )Ir~ Donglas's opinion. 
Which system would be most suitable for India must be 
determined by the advice of the most experienced Indian experts. 

At all events the stability of exchange, which is the principal 
point to be considered, is perfectly secure on either system, as 
may be seen in the case of France. Although five franc pieces 
are uulimited legal tender within the country, the foreign 
exchanges are settled in Gold. And to preserve stability in the 
exchanges, it is only necessary that the unit in which the exchangeg 
are settled should be the same. The state of the subsidiary or 
complementary currency has no effect on the exchanges. .at the 
present time the foreign exchanges of France are in perfect order. 

One thing, however, is positively certain, that it will never be 
possible to maintain a stable rate in the exchanges between 
England and other gold nsing conn tries, and India nnder the 
present imperfect and uncompleted system. It was proved before 
the House of Commons that it is not possible to maintain a stable 
exchange between countries which do not nse the same metal as 
their standard; and there can be no Monetary Peace between 
India and England nntil the Gold Sovereign is made the single 

.standard unit throughout the whole Empire 

Mr. Douglas concludes in these scathing and bitter, bllt 
o'ertrue words-" All these attempts to give India a whole and 
sound currency have been steadfastly overrnled by the authorities 
at home. The Home Government has been in the habit of 
passing on the Indian proposals to the consideration of Com
mittees, consisting of irresponsible theorisers, or men nnder 
London monetary and Stock Exchange influences. The fixed 
idea of the latter is, that the United Kingdom is really the only 
country that shonld hve a gold standard, and that silver is good 
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enough for all the rest of the world. They tried hard, but tried 
in vain, in 1872, to prevent Germany from introducing the gold 
standard, and France from discarding bimetalism. They found, 
however, the financial statesmen of both countriea keenly alive to 
what the best interests of their people demanded, and by no 
means to be cajoled into thinking that what was good for the 
United Kingdom should not also be good for them: and it is 
all the better for our own country that Germany and France, in 
recent years, have had an equally sound currency with itself: 
just as it has been a great evil to UB, and a still greater evil to 
the Indian people, that their currency has consisted of a discarded 
and depreciating metal. Bnt although the London financial 
"octopi" were unable to stop the action of France and Germany 
in the right direction, most unfortunately India, through the 
statesmen in Downing Street Ultimately responsible for the direc
tion of her affairs, has been within their power and influence. 
Up till now they have prevailed in maintaining a etate of things 
in which gold is held to be the right standard for ouraelves, but 
the discarded and depreciated silver of the rest of the world good 
enough for our great dependency. The Committees referred to 
did not, as a rule, contain a single banker, a single merchant, 
a single manufacturer connected with the Indian trade, or any 
one really representative of the Indian people, or anyone with 
sufficient practical knowledge to enable him to guide the 
application of BOund currency ptinciplel to the special circum
stances of the case : yet the Home Government sheltered themselvel 
behind their opinions in refusing to sauction the change recom· 
mended. This comes out particularly clear from the way in which. 
the Indian proposals of 1878 were dealt with. Those, therefore, 
responsible for the continuance of the cruel wrong inflicted on 
the Indian people in the matter of their currency, are not the 
Viceroy's Government, but the authorities at home" 

Nor is this merely individual mercantile opinion, however 
high, but the Time, correspondent, as embodying general public 
opinion in India, writes home 21st May, 1894-" The opinion ill 
freely expressed on all sides that the Secretary of State has 
allowed himself to be made the tool of persons who BOught from 
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the first to thwart the measures adopted last Juue. Even the 
opponents of these measures admit that they have not had fair 
play. The situation is most critical. Even if the cotton duties 
are imposed, they will go but a little way towards meeting the 
deficit which is now inevitable, and what is still more serious, a 
bitter feeling is universal that the India Offiee has betrayed its 
trust, and, by Bubservie'nce to the selfish interests of Lombard 
Strrct and Manchester, has done more to shake the British 
Empire in India than anything which has happeued in this 
century" 

Is not this expression of independent public opinion sufficieut 
to rouse the Government from their torpor? 

The whole of this unhappy India business for 20 years is an 
everlasting stigma on the British Economic and Financial States
manship of the nineteenth century 

Oil 1//,8 Alleged Scarcity alld Appreciation of Gold 

13. In these discussions a most nonsensical expression has 
come into vogue. The Bimetalists ,constantly speak of the 
Apl'reciatiOlI of gold, meaning that, from an alleged scarcity of it, 
it has risen in value 

Now even if it were true that there is a scarcity of gold, to 
speak of it as "appreciation" is absurd. Appreciation means 
estimating a thing at its true value. If a great poet or philosopher 
is said not to have been appreciated by his generation, it means 
that they did not estimate him at his true value, or merit 

It has become very usual to speak of the Depreciation of 
silver, meaning the fall in its value. But this is quite inaccnrate. 
Depreciation means that a thing is not of the value it professes to 
be. Thus, if shillings become below their legal weight by wear 
and teal', or by clipping, or other blld practices, or if coins are 
debased in their finene~s below the legal standard, and are still 
allowed to pass current, they are said to be depreciated. But if a 
fall in the value of silver takes place from natural caus€s, it is not 
DI"]rreriatioll, but a Dimillution ill value, as we' have already 
pointed out 

So if a Bank Note, which professes to be of the ",alue of :208., 
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is only really of the value of 141. 6d., it is depreciated because it 
is not of the value which it profe88es to be of 

But to speak of any supposed increase in the value of gold 
from an alleged scarcity of it. as appreciation is absurd 

But the alleged scarcity of gold is purely mythical. It exist. 
only in the imagination of the Bimetaliste. The earth teem 
with gold. The supply of it is constantly increasing, aud new 
sources of its production are being discovered every day. Iudeed. 
the Times of 22nd May, 1894, saYI-" The world', supply of 
i!'old now seems excessive." We Can hardly take np a paper 
withont reading of new fields of gold being discovered: and after 
making every allowance of a heavy discount. for the rose-coloured 
pictures of correspondents and the cunning wiles of company 
promoters, et hujua gener" omnia, there cau be no reasonable 
doubt that, within a short period, we may expect an increase in 
the annual production both of gold and silver only inferior, if 
indeed inferior, to that which took place on the conquest of 
Mexico and Peru, and the disco\'eries in California and Australia. 

The alleged rise in the value of gold is supposed to be proved 
because a certain number of commodities have fallen in price. 
But. in fact, the faU in the price of these commodities can be (ully 
accounted for in the change of the conditiona of the productioul 
themselves; and if some commodities have fallen in price, there 
are many others which have not fallen. Besides, the price of 
many commodities depends upon the condition of trade far more 
than the state of the currency, and has nothing to do with any 
amount of gold 

Among other things the price of ,that mighty department of 
Economics, named Labor, has not fallen, except perhapt in some 
few isolated instances., On the contrary, wages generalIy have 
risen 

But the most decisive example is that which is usua1l1 called 
the Money Market, or, as it ought more properly to be called, the 
Credit Market, as we have shown further on 

In recent times discount has often fallen to 1 per cent. It. is 
most commonly between Ii and 2 per cent., and it very seldom 
now rises to S per cent. in this country. On the 21st of May, 
1894, the nominal Bank rate of interest was 2 per cent., the 
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market rate of interest was i to 1 per cent., and the price of the 
21 Consols was lOO~. This "hows that 21 per cent. is now 
considered the uSllal average rate of interest in this country. 
How could that possibly be if there was really a scarcity of gold 
a8 alleged? In the days of Charles II., when gold was really 
Bcurce, the usunl rute of interest was 10 per ceut. 

This alleged scarcity of gold is a pure delusion, and exists only 
i~ the imagination of the Bimetalists, and is only a cry got up 
by them to beguile the public into their schemes of Bimetalism. 
How can gold be scarce when any amount of Credit can be 
procured on good security at 1 per cent.? Snch au assertion 
confutes itself among all persons who l·eally uuderstand business. 
It all arises from ignorance of the principles and mechanism of 
our colossal system of Credit. And on this subject the common 
text books on Economics are simply worth nothing at all. Adam 
Smith, SIIY and Mill admit that Credit has exactly the same effect 
ou prices as money itself. Smith classes Bank Notes, Bills of 
Exchange, &c.-which are all Credit-as Circulating Capital. 
Say begins by including Instruments of Credit under the term 
Weruth: aud has given some notices of their use in commerce. 
Mill admits that Bank Notes, Cheques, Bills of Exchange, &c.
which are aU Credit~act in the same way, and perform all the 
functions of Money. He also admits that a promise or order to 
pay-i.,., a Credit-issued by a solvent merchant or banker is of 
the same value as gold. lIe also admits tbat Credit produces the 
same effects on prices as money. But beyoud these few per
functory sentences, these writers have no more conception of the 
~reat juridical and scientific principles and mechanism of the 
colossal system of Credit, than so many children of six years old 
have of the triple expansion engines of the Campania 

The rock upon which the Bimetalists, and almost all persons 
without exception who bemuse themselves and their readers by 
chattering about the Currency, or Circulating Medium, founder is 
that Gold and Sil\,e1· only constitute the CU1Tency, or Circulating 
Medium, and the Measure of Value, or Prices. And that prices are 
governed solely by increasing 01· decreasing quantities of Gold and 
Silver. That doctriue might possibly have had some appearance 
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of truth several huudred years ago, bu~ at the .present day it. ia 
utterly exploded, aud out of date. In this and other great. 
mercantile countries, such as the United Statel, where there ill 
a regularly organised system of Mercantile Credit and Banking, 
Gold and Silver do no~ form more than 1 or 8 or 4 per cent. of 
the Currency, or Circulating Medium, and Measure of Pricel 

Even in the most common books on EconomiclI it may be 
seen that it is admitted that Credit, in varion. forms, lIu exactly 
the same effects on production and prices as an equal quantity of 
Gold and Silver, though the writers never had any conception of 
the stupendous effects of this admission 

We have in fact passed through the ages of Gold and Silver, 
and left them long behind us. '1'hi, il the age of Credit, or 
Paper: and no one who does not study and thoroughly compre. 
hend the principles and mechanism of the col08sal system of 
Credit, Mercantile and Banking, can form the most distant con· 
ception of the effects of au increased or decreased quantity of 
Gold aud Silver on prices, and il not justified in writing on the 
question 

'The great difficulty in imbuing the minM of students with 
the true principles of Credit consists in the elementary notions 
which the common text·books on Economics instil into the minds 
of their readers. They allege that all Wealth i. the produce of 
land, labor, and capital, and that Labor is the cause of all Value; 
thollgh they abound in flat contradictions of such doctrines. 
When students, therefore, whose minda have been filled with 
these elementary ideas, see gold sovereigns and silver IIhillings, 
they readily admit them to be wealth, because they are the pro. 
ducts of land, labor, and capital. But when they are told that 
Rights of action, i.e., Credits, or Debts, are Wealth, for exactly 
the same reason!!, and under the same conditionl that Gold and 
Silver are Wealth, they are startled and shy at such a doctrine 

The solution of the whole difficnlties ,,·hich perplex aud 
confuse Economics at the present day, is to revert to the original 
and unanimous doctrine, which the ancients held for 1300 years, 
that Exchangeability is the sole essence and principle of Wealth, 
and that everything is Wealth which is exchangeable, or which 
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clln be bought lind sold, no matter what its nature or its form 
may be ; lind that Demand is the sole cause·of Value 

As pointed out in the dialogue Eryxias, cited above, metallic. 
money is wealth only in those places and at those times in which 
it is exchllngeable, or can purchase other things. Wherever and 
whenever it ceases to be exchangeable, or has lost its purchasing 
power, it ceases to be Wealth 

But the Promise to pay of a solvent merchant or banker is 
equally Wealth, as even Mill himself admits, because it will be 
paid or PQrchased in money by the issuer at maturity. The 
Bank of England stamps a piece of paper with the promise to 
pay .£100 on demand. 'This Note has Value, and is Wealth, 
becanse the Bank is ready to purchase it with 100 sovereigns at 
any moment the holder of it pleases 

M oreo"cr, if persons would study any elementary text-book of 
Jurisprudence before they write on SDch a subject as Credit, they 
would see that Rights of action, snch as Credits, or Debts, as well 
as uther species of Righte, are saleable commodities, just like 
Gold and Silver. Thus the famous Roman jurist, Ulpian, says
.. We are accDstomed to buy and sell Debts payable on a certain 
day and lit a certain event. Because that is Wealth (Res) which 
can be bought and sllld." So in Roman Law, Credits or Debts 
(and other rights) are termed Pecunia, BOlla, Res, M".;c: in 
Greek I,aw, XP~P.a.Ta., 7rpa:YP.a.Ta., ovu(a., uya.fJci, O!KOS, &c.: and in 
English Law, Goods, Chattels, Merchandise, vendible commodities, 
incurporeal propcrty, incorporelll wealth 

Thus the whole Dlass of existing Rights of action, Credits, or 
Debts, in this or any other country, is a gigantic species of 
Exchangeable Property, just like Gold, Silver, corn, timber, 
manufactured goods. 01' any other material chattels 

The superlative importance of this is, that in this country all 
commerce and trade is carried on by the Creation, the Circulation, 
and the Extinction of these saleable commodities termed Credits 
or Debts, and not by Gold and Silver. By the usage of trade, 
ready money in the City of London means a three months' bill. 
And these Rights of action, and other Rights, form articles of export 
and import between country and country, and affect the Foreign 
Exchanges, exactly in the same way as material commoditics do 
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The fact is that the valne of, Gold is determined not' by the , 
qt1al1tity of Gold alon~, but by the aggreg.~,~f.Gold and of all 
Oreditspayable' in gold",""",:,whichma, be te,.-med Gold Oredits 

. The value of Silver is deter.tniJlednot by the quantity of Silver 
.' ~one, bnt by the aggr~ate,of Silve~,a.nd qf all Oredits payable 

in, Silvei'-w hich}'tlay be term~dSilvel,' Credits. . 
, And the market rati~ of Gold to Silver ~ deteroiined not by 

the quantity of .GQl¥",and . Silver. alone, bnt by the ratio of the 
aggregate of Gold anel, all Gold-Credits to the aggregate of Silver 
a~~f'll Silver Oredits .. ' . 

;'; Anoth~r d~lusion 'which' obscnres the comprehension ~f this 
subject is that which the concoctors of the Bank Act of 1844; 
and many scholastic Economists,. hold, that all Bank Notes, Bills 
of Exchange, Cheques, &c., are always ~naJly paid in money, 
because they are expressed to be payable in money. We have 
$hown that there are three other methods by which obligations 
are extinguished, besides payment in money.1 And at the present' 
day it is probable that, in this conntry,not one Bill of Exchange 
in 000,000 is ever paid in money; but by the other 'methods we 
have described 

Another delusion which obscures the comprehension of thil!l 
queation is the exploded fallacy, propagated by such obsolete books 
88 Gilbart On Banking, that the function of a bank is to "borrow 
money from one set of persons and to lend it to ~ther persons." 
Banks never" lend" out money. They buy Money and Debts 
payable at a future time by, ,creating in exchange for them Debts 
of their own payable on demand, which in the technical language 
of modem banking are termed Deposits. . As Mr. Cazenove 
rightly sald-" It is theSe. Banking Credits that are the loanable 
~pital'. .. . .. 

And these Deposits, or Banking Credits, exceed several times 
the quantity of specie the banks find necessary to hold in reserve •. 
The sole Bnd express purpose of banks is to issue Rights of 
action, Credits, or Debts, which preserve their value with specie. 
by the banks always taking care to hold auch a quantity of speCie,' 

. 1 s~ chap. ·III., sect. IV., supra ana ch8.p. XIL, inlra 
, . ; . 
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that their creditorS may feel asilured that they can get money for 
them on demand. The express function of a Bank.is to augment 
or increase the Currency, or Circulating Medium,of theco~ntry~ 
and ilO~ as eV!,lry writer who ullderstands the subject has ~JW, . 
inorease the Circulating Capital of the country. As :Si~p , 
BerkeJily said 150 years ago, a ~ankjs a Gold Mine 

Bills of Exchange !lore paid in this country, not by Gold,. as is 
~o often suppo~ed, but by the constant creation of new Banking 
Credits, as we have fully explained further onl 

, 

The amount of these Deposits, or Banking CreditSj created 
by: all the Banks in the United Kingdom, approoches,to about 
£1,000,000,000.' And they haveexact1y the same effects 0.0 
production, prices, and the rate of interest, as an equal quantity 
of, Gold and Silver. They are for alLpractical pu1'pQS9s, now the 
Current Coin ofthe realm , 

It is the immense power which our leading Banks have of 
creating these Dep6sits, which has reduced the rate of interest to 
1 per cent. 

To use a homely illustration, the vast amount of Credit, by' 
means of which all coIIimerce and trade is now (larried on, may 
be compared to a schoolboy's bumming top, which, however large 
itia, revolves on a very minute axis. At the present day GOld is 
nothing but the minute ax~s upon }Vhich the whole of the colossal 
system of Credit revo~ves 

However, as the purpose of this work is to give an exposition 
. of the principles and mechanism of the organisation of our systeni 
of Ctedit, we cannot say any more about it here, but must refer 

. any of our readers, who care to inquire into it, to the preceding 
and subsequent chapters 

All this shows how utterly futile is the cry raised by the 
BiTlletalists of the Scaroity and Appreciation of Gold 

On the· Effects of establishing a Fixed Ratio between Gold 
ana Silver by International Agreement 

, 14. Let us however exert a strong effort of imagination, 
• and suppose that all the wide yawning crevasses and Himalayan 

1 See' infra, chall. Xli. 
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mountains of obstacles were 8urmounted, and a meeting of all the 
wise men of the earth, gathered together from the Eaat and the 
West, from the North and the South, were to meet iu solemn 
conclave to establish a fixed ratio between Gold and Silver by 
International Agreement-What is the ratio to be ? 

Bimetalists tell us with the lightest of light heart. that tho 
Ratio to be fixed upon is of no consequence-the mereat matter 
of detail. The thing to be done iB to fix upon ,ome or any Ratio. 

But is the Ratio to be fixed upon snch a mere bagatelle, luch 
a matter of mere detail? If, by the wildest effort of imagination, 
and the strangest freak of fortune, such a meeting were ever to 
take place, the Bimetalists woold find in it their Sedan 

Now let us examine the effects upon Eogland and France of 
fixing on a Ratio 

The fanaticissimi of Bimetalista contend that the old ratio of 
1 to 15! should be fixed upon 

Now what would be the effect on England of establishing 
such a Ratio ? 

The simple effect would be that all debto1'8-the Government, 
aU Banks, all merchants and traders, all Corporations and Insti
tutions which have contracted to pay 20,. in gold, woold be 
allowed to discharge their !>bligations with 10 •• in silver-which 
simply spells Universal Bankruptcy. Would England ever 
agree to establish such a Ratio? 

The less fanatici of Bimetalista contend that the Ratio .hould 
be fixed at some point more in accordance with the present 
relative market value of gold and silver 

The present Ratio of gold to silver is about 1 to 35 
The Bank of France haa at present. in reaerve RU enormou. 

mass of silver which is valued at £50,000,000 
But how is this mass of silver valued at. that. 8nm? Simply 

by retaining the obsolete and imaginary ratio of 1 to 15~, and 
rigorously closing its :Mints to the free coinage of silver 

French five-franc pieces, which are now legal tender to an 
nnlimited amount, are in reality aa much token money as onr 
shillings are, whose present. market value is somewhat. le88 than 
5d. The market value of the silver in the French five-franc' 
pieccs is somewhat less than 21 francs 
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If the French mint8 were opened to the free coinage of silver 
at the present ratio of 1 to 85, the Bank of France would 
in8tantly lose about £28,000,000 in value of its assets. Every 
debtor in France would be allowed to payoff his debts in five
franc pieces worth about 2! francs-which simply spells Universal 
Bankruptcy for France. Does any human being suppose that 
France would ever consent to establish such a Ratio? 

But tho fact is that France cannot stir a step from her present 
position in the direction of Bimetalism without bringing on a 
National Bankruptcy. Even supposing that all the world should 
IIgree to adopt Bimetalism at the ratio insisted upon by the 
keenest French Bimetalists, i.e., 15i to 1, it would not have the 
slightest effect on the Laws of Nature. The value of the five
franc pieces would at once descend to the market value of silver, 
notwithstllnding all the cobwebs of International Agreements. 
And that spells National Bankruptcy. France is therefore firmly 
and immovnbly fixed in her present position 

Thus, supposing this conclave of wise men to meet to estab
lish a fixed ratio between gold and silver by International 
Agreement, the very first proposal to take a definite ratio would 
shatter it to atoms like a bombshell of dynllmite, amid universal 
laugbter-never to meet again to embark on such a wild goose 
chase 

So much for the contention of the Bimetalists that tlie fixing 
of a ratio by International Agreement is a mere insignificant 
matter of detail 

The fact is that the great fundamental Law of the Coinage, 
first demonstrated by Oresme, Copernicus and Gresham, that 
Inferior Coins and Superior Coins cannot, in the nature of things, 
circulate together in unlimited quantities, which has been found 

. to be true in all ages and countries, and which has been accepted 
as true by all sound Economists, is not confined to single and 
separate cOllDtries, any more than the Law of Gravitation, or the 
Laws of Optics are. These, when once demonstrated in anyone 
country, are found to be tne throughout the whole world 

So the Law of the Coinage in question was demonstrated in 
France by Oresme, in Poland by Copernicns, and in England by 
Gresham, quite independently of each other 
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Its terms are pel"fectly general and universal; they are not 
limited to single States, nor by Time nor Space: they are 
absolutely trne, through however large an area they operate
throughout the whole world as well aa in each separate State. If 
the whole world were to agree to fix a legal ratio between Gold 
and Silver, which differed from the general market rate, the lame 
consequences would follow throughout the whole world, as have 
been invariably found to follow in eve1'Y separate state-TAl 
Superior Coin would infallibly b/J drivell oul of circulation, and 
tke Inferior CO;" only would remain 

Bimetalists sometimea allege that the Law of Oresme, 
Copernicus and Gresham only operates to cause the exportation 
of the Superior Coin to foreign countries, aud they ask-If all 
countries were to agree to one fixed ratio, to what foreign coun· 
tries could the Coin be exported? 

But they fail to observe that there are two other modea of 
disappearance besides being exported-

1. Simply by hoarding away; as has happened in every 
coun,try where Bimetalism haa been established 

2. Melting down the Coin into Bullion. If the value of the 
metal in Coin falls below its value in Bullion, it is at once melted 

. down into Bullion 
These two methods of disappearance .do not necessitate any 

exportation of the metal 

The notion, then, that it is possible to fix a legal ratio between 
Gold and Silver by International Agreement, any more than 
States can do so separately and Bingly, is a vain deln.~ion and a 
pure chimtlra. It is no more possible to bind Gold and Silver 
together by International Agreement than it is to tie the planets 
together by packthread 

Or, by International Agreement to snppresa volcanos, earth- . 
quakes, tornados and typhoons 

Or by International Agreement to compel the waters of the 
Ganges to flow back from the Sonderbunds to the Himalayaa 

Three Forms of Bimetalism 

15. There are three Forms of Bimetalism-
1. Where an urilimited nnmber of Coina of gold and ailver 
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Bre issued of a fixed weight, fineness and denomination, but at 
no fixed legal ratio attempted to be made between them: but 
they are left to find their own level, or market value, in public 
nse 

This was the state of India in 1766. There were then 283 
different Idnds of gold coin, and 711 different kinds of silver 
coin in circulation, of different weights and fineness: they were 
constantly fluctuating in value. No one knew the value of tbe 
coins in bis possession, and in the most ordinary transactions, a 
shroff, or profes~ional money changer, was obliged to be called in, 
88 he alone knew the value of the different coins, and he took 
care to profit- thereby. All the moneys paid in to the public 
treasuries had to be valued by a shroff 

Such a system of coinage was tolerable under the absolute 
despotism of the Mogul dynasty, where the taxes were laid on the 
ryots, and there was extremely little commerce and no banking 

But it was intolerable under a civilised Go,ernment, and tbe 
extension of commerce and banking. It then bec'ame indispens
able to have some fixed unit of payment 

How could Bills of Exchange be paid by bags of miscel1aneous 
coins, each one of which required a separate valuation? How 
could sums paid into or out of a bank in quantities of miscel
laneous coins be valued? It would require a shroff to iutervene 
in every single transaction between banker and customer. It 
was this very thing which caused the Banks of Venice, Amsterdam, 
Nuremberg, Hamburg, and many others to be fOllnded, to 
establish a fixed standard of payment in all commercial transac
tions. The East India Company found this system absolutely 
intolerable, and endeavored to establish a system of Bimetalism, 
by fixing a ratio between Gold and Silver Coins, to remedy it, 
but it turned out a complete failure 

2. Oue Coin may be made the sole legal standard, and coin~ 
of other metals may be al10wed to pass current at their market 
value with respect to the standard coin. This system prevailed 
iu India from 1835 to 1853. But it is open to the obvions 
objection that these auxiliary coins may fall greatly in value, and 
so the holders of them may sustain great losses 

It was the fear of this that made Lord Dalhousie demonetise 
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gold at a week's notice in India, and order the Public Treasuries 
to recei ve no gold 

Under each of these systeDl8 Gold and Silver Coins may 
circulate together in unlimited quantities, but the practical in
conveniences are so great, that they become intolerable 

3. ·It may be attempted to maintain Gold and Silver Coius 
in unlimited qqantities at a fixed legal ratio. But the experience 
of centuries in every country has shown that this is absolutely 
impossible. It has been proved by uniform experience, that the 
relative value of the coins is governed by the relative market 
value of the bullion, and that when the market value of the 
metals in hullion differs from the fixed legal ratio of the coins, 
the coins made of the metal which is overrated invariably 
drive the coins made of the metal which i. underrated out of 
circulation, and alone remain in possession of the field 

The East India Company had fnll experience of each or these 
three forms, ahd found them each and all impracticable and 
impossible, and then, taught by the hard logic of facti, finally 
denounced and renounced Bimetalism and all its woes, snd 
adopted Monometalism-ExperttB erede. MOdt unfortunately 
she adopted Silver instead of Gold, which she might have done 
with the greatest ease, and thus has bronght on our present 
troubles 

The True Principles of" Coinage 

16. The Circulating Medium or Cnrrency of the world con
sil!ts of Specie, Gold, Silver and Copper, and Credit in all its 
forms, both written and unwritten 

The facts detailed in the preceding sections and the argumenta 
of the illustrious writers we have cited, demonstrate beyond the 
power of contradiction that the following are the true priuciples 
of a Coinage-

1. 'l'hat the Coin which is to be the standard unit of ],Ioney, 
the measure of the value of all property, and the instrument of 
Commerce, should be made of One metal only-that it shonld be 
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coined in unlimited quantities-and absolutely free from all 
charge, so as to preserve exactly the same value as uucoiued 
Bullion-and that it should be Legal Tender to any amouut 

2. That Coins of any other metals which are issued should be 
purely subsidiary, and kept strictly under the control of the 
Government. That a certain seignorage should be taken out of 
them partly to defray the expense of the coiuage, and partly to 
maintain their value above that of uncoined Bullion. That they 
should only be issued in limited amounts to meet the wants of 
the people for small change-:-and that they should be Legal 
Tender only for very small amounts 

If these conditions be observed, the market value of the 
metals of which the Coins are made lllay fall very considerably 
below the rated value of the Coins without producing any ill effects. 

Thus in 1817, when our present system of Coinage was 
established, the seignorage taken out of the Silver Coinage was 
estimated to raise their value about 6 pel' cent. above that of 
Silver Bullion, but, according to the present market ratio between 
Gold and Silver, the value of the Shilling is more than 50 per 
cent. above its value as bullion. And there have been no dis
turbances, because their amount is strictly limited, and they are 
only legal tender to the amount of 408. 

The same arguments apply to our Copper Coinage 
So also the current five-franc pieces in France are in reality 

only worth about 21 francs, according to the relative market value 
of Gold and Silver. But the mints are closed to the free coinage 
of silver, and so their quantity is strictly limited 

'rhus the value of the subsidiary Coins is maintained at the 
level of the value of the standard unit 

8. Banks should have no legal limit on their creation of 
Banking Credits-as they have not at present-nor upon the 
methods by which they find it most convenient to circulate them, 
either Bank Notes or Cheques. At the present time the amount 
of Banking Credits allowed to be circulated by Notes is strictly 
limited by law; but the amount of Banking Credits allowed to be 
circulated by Cheques is absolutely unlimited. This distinction 
between Cheques Bnd Notes is mischievous and absurd: because 
Cheques and Notes are identical instruments. Their sole use is to 

DIMETALIS:Il K 
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circulate Banking Credits which have been previoDBly created: 
and the real danger lies in the excessive creation of Banking 
Credits, upon which the Law places no limits-and noL in the 
instruments by which they are circulated 

In order to preserve Banking Credits at their par value with 
the standard Coin, they should be convertible into that coin on 
demand; and to prevent an exceBBive quantity of them being 
created, and so driving specie out of the country, the Rate 0/ 
Discount should be strictly adjusted by the state of the Foreign 
EXl:hanges and the amount of Bullion in the Bank 

If these rules be strictly observed. the whole Circulating 
Medium, or Currency, of subsidiary specie, and the supplementary 
currency of paper, may be kept at par with the Standard Unit 

If t.he Standard Unit be kept its full legal weight and fine
ness, the state of the snbsidiary and supplementary Currency has 
no effect on the Foreign Exchanges 

In 1697, owing to the debased state of the Silver Coinage, 
which was then the Standard Unit, the Foreign Exchanges fell 25 
per cent., and owing to the sDBpension of cash payments by the 
Bank, its notes fell to a discount of 20 per cent. But as lOon as 
the new Silver Coinage was iBBued, the Exchanges were im
mediately rectified, although Bank Notes continued at a disconnt 
of 20 per cent. 

So at the present time, the fact that the Silver Coin. are 50 
per cent. below their rated value has no effect on the Exchanges 

Conclusion 

17. We have now laid before our readers a lIuccinct, bnt 
sufficiently full, account of the bistorical facts, and the argn
ments of a series of illustrious men for five centuries, upon which 
the modern system of Monometalism is founded, 80 that Mono
metalists may know how it is to be defended, and Bimetalists 
may know the facts and arguments which they have got to meet 
and confute, before they can bope to overthrow it 

That there is at the present time a very severe commercial 
depression throughout the world is indisputable. But when we 
think of the millions of armed men in Europe at the present day 



CONCLUSIO~ 131 

withdrawn from productive employment, and eating their heads 
off-when we think of the rigorous system of Protectiop, which 
seems to be getting more severe every day, by which most natious 
are waIling themselves in, impeding the free course of inter
national exchanges which conduce to their wealth and prosperity 
-when we think of the Currency and Tariff vagaries of the 
United States, which have produced in that country a crisis more 
severe and prolonged than any since 1837, and of which we are 
far from seeing the end yet, while the factions in Congress are 
fighting each for its own presumed private interests, without Ii 

thought for the general good of the country, and while these 
conflicts last paralysing all business, and while foreign capitalists 
are withdrawing their funds from a country ruled on such anarchic 
Economic principles-when we think of the shameless traffic in 
Foreign Insecurities promoted by firms which were once the 
Princes of British commerce, but which are now righteously 
lying low in the dust-when we think also of the Liberator and 
other similar scandals, which have brought misery and ruin into 
countless numbers of private families, so t.hat they are obliged to 
limit their expenditure to the barest necessaries of life-when we 
think of the number and the magnitude of the strikes brought 
about very much by restless agitators ignorant of the very rudi
ments of Economics-and when we have as a counterstroke what 
has been aptly termed the Strike of Capital, uamely, Capitalists, 
harassed and terrified by these incessaut strikes, withdrawing 
their capital from the productive employment of labor, and 
investing it only in first-class securities at the lowest rate of 
interest-when we think of the refusal of Capitalists to invest in 
reproductive works in India, while the apathetic Government has 
secn the rupee continuously falling before its eyes without taking 
the necessary steps to reform the Monetary system of India, which 
can alone bring back confidence to Capitalists-we should have 
thought that these circumstances were sufficient to account for 
all the present malais6 

But to the Bimetalists all these things are as nought-mere 
trifles, light as air. They are all due to the want of Bimetalism, 
and if only Bimetalism could be restored it would act like 
Aladdin's lamp, and bring boundless prosperity to the world 
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Neyertheless, just as we were induced to belieye that. the Sun 
of wealth and prosperity, bringing healing on its wings, was about 
to rise on a suffering world, it 8uffe1'8, alas I a disastroul eclipse 

For all these bright visions are based upon the pertinacioul 
assertions of t.he Bimetalists,-" t.hat. it is possible by International 
Agreement to regulate the Value of Gold and Silver." But. the 
uniform facts of Monetary history, and t.he unanimous arguments 
of all competent. authol'ities for five centuries, give t.he most 
positive and conclusive deT1jenti to t.his assertion. It is a pure 
fict.ion of the brains of the Bimetalists, who have yet. t.o learn 
the very fi1'8t principle of Inductive Philosophy, that in order to 
conquer nature, we must begin by obeying her. The Bimetalists 
have plunged themselves, and all who believe in them, into a 
fathomless quicksand. .. There let them lay," ftl Byron would I8Y, 

The Bimetalists assert that by establishing a Fixed Ratio by 
International Agreement between Gold and Silver, both metals 
may be kept in circulation in unlimited quantities, and so may 
increase the Cil'culating Medium of the World. But. all 
experience proves that this is a hopeless delusion. The uniform 
result of attempting to make Gold and Silver circulate toget.her 
in unlimited quantities at a Fixed Ratio has been that. t.he one 
metal drives out the other according as it. was overrated or under
rated. The two metals Bimply diBplaced each other alternately: 
and there was no increase of the Currency 

Now what would be the infallible result. if the Bimetalists had 
tbeir way, and Gold and Silver were coined in unlimited 
quantities at the 'ratio of 15\ to I? The ti1'8t result would be 
Universal Bankruptcy; then Gold would entirely disappear from 
circulation throughont the world, and Silver would be the only 
Metallic Currency 

The Bimetallic heresy was, we believe, hatched in the brains 
of some French Economists, and if it were carried ont, what 
would be the inevitable conseqnence to France? If we are rightly 
informed, there is no Gold in general circnlation in France. 
The Bole metallic Currency consists, as it. nlled to do, of t.h08e 
dreadful five-franc pieces, or cart-wheels, as the Americans call 
them. The Bank of France holds more than 50 millions worth 
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of Silwr. The general Sil,er cnrrencyof France in fi,e-franc 
pie«1l cannot be estimated at much less than 2(11) millions. No\\" 
snrpose that the French mints were opened to the frtt coin~o-e of 
silwr at 15~. AU this m:L"S of SiI,er cnrrency would instantly 
faU to its market \"alue, it would lose more than half of its rated 
nlue. The Bank of France would lose more than 28 millions, 
the public holding the fi,e-franc pieces would 105(" little less than 
100 millions. If, as we beliel"e, the French ROlfes are paid in 
sil,er, the R('///j~,.. would lose more than half their incon::e. 
That means instant Bankruptcy and Ruin to France. She 
wouM lose more than half the penalty she had to pay for the 
Franco-German "Wllr 

It would mean exactly the same to England and eyery other 
European State, and the United States 

XOIV as the internal Cnrrency of France is entirely silwr, it 
follows that opening her mints to the free coinar:e of sil,er at 
any ratio whatever means instant Bankruptcy and Ruin. Fran~ 

is therefore bound by the heal"iest bail of solwncy to abstain 
from all contact with the uncleau thing. And this fact alone 
will scatter aU the hopes of the Bimetalists to the winds 

Hence Bimetalism at the ratio of 15lr to 1 means instant 
Bankruptcy and Ruin to every great Comm~rciaJ State 

Surely the net is spread in l"aiD in the sight of any bird 

But supposing el"en that the market ratio of Gold to Sill"er 
of 85 to 1 were adopted. What amount of SilYer would be 
required to replace the Gold Coinage of England? The most 
authentic estimate places our Gold Coin~o-e at about 90 millions. 
A high authority has stated that a million in gold weighs about 
10 tons. Therefore our preseut Gold Coinl\,o-e weighs abont 900 
tons. At the ratio of :35 to 1 it would require 81,500 tons of 
sil,er to replace our Gold Coinl\,<Ytl! Assuming that the Bank of 
England keeps a low al"erage of 20 millions in gold. that weighs 
200 tons. To replace this in siI,er would require ".000 tons! 
Other Banks would require a proportionate amonnt. Every 
person who carries a bright little SOl"ereign in his pocket would 
hal"e to carry four hnge cartwheels. And how long would it take 
to coin 81,500 tons of sill"el? The whole thing is so monstrous 
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that it only requires to be stated to be at once dismissed as a vain 
chimera 

Governments have no business to concern themselves with 
keeping np the price of silver rather than that of wheat or any 
other commodity, making themselves the tools of private persons. 
'fheir Bole business is to provide the best Monetary system possible 
for the general good of the conntry. And that is by having Gold 
as the standard unit, and issuing silver as a Bubsidiary currency, 
in such limited quantities as the wants of the people may require, 
on such principles as may maintain its value at par with gold 

The fact is that all attempts by Governments to boMer up 
the price of Silver have proved dismal failures. The United 
States, France, Germany, Italy, all tried to issue trade dollal"ll for 
circulation in Asia and Africa, but they were universally 
rejected, and have ceased to be issued.1 The notorious failure of 
the Bland and Sherman Acts in the United States need not be 
further noticed 

There is no method so sure and powerful of augmenting the 
elastic Currency of a country, expanding and contracting exactly 
so as to meet the wants of the people, and at all times maintaining 
it at par value with the Standard Unit, as the institntion of a 
solid system of Banking, of which we have set forth the complete 
mechanism further on. It will be seen that the expreB8 function 
of a Bank is to create and issue Rights ot action, Credit., or 
Debts, which circulate as money, and produce all the eff(.'Cts of an 
equal quantity of gold. It is these Banking Credita which do 
the real work of the country. The Banks have only to maintain 
such reserves of gold as may assure the pnblic of their being able 
to redeem their Credits on demand. "What India wanta above 
everything is the extension of a solid l!Iystem of Banking. Of 
course this must only be gradual, and it is most dangerous to 
hurry it on too rapidly. But what is wanted is to diffuse a know
ledge of the real mechanism of Banking and of its powel"ll, and to 
promote banking habits among the people as far 88 possible. It 
is the extension of a solid system of Banking that India wants, 
and not the fantastic fooleries of Bimetalism. It may not be 

1 The J[onda." Quuliora in 1892. O. Haupt, LoucloD, 1892 
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possible to arrive at Buch a development of banking in India as 
exists in Scotland for ages to come; still, it is the end to be kept 
in view. Two hundred years ago Scotland was the poorest of 
poor countries: but she devised the most perfect system of bank
ing in the world. She has executed a series of magnificent public 
works of all kinds, and never had to cross the border for a penny. 
She has done it all by her Banking System. If India had such 
a banking system as Scotland she would never require an ounce of 
foreign capital. If she had such a system she might multiply 
her canals and railroads, and develope her agriculture, her manu
factures, and her other resources of every kind, and multiply her 
wealth many times: and also reduce the exorbitant interest 
charged by the native money lenders to the unfortunate cultivators 
of the soil 

The Bimetalists probably build their hopes of success on the 
precedent of the Anti-Corn-Law League. But the two cases are 
wholly different. After an immense agitation, the Anti-Com-Law 
Lengue succeeded in crowning the progress of Free Trade by 
storming the Malakoff of Protection. But for the 20 years pre
ceding, all enlightened persons had adopted the doctrines of Free 
Trade, and legislation had constantly proceeded in that direction. 
The Anti-Corn-Law League excited the in tensest popular interest, 
and its doctrines were fully understood. It was merely to repeal 
an obnoxious statute, which all enlightened persons had become 
convinced was inherently unjl1st, and deeply injurious to the 
national prosperity. With all that, there is every probability that 
it would not have succeeded in overcoming the powerful interests 
arl'8yed against it for several years, if it had not been for the 
fortuitous occurrence of the potato failure in Ireland. But 
the Bimetallic League are advocating a scheme which very 
few people care about, and still fewer understand, bnt which the 
more it is examined by the light of historical facts and solid 
reasoning, the more visionary and impracticable it is seen to be. 
It has just received a crowning blow. The German agriculturists. 
delnded into the belief that Bimetalism would raise the price of 
corn, worried the Government into appointing a Commission 011 

the subject, and the Commission has agreed that it is not possibltl 
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to raise the price of silt'er by International Agreement. So vanish 
the last flickering hopes of the Bimetalista. The llimetallio 
League is foredoomed to failure, because it is in rebellion against 
the demonstrated Laws of Nature 

The Anglo-Indian Government, as Governments n8ually do, 
have committed every species of error. By the proce88 of 
exhaustion there is only one remaining course for them to adopt, 
and that is the right one. The blethering cliahmaclavel'l of 

,the Bimetalists have nnished into the absolute Nothing. To 
: exclude Gold, which circnlated in India by Beores and scores of 
: millions, altogether from the Monetary System was the most ex· 
traordinary act of barbarism and retrogression ever committed by 
any Government. They followed, it appears, the example of tho 
commercial Dutch, but the Dutch repented of their error, and 
retraced their steps. The Indian Government must do the IIlme. 
For 30 yeal'S the Indian Government bas aeen t.he necessity of 
restoring the Gold Standard, and made lome abortive efforts to 
do so. If the right conrse had been adopted 30yeal'l ago, tbe 
sovereign might have been made the Standard Unit at the rate of 
10 rupees, as was nniversally demanded. But the Government 
coqnetted witb Bimetalism. II they bad tben closed the minta 
to the free coinage of silver, they might easily bave established 
the sovereign at the rate of 10 rupees, and tben India would have 
had a Currency on the model of that of Great. Britain, which has 
since been followed by every European Government. Bot. they 
Bonght to fix the sovereign at 10 rupees, without closing tM 
mints, which tbeir own experience for 100 yean might bave 
warned them was utterly impracticable. They It ill have adhered 
to their resolution to restore the Gold Staudard: and they took 
the indispensable preliminary step of closing the minta in June, 
1893. But we are now in June, 189,1, and they have not given 
the faintest sign of completing their work. Why is this nnac
countable delay? Is the Government asleep? Nero (Lhe 
Government) is fiddling while Rome (India) is burning. Closing 
the mints would prevent a fall in the internal valoe of the ru~ 
in India, but it could not pOBBibly produce stability in the 
Exchanges, nor affect the price of the Couucil Bills, because they 
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mUdt be purchased at the market price of silver. Accordingly, 
they have continued to fall since the closing of the mints. There 
can be no possible stability in the Exchanges, nor in the price of 
the Council Bills, until the Gold Standard ill restored 

Having taken the indispensable step of closing the mints, the 
Government may fix the ratio of the sovereign and the rupee at 
whatever figure they please. With the examples of the English 
aud Fl'ench subsidiary Silver Coinages before us, it would seem 
that they might even fix iL at 10 rupees. But it certainly would 
not be expedient to do so. The ratio between Gold and Silver iu 
England and France was fixed as near as possible at their market 
value at the time, and people got accustomed to it: and this ratio 
hilS been preserved by strictly limiting the issue of silver. But to 
go back to the old ratio for India would be much too violent It 

proceeding. The best course would seem to be to follow the 
British precedent as nearly as possible, and to fix the ratio just 
sufficiently above the current market price of silver to induce the 
people to bring out their hoards of gold to be coiued, and to 
induce merchants to import Gold rather than Silver. Perhaps 
Customs duties might be made payable in Gold. At all events. 
the Government haa it in its power to have its Treasuries 
bur~ting with Gold within a definite time. To prepare the 
necessary quantity of Gold Coin will necessarily be a work of 
some time, and already a whole year has been wasted in which 
80 much might have been done. A year which has already 
added so much to the calamities of unhappy India. This extra
ordinary delay is nothing less than culpable. By these means 
only can It stable MonetarYlSystem be restored to India, in which 
people will feel confidence, and Capital will once more flow freely 
into the country to develope its resources 

The unfortunate blunder made by the Anglo-Indian Govern
ment in their attempt to restore the Gold Standard and Currency 
in 186!, has fixed for ever upon unhappy India a burden of more 
than £8,000,000 a year, in the extra taxation necessary to meet 
her payments in London, besides the countless losses from the 
retardation of the development of her resources, from the dis
turbance of commerce, and the losses of private persons. Such 
have been the consequences to unhappy India of the ignorance of 
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,the Laws of. Economics in high places. She will for Ilyer feel 
bitterly the truth of Horace's line-

" Quicquid delirant Regas, plectuntur Achivi" 
The past is of course irretrievable: but the Govemment LIlI 

nQw the opportunity of fixing things in their present position, 
and 80 preventing matters getting worse, and henceforth letting 
her commence a course of renascent prosperity 

Let the Bimetalists cease from their vain endeavours to upset 
our present system of Coinage, in which they can no more succeed 
than the ripple of the summer sea can wash away Ailsa Craig. 
Let them join heart and 80ul with those who are now urging the 
Government to restore the Gold Standard and Currency to India, 
modelled on such of the European systems III the wisest and 
most experieuced expert may deem most suitable for the circum
stances of India. For let them be assured that there is no 
possibility of bringing about a stability of Exchange between 
England and India until the two countries have a common 
standard Unit: and there will never be Monetary Peace for India 
until the Gold Sovereign is made the Standard Unit throughout 
the whole British Empire 
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G. O. TREVI!LYAIf, Bart. 

Popular Edition. I volume. Cr. 8vo., 
ia.rlyle:-THOMAS CARLYLE: a History' 2S.6d. 
of his Life. By}. A. FROUDB. I 3tudent·.Edition. Ivolume. Cr.8vo.,6 •• 
1795-1835. :I vols. Crown 8vo. 7" I Cabinet Edition. a VolL Post 8vo., 121. 
1834-1881.. 2 vols. Crown 8vo.: 7s. ! Library Edition. a VolL 8vo., 36 •• 

, I'Marbot.-THE MBMOIRS 0. THB BARON 
abert.-ABRAHAM FABERT: Go~ern~r DE MARBOT. Translated from the French 
of Se~an and Marshal of France. HIS Life by ARTHUR JOUR BUTUI, M.A. Crown 
and Times, 1599-1652. ByGI!ORGB HOOPER, 8vo 7" 6d 
Author of • Waterloo,' 'Wellington,' Icc. ., • 
With a Portrait. 8vo., lOS. 6d. I Montrose.-DBEDI o. MONTROSE: TH& 

I MEIIOIRIO. }AIIBII, MARQUIIOP MONT.08I. 
'OX.-THE EARLY HISTORY OP CHARLES i 1639-1650. By the Rev. GIORGE WISHART, 
JAMES Fox. By the Right Hon. Sir G. 0.' D.O., (Bishop of Edinburgh, 1662-167/). 
TREVELYAN, Bart. I Translated,. ~ith Intr~dction. Nota, &:c., 

Library Edition. 8vo., ISs. I and .the ongmal Lalln (Part II. now fine 
Cabinet Edition. Crown 8vo., 5s. i published), by the Rev. AUXANDII Mu~. 

• . : DOCR, F.S.A., (Scot.) Canon of St.. Mary. 
ranville.-THE LETTERS OF HARRIET I Cathedral, Edinburgh, Editor and Tranalatcr 
COUNTESS GRANVILLB, 1811).1845. Edited,' of the Grarneid MS. and H. F. MORELAND 
by her Son, the Hon. F. LBVESON GOWER. SIMPIION, M.A. (Cantab.) F.S.A. (Scot.) 
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Biography, Personal Memoirs, &c. -contz"nued. 
Seebohm.-THE OXPORD REPORMERS-, 

JOHN COLET, ERASMUS AND THOMAS MORE: ' 
a History oftheir Fellow-Work. By FRED
ERIC SEJ!BOHM. 8vo., I .... 

Sbakespeare.-OUTLINES OP THE LIPE 
OF SHAKESPEARE. By J. O. HALLIWELL
PHILLIPPS. With numerous Illustrations 
and Fac-aimiles. 3 vola. Royal 8vo., £1 u. 

Shakespeare's TRUE LIPl~. By JAMES 
WALTER. With 500 I1histrationa by 
GERALD E. MOIRA. Imp. 8vo., ZB. 

Sherbrooke.-LIPE AND I.J!TTERS OF THE 
RIOH... HON. ROBERT LOWE, VISCOUNT 
SHEMBROOKR. G.C.B., together with a 
Memoir 01 .li8 Kinsman, Sir JOHN COAPE 
SHERBROOKE, G.C.B. By A. PATCHETT 
MARTIN. With 5 Portraits. 2 vols. 8vo., 36,. 

Stephen. - ESSAYS IN ECCLESIASTICAL 
BIOGRAPHY. By Sir JAMES STEPHEN. 
Crown 8vo., 7" 6d. 

Verney. - MEMOIRS OP THE 
FAMILY DURING THE CIVIL WAR. 

I 

VERNEY I 
Compiled' 

from the Letters and Illustrated by the 
Portraits at Claydon House, Bucks. By 
FRANCES PAR'rHENOPE VERNEY. With a 
Preface by S. R. GARDlNER,- M.A., LL.D. 
With 38 Portraits, Woodcuts and Fac·simile. 
Z vols. Royal 8vo., 421. 

Wagner.-WAGNER AS I KNEW HIM. By 
FERDINAND PRAEGER. Crown 8vo., 7" 6d. 

Walford.-TwELVE ENGLISH AUTHOR
ESSES. By L. B. WALFORD, Author of 
, Mischief of Monica,' &c. With Portrait ot 
Hannah More. Crown 8vo., .... 6d. 

Wellington.-LIPE OP THE DUKE OP 
WELLINGTON. By the Rev. G. R. GLEIG, 
M.A. Crown 8vo., 3" 6d. 

Wordsworth.- Works by CHARLES 
WORDSWORTH, D.C.L., late Bishon of St. 
Andrews. -
ANNALS OP My EARLY LIPE, 1806-1846. 

8vo., IS" 
ANNALS OP My LIFE, 1847-1856. 8vo., 

lOS. 6d. 

Travel and Adventure, the Colonies, &c. 
Arnold.-SEAS AND LANDS, By Sir ED

WIN ARNOLD, K.C.I.E., Author of 'The 
Light of the World,' &c. Reprinted letters 
from the • Daily Telegraph '. With 71 
Illustrations. Crown 8vo., 7" 6d. Cheap 
Edition. Crown 8vo., 3". 6d. 

AUSTRALIA AS IT IS, or, Facts and 
Features, Sketches and Incidents of 
Australia and Australian Life, with 
Notices of New Zealand. By A CLERGY
MAN, thirteen years resident in the interior 
of Ne.v South Wales, Crown 8vo., 5" 

Baker.-Works by Sir SAMUEL 'WHITE 
BAKER. 
EIGHT YEARS IN CEYLON. With 6 Illus

trations. Crown 8vo., 3" 6d. 
THE RIFLE AND THE HOUND IN CEYLON. 

6 Illustrations. Crown 8vo., 3'- 6d_ 

Bent.-Works by J. THEODORE BENT, 
F.S.A., F.R.G.S. 
THE RUINED CITIES OP MASHONALAND: 'I' 

being a Record of Excavation and Ex
ploration in 1891. With a Chapter on 
the Orientation and Mensuration of the! 
Temples. By R. M_ W. SWAN. With' 
Map. 13 Plates, and 104 Illustrations in 
the Text. Crown 8vo., 7$. 6d. I 

THE SACRED CITY OP THE ETHIOPIANS: 
being a Record of Travel and Research in 
Abyssinia in 1893. With 8 Plates and 65 
Illustrations in the Text. 8vo., 18s. 

Boothby.-ON THE WALLABY; or,Through 
the East and Across Australia. By GUY 
BOOTHBY. Illustrated by BEN BOOTHBY. 
8vo., ISs. 

Brassey.-Works 
BRA8EY. 

by the late LADY 

THE LAST VOYAGE TO INDIA AND Aus
TRALIA IN THE' SUNBEAM.' With ChRIts 
and Maps, and 40 Illustrations in Mono
tone, and neRIly 200 Illustrations in the 
Text 8vo., 21$. 

A VOYAGE IN THE' SUNBEAM'; OUR 
HOME ON THE OCEAN FOR ELEVEN 
MONTHS. 
LibrRIY Edition. With 8 Maps and 

ChRIts, and lI8 Illustrations. 8vo. ZIS. 
Cabinet Edition. With Map and 66 

IIIu.trations. Crown 8vo., 7" 6d. 
Silver LibrRIY Edition. With 66 Illustra

tions. Crown 8vo., 3". 6d. 
PopulRI Edition. With 60 Illustrations. 

4to., 6d. sewed, u. cloth. 
School Edition. With 37 Illustrations. 

Fcp., 2'. cloth. or 3" white pRIchment. 
SUNSHINE AND STORM IN THE EAST. 

l.ibrary Edition. With Z Maps and 141 
Illustrations. 8vo., 21S. 

Cabinet Edition. With:l Maps and 114 
Illustrations. Crown 8vo .• 7" 6d. 

PopulRI Edition. With 103 Illustrations. 
4to., 6d. sewed, IS. cloth. 

IN THE TRADES, THE TROPICS, AND THE 
, ROARING FORTIES '. 
Cabinet Edition. With Map and 320 

Illustrations. Crown Svo., 7" 6<1. 
PopulRI Edition. With 183 Illustrations. 

4to., 6.1. sewed, IS. cloth. 
THREE VOYAGES IN THE' SUNBEAM '. 

PopulRI Edition. With 346 Illustrations. 
4to., 2S. 6<1. 
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Travel and Adventure, the Colonies, &o.-co1lti1lued. 
B17den.-KLOOP AND Kuoo: Sport, Pea.ry.-My ARCTIC JOURNAL: a Year 

Legend, and Natural History in Cape among Ice·Fields and Eskimos. By 
Colony, with a notice of the Game Bird., JOSIlPHINIl DIIlBITSCH·PIlAIIY. With an 
and of the present distribution of the Ante· Account o( the Great White Journey 
lopes and Larger Game. By H. A. BRYDEN. aero .. Greenland. By ROBUT E. Puu, 
With 17 full. page IIIustrationa. 8vo., Sa. Civil Engineer, U.S. Navy. With 19 

Jurzon.- PERSIA AND THE PERSIAN ~Iate., 3 Sketch Mape, and ... Illustration. 
QUESTION. With 9 Maps, 96 Illustrations, In the Text. 8vo., 121. 
Appendices, and an Index. By the Han. Riley.-ATHOI: or, the Mountain of the 
GEORGE N. CURZON, M.P., late Fellow of Monks. By ATHIlLITAN RILIlY, M.A. 
All Souls College, Oxford. 2 vols. 8vo·,421• With Map and 29 Illustration.. 8vo., :til. 

rroude.-Works by JAMES A. FROUDE. • 
OCEANA: or England and her Colonies. Rockhill-THE LAND OP THB. LAMAI: 

With 9 Illustrations. Crown 8vo., 21. No~es of • l~urney through Chana, Mon· 
boards, 2,.64. cloth. goha, and TIbet. By: WILLIAM WOOD. 

THE ENGLISH IN THE WEST INDIBS: or, VILLIl R.OCRHILL. Wlth:a Maps and 61 
the Bow of Ulysses. With 9 Illustrations. IllustratIons. 8vo., lS" 
Crown Svo., 2S. boards, 21. 64. doth. Smith.-CLIMBINO '" THIl BRITISH hLI!I. 

Iowa.rd.-LIPE WITH TRANS,SIBERIAN By W. P. HASKETT SMITH. With IIIultr.· 
SAVAGES. By B. DOUGLAS HOWARD, M.A. tiona by ELLII CA •• 
Crown Svo., 61. Part I. ENOLAND. Fcp. 8vo., 3" 6d. 

lowitt.-VISITS TO REMARKABLB PLACES. Part II. WALU. [III p,.paratiOll. 
Old Halls, Battle-Fields, Scenes, illustrative Part III. SCOTLAND. [III prtparatloll. 
of Striking Passages in English History and Stephena.-MADoC: An Essay on the 
Poetry. By WILLIAM HOWITT. With 80 Diac:overy of America, by MADOC AP Own 
Illustrations. Crown Svo., 3" 64. GWYNIlDD, in the Twelfth Century. By 

CDight.-Works by E. F. KNIGHT. THOMAS STEPHIlNI. 8vo., 7" 6d. 
THE.CRUISE OP THE • ALERTE': the nar- THREE IN NORWAY. ByTwo of Them. 

rattve of a Search for Treasure on the With a Map and 59 Illustrations. Crown 
Desert Island o~ Trinidad. With 2 Maps 8vo., 2'. boards, 21. 64. doth. 
and 23 illustratIons. Crown 8vo., 3" 64. 

WHERE THREE EMPIRES MEET: a Nar- Von BohneL-DISCOVERY OP LAKBS 
rative of Recent Travel in Kashmir RUDOLP and STEPANIIl: A Narrative of 
Western Tibet, Baltistan, Ladak, Gilgit: Coun~ SAMUIlL. :rEL~III'1 Exploring ~d 
and the adjoining Countries. With a HU!1tan~ ExpedItIon an Eastern f:quatorlal 
Map and 54 Illustrations. Cr. 8vo., 78. 6d. AfrIca an 1887 and 1888. By L,eutenant 

. d Cl tt b k -B C 88 • A LUDWIO VON HOHMIlL. With 179 IIIu .. 
• ees an u er uc. • • I 7· trations and , Coloured Map.. 2 vol .. 

RAMBLE IN BRITISH COLUMBIA. By J. A. &vo 21 
LEES and W. J. CLUTTERBUCII, Authors of ., 4 • 
• Three in Norway'. With Map and 75 WhiShaW.-OUT OF DOORI III TIARLAND: 
Illustrations .. CrOWD 8vo., 3" 64. a Record of the Seeing. and Doing. of a 

rlontague.-TALES OP A NOMAD: or, Wanderer in Russia. ByFuD.J.WHISHAW. 
Sport and Strife. By CHARLES MONTAGUIl. Cro,",n 8vo_, 7" 6d. 
Crown Svo., 6s. Wol1r.-Worka by HENRY W. WOLPF. 

lansen.-Worksby Dr. FRIDTJOpNANSEN. RAMBLESIIf THB BLACIt FOREST. Crown 
THE FIRST CROSSING OP GREENLAND. 8vo 7' 64 

With numerous Illustrations and a Map. ., . • 
Crown Svo., 7s. 64. THB \VATERINO PLACES OP THB VOSGES. 

ESKIMO LIPE. Translated by WILLIAM Crown 8vo., 4'. 6d. 
ARCHER. With 31 Illustrations. 8vo., THE COUICTRY OP THB VOSGES. With a 
16s. Map. Svo., 121. 

Sport and Pastime. 
iampbell-Walker.-THECORRECTCARD: DEAD SHOT (THE): or, Sportsman'. 
or, How to Play at Whist; a WhistCate- Complete Guide. BeingaTreatioeontheUoe 
chism. By Major A. CAMPBELL-W ALXER, of the Gun, with Rudimentary and Finishing 
F.R.G.S. Fcp. Svo., 21. 64. Lessona on the Art of Shooting Game of all 

kinda, also Game Driving. Wild-Fowl anel 
Pigeon Shooting. Dog Breaking. etc. By 
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Sport and Pastime-continued. 
THE BADMINTON LIBRARY. 

Edited by the DUKE of BEAUFORT, K.G., assisted by ALFRED E. T. WATSON. 

ATHLETICS AND FOOTBALL. By 
MONTAGUE SHEARMAN. With 51 Illustra
tion.. Crown 8vo., 101. 6d. 

BIG GAME SHOOTING. By CLIVE 
PHILLIPPS-WOLLEY. Crown 8vo., 101. 6d. 
Yol. I. Africa and America. With Con

tributions by Sir SAMUEL W. BAKER, 
W. C. OSWELL, F. C. SELOUS', &c. With 
77 lllu8trations. 

Yolo II. Europe, Asia, and the Arctic 
Region •. With Contributions by Lieut.
Colonel R. HEBER PERCY, ARNOLD 
PIKE, Major ALGERNON C. HEBER 
PERCY, &c. With 73 Illustrations. 
Crown 8vo., IDS. 6d. 

BOATING. By W. B. WOODGATE. 
With a.l Introduction by [be Rev. ED
MOND WARRE, D.D., and a Chapter on 
'Rowing at Eton,' by R. HARVEY MASON. 
With 49 Illustrations. Cr. 8vo., lOS. 6d. 

COURSING AND FALCONRY. By 
HARDING Cox and the Hon. GERALD 
LASCELLES. With 76 Illustrations. Cr. 
8vo., lOS. 6d. 

CRICKET. By A. G. STEEL and the 
Hon. R. H. LYTTELTON. With Contri
butions by ANDREW LANG, R. A. H. 
MITCHELL, W. G. GRACE, and F. GALE. 
With 64111ustrations. Crown 8vo., lOS. 6d. 

CYCLING. By YISCOUNT BURY (Earl 
of Albemarle), K.C.M.G., and G. LACY 
HILLIER. With 89 lllustrations. Crown 
8vo., lOS. 6d. 

DRIVI NG. By the DUKE OF BEAUFORT. 
With 65 lllusuations. Crown 8vo., lOS. 6d. 

FENCING. BOXING, AND WREST
LING. By WALTER H. POLLOCK, F. C. 
GROVE, C. PREVOST, E. B. MITCHELL, 
and WALTER ARMSTRONG. With 42 
IIIusuations. Crown 8vo., lOS. 6d. 

FISHING. By H. CHOLMONDELEY
PENNELL. With Contributions by the 
MARQUIS OF EXETER, HENRY R. FRANCIS, 
Major JOHN P. TRAHERNE, FREDERIC M. 
HALFORD, G. CHRISTOPHER DAVIES, R. 
B. MARSTON, &c. 
Yol. I. Salmon, Trout, and Grayling. 

With 158 lllustrations. Crown 8vo., 
los.6d. 

Yolo II. Pike and other Coarse Fish. 
With 133 lllusuations. Crown 8vo., 
lOS. 6<1. 

GOLF. By HORACE G. HUTCHINSON, 
the Rt. Hon. A. J. BALFOUR, M.P., Sir W. 
G. SIMPSON, Bart., LORD WELLWOOD, H. 
S. C. EVERARD, ANDREW LANG, and other 
Writers. With 89 lllustrations. Crown 
8vo., lOS. 6d. 

HUNTING. By the DUKE OF BEAU 
FORT, K.G., and MOWBRAV MORRIS. Wit! 
Contributions by the EARL OF SUFFOLI 
AND BERKSHIRE, Rev. E. W. L. DAVIES 
DIGBY COLLINS, and ALFRED E. T 
WATSON. 53 Illustrations. Cr. 8vo., lOS. 6d 

MOUNTAINEERING. ByC. T. DENT 
Sir F. POLLOCK, Bart., W. M. CONWAY 
DOUGLAS FRESH FIELD, C. E. MATHEWS 
&c. ID8 Illustrations. Crown 8vo., los.6d 

RACING AND STEEPLE - CHAS 
ING. By the EARL OF SUFFOLK ANI 
BERKSHIRE, W. G. CRAVEN, ARTHUI 
COVENTRY, &c. With 58 Illustrations 
Crown 8vo., lOS. 6d. 

RIDING AND POLO. By Captail 
ROBERT WEIR, J. MORAY BROWN, th 
DUKE OF BEAUFORT, K.G., the EARL 0: 

SU~'FOLK AND BERKSHIRE, &c. With 5' 
Illustrations. Crown 8vo., lOS. 6d. 

SHOOTING. By LORD WALSINGH"! 
and Sir RALPH PAYNE-GALLWEY, Barl 
With Contributions by LORD LOVAl 
LORD C. LENNOX KERR, the Hon. G 
LASCELLES, and A. j. STUART-WORTLEY 
Yolo 1. Field and Covert. With 105 Ilius 

trations_ Crown 8vo., IDS. 6d. 
Yol. II. Moor and Marsh. With 65 lllus 

trations. Crown 8vo., lOS. 6d. 

SKATING, CURLING, TOBOGGAN 
lNG, AND OTHER ICE SPORTS. B: 
J. M. HEATHCOTE, C. G. TEBBUTT, 1 
MAXWELL WITHAM, the Rev. JOHN KERi 
ORMOND HAKE, and Colonel BUCK. Wit 
284 lllustrations. Crown 8vo., los.6d. 

SWIMMING. By ARCHIBALD SINCLAI 
and WILLIAM HENRY. With II9 Illusu~ 
tions. Crown 8vo., lOS. 6d. 

TENNIS, LAWN TENNI~ 
RACKETS AND FIVES. By J. ~ 
and C. G. HEATHCOTE, E. O. PLEYDELl 
BOUVERIE and A. C. AINGER. With Cor 
tributions by the Hon. A. LVTTELTO> 
W. C. MARSHALL, Miss L. DOD, &, 
With 79 Illusuations. Cr. 8vo., lOS. 6<1, 

YACHTING. 
Vol. I. Cruising, Construction, Racin 

Rules, Fitting-Out, &c. By Sir EDWAR 
SULLIVAN, Bart., LORD BRASSEl 
K.C.B., C. E. SETH-SMITH, C.B., &, 
With 114 lllustrations. Crown 8vo 
lOS. 6.1. 

Vol. II. Yacht Clubs, Yachting in Amenc 
and the Colonies, Yacht Racing, &, 
By R. T. PRITCHETT, the EARL 0 
ONSLOW, G.C.M.G., &c. With 19 
Illustrations. Crown 8\'0., lOS. 6<1. 
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Sport and Pastime-t"onli,ltU'd. 
FUR AND FEATHER SERIES. 

Edited by A. E. T. WATBON. 
rHE PARTRIDGE. Natural History, 'I THE PHEASANT. By A. J. STUART· 

by the Rev. H. A. MACPHERSON; Shooting, WORTLEY, the Rev. H. A. MAcPHauoN, 
by A. J. STUART· WORTLEY; Cookery, by I and A. J. INNES SHAND. [III t"tara/IOII. 
GEORGE SAINTSBURY. With II full'page • 
Illustrations and Vignette by A. THORBURN, THE HARE AND THE RABBIT. By 
A. J. STUART. WORTLEY, and C. WHY .. PKR,: the Hon. GERALD LAScaLLItII. etc. . 
and IS Diagrams in the Text by A. J. [III tr'tara/JOII. 
STUART-WORTLEY. Crown 8vo., sS. WILDFOWL. By the Hon. JOHN SCOTT. 

rHE GROUSE. By A. J. STUART· MOIfTAGU, M.P., ete. lIluatrated by A. J. 
WORTLEY, the Rev. H. A. MACPHERSON, STUART. WORTLEY, A. THORBURN. and 
and GEORGE SAINTSBURY. [III petara/ioll. other.. [h tr.jara/ioll. 

'alkener.-GAMES, ANCIENT AND ORI. i Ma8keIJne.- SHARPI AND FLAYS: a 
ENTAL, AND How TO PLAY THEM. By Complete Revelation of the Secreta of 
EDWARD FALKENER. With numerous Cheating at Games of Chance and Skill. By 
Photographs, Diagrams, &c •. 8VO.,211. JOHN NavlL. MAIIKELYNE, of the Egyptian 

'ord.-THE THEORY AND PRACTICE OP Hall. Wit~ 6a Illustration .. Crown IIvo., 61. 
ARCHERY. By HORACE FORD. New Payne-GallweJ.-Worka by Sir RALPH 
Edition, thoroughly Revised and Re-written PAYNa·GALLWay, Bart. . 
by W. BUTT, M.A. With a Preface by C. LETTERS TO YOUNO SHOOTERS (Flnt 
J. LONGMAN, M.A. 8vo., I+!. Series). On the Choice and use of a Gun. 

, With 41 Illumation •. Crown 8vo., 7" 6.1 . 
. owler. - RECOLL.EcTlm~s. OP <?LD LETTERS TO YOUNG SHOOTER!!. (Second 

COUNTRY. LIFE, SocIal, Pohtlcal, Sportmg, Seriell. On the Production, PretlCfYation, 
~nd ~grIC,ultUIaI. By J. K. FOWL~R and Killing of Game. With Direction. 
( Rust~cus ), formerly o~ Aylesbury. WIth. in Shooting Wood.Pigeons and Breaking. 
Portr&lt and 10 IllustratIons. 8vo., IOJ. 64. in Retrievers. With a Portrait of the 

'rancis.-A BOOK ON ANGLlNO: or, Trea. Author, and 103 l1luttration.. Crown 
tise on the Art of Fishing in every Branch; Svo., 13 •• 6d. 
including full Illustrated List of Salmon Pole.-THE THEORY OP THE MODEIIN 
Flies. By FRANCIS FRANCIS. With Por. SCIENTIPIC GAME OP WHIST. By W. 
trait and Coloured Plates. Crown 8vo., lSI. POLE, F.R.S. Fcp. 8vo., 31.6<1. 

[a.wker.-THe DIARY OP COLONEL PETER Proctor.-Worka by RIC~ARDA. PROCT~. 
HAWKER, Author of' Instructions to Young How TO PLAY WHIST. WITH THE LA • 
Sportsmen.' . With an Introduction by Sir AND ETIQUZTT~ OP WHIST. ~r: 8vo .• 3" 6<1. 
RALPH PAYNE.GALLWEY, Bart. z vol.. HOME WHIST. an Easy GUIde to Cor· 
8vo., 321• rect Play. 16mo., II. 

[OpkinS.-FISHING REMINISCENCES. By Ronalda.-THE FLY· FISHER'S .ENTOMOL' 
Major F. P. HOPKINS. With Illustrations. OOY. By AI:PRZD RONALDa. WIth col?"red 
CrOWD 8vo., 61. 6d. Represent~tlonll of the Natural and ArtIfiCIal 

_ . Insect. Wlth:lO coloured Platca. 8vo., I .... 
Jang'.-ANG':-ING SKETCHE~. By ANDREW Wilcockl.-THE SEA FISHERMAII: Com. 

LANG. WIth 20 lllustratlons by W. G. prising theChief Methods of Hook and Line 
BURN MURDOCH. Crown 8vo., 7" 6<1. Fishing in the British and other Seas, and 

.0 n g man. - CHESS OPENINGS. By Remarks on Neu, Boats, and Boating. By 
FREDERICK W. LONGMAN. Fcp. 8vo., u. 64. J. C. WILCOCKS. IIlumaled. Cr 8vo., 61. 

Mental~ Moral, and Political Philosophy. 
LOGIC, RHETORIC, PSYCHOLOGY, ETC. 

lbbott.-THE ELEMENTS OP LoGIC. By AriBtotle.-Works by-amtilllUd. 
T. K. ABIWTT, B.D. I2mo.,3s. 

lristotle.-Works by. 
THE POLITICS: G. Bekker's Greek Text 

of Books I., III., IV. (VII.), with an English 
Translafion by W. E. BoLLAND, M.A.; 
and short Introductorv ES&aYS by A. I 

THE POLITICS: Introductory Esaays. 
By ANDREW LANG (trom Bolland and 
Lang' •• Politics '). Crown Svo. u. 6<1. 

THE ETHICS: Greek Text, Illustrated 
with E_ and NoteL By Sir ALaulI 
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Mental, Moral and Political Philosophy-continued. 
Aristotle.-WorkB by-continued. 

THE NICOMACHEAN ETHICS: Newly 
Translated into English. By ROBERT 
WILLIAMS. Crown Byo., 7" 6d. 

AN INTRODUCTION TO ARISTOTLE'S 
ETHICS. Book. I.·IV. (Book X. c. yi.·ix. 
in an Appendix). With a continuous 
Analysis and Note.. Intended for the use_ 
of BeginnerR and Junior Student.. By the 
Rey. EDWARD MOORE, D.O., Principal of 
St. Edmund Hall, and late Fellow and 
Tutor of Queen'. College, Oxford. Crown 
Byo. lOS. 6d. 

Bacon.-Works by FRANCIS BACON. 
COMPLETE WORKS. Edited by R. L. 

ELLIS, JAMES SPEDl>INO and D. D. 
HEATH. 7 yol.. Byo., £3 13" 6d. 

LETTERS AND LIFE, including all his 
occasional Works. Edited by JAMES 
SPEDDINO. 7 yols. Byo., £4 'Is. 

THE ESSAYS: with Annotations. By 
RICHARD WHATELY, D.O. Byo., 105. 6d. 

Baln.-Works by ALEXANDER BAIN, 
LL.D. 

MENTAL SCIENCE. Crown Byo. 65. 6d. 
MORAL SCIENCE. Crown Byo., 45. 6d. 

Till two works al above can be had in o.1t 
voillme, priel lOS. 6d. 

SENSES AND THE INTELLECT. Bvo., ISS. 
EMOTIONS AND THE WILL. Bvo., ISS. 
LOGIC, DEDUCTIVE AND INDUCTIVE. 

Part I. 'IS' Part II. 6s. 6d. 
PRACTICAL ESSAYS. Crown Byo., 35. 

Bray.-Works by CHARLES BRAY. 
THE PHILOSOPHY OF NECESSITY: or 

Law in Mind as in Matter. Cr. Byo" 5s, 
THE EDUCATION OF THE FEELINGS: a 

Moral System for Schools. Cr. Byo., 2S. 6d. 

Bray.-ELEMENTS OF MORALITY, In Easy 
Lessons for Home and School Teaching. 
By Mrs. CHARLES BRAY. Cr. 8yo., IS. 6d. 

Crozier.-CIVILISATION AND PROGRESS. 
By JOHN BEATTIE CROZIER, M.D. With 
New Preface. More fully explaining the 
nature of the New Organon used in the 
solution of its problems. 8yo., 141. 

Davidson.-THE LOGIC OP DEPINITION, 
Explained and Applied. By WILLIAM L. 
DAVIDSON, M.A. Crown 8yo., 61. 

Green.-THE WORKS OF THOMAS HILL 
GREEN. Edited by R. L. NETTLESHIP. 
Vols. I. and II. Philosophical Works. Byo., 

16,. each. 
Vol. Ill. MisceJlanies. With Index to the 

three Volumes, and Memoir. 8yo., 211. 

Hearn.-THE ARYAN HOUSEHOLD: its 
Structure and its Deyelopment. An Intro
duction to Comparative Jurisprudence. By 
W. EDWARD HEARN. 8vo., 16,. 

Hodgson.-Works by SHADWORTH H. 
HODOSON. . 

TIME AND SPACE: a Metaphysical Essay. 
Byo., 16s. 

THE THEORY OP PRACTICE: an Ethical 
Inquiry. 2 vols. 8vo., 245. 

THE PHILOSOPHY OP REFLECTION. 2 
yols. 8yo., 2IS. 

Hume.-THE PHILOSOPHICAL WORKS OF 
DAVID HUME. Edited by T. H. GREEN 
and T. H. GROSE. 4 vol.. Byo., 565. Or 
separately, Essays. 2 vols. 2Bs. Treatise 
of Human Nature. 2 vols. 285. 

Johnstone.-A SHORT INTRODUCTION TO 
THE STUDY OF LoOlc. By LAURENCE 
JOHNSTONE. With Questions. Cr. 8yo., 2$. 6d. 

JoneS.-AN INTRODUCTION TO GENERAL 
LOGIC. By E. E. CONSTANCE JONES. Cr. 
8yo., 41. 6d. 

Justinian.-THE INSTITUTES OP JUSTIN
IAN: Latin Text, chiefly that of Huschke, 
with English Introduction, Translation, 
Notes, and Summary. By THOMAS C. 
SANDARS, M.A. Bvo., 18s. 

Kant.-Works by IMMANUEL KANT. 
CRITIQUE 01' PRACTICAL REASON, AND 

OTHER WORKS ON THE THEORY OF 
ETHICS. Translated by T. K. ABBOTT, 
B.D. With Memoir. Bvo., 12s.6d. 

INTRODUCTION TO LOGlC,AND HIS ESSAY 
ON THE MISTAKEN SUBTILTY OF THE 
FOUR FIGURES. Translated by T. K. 
ABBOTT. 8yo., 65. 

Killick.-HANDBOOK TO MILL'S SYSTEM 
OF LOGIC. By Rev. A. H. KILLICK, M.A. 
Crown 8vo., 3S; 6d. 

Ladd.-Works by G. T. LADD. 
ELEMENTS OP PHYSIOLOGICAL PSY

CHOLOGY. 8vo., 21.5. 

OUTLINES OF PHYSIOLGGlCAL PSYCHOL
OOY. A Text-book of Mental Science for 
Academies and Colleges. Bvo., 125. 

PSYCHOLOGY, DESCRIPTIVE AND Ex
PLANA TORY: a Treatise of the Phenomena, 
Laws,and Development of Human Mental 
Life. Byo., 21S. 

Lewes.-THE HISTORY OP PHILOSOPHY, 
from Thales to Comte. By GEORGE HENRY 
LEWES. 2 yols. Byo., 325. 

:Max :Miiller.-Works by F. MAX MULLER. 
THE SCIENCE OP THOUGHT. - Bvo., ZlS. 
THREE INTRODUCTORY LECTURES ON 

THE SCIENCE OF THOUGHT. 8vo., 2$. 6,1. 
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Mental, Moral and Political Philosophy-continued. 
Mill.-ANALYSIS OF THE PHENOMENA OF 

THE HUMAN MIND. By JAMES MIJJL. 

2 vots. 8vo., 28s. 

Mill.-Works by JOHN STUART :MILL. 
A SYSTEM OF LOGIC. Crown 8vo., 3s. 6d. 
ON LIBERTY. Crown 8vo., IS. 4d. 
ON REPRESENTATIVE GOVERNMENT. 

Crown 8vo., 2S. 

lJ'TILITARIANISM. 8vo., 55. 

EXA\HNATION OF SIR \/VILLIAM HAMIL
TON'S PHILOSOPHY. 8\,0., I65. 

NA'l'URE, TUE UTILITY OF RELIGION, 
AND TH:CISM. Three Essays. 8yo., 5s. 

Monck.-INTRODUCTION TO LOGIc. By 
W. H. S. MONCK. Crown 8vo., 5s. 

Ribot.-THE PSYCHOLOGY OF ATTENTION. \ 
By TH. RIBOT. Crown 8vo., 3s. 

Sidgwick.-DISTINCTION: anc;l the Criti-
cism of Belief. By ALFRED SIDGWICK. 
Crown 8vo., 6s. 

Stock.-DEDUCTIVE LOGIc. By ST. 
GEORGE STOCK. Fcp. 8vo., 3S. 6d. 

SUlly.-Works by JAME SULLY. 
THE HeMAN MIND: a Text-book of 

Psychology. 2 vols. 8vo., 2lS. 

OUTLINES OF PSYCHOLOGY. 8VO.,9S. 
THE TEACHER'S HANDBOOK OF PSy

CHOLOGY. Crown 8yo., 55. 

Swinburne.-PICTURE LOGIC: an Attempt 
to Popularise the Science of Reasoning. 
By ALFRED JAMES SWINBURNE, M.A. 
With 23 Woodcuts. Post 8yo., 55. 

Thompson.-Works by DANIEL GREEN
LEAF THOMPSON. 

THE PROBLEM OF EVIL: an Introduc
tion to the Practical Sciences. 8VO.,IOS.6d. 

A SYSTEM ot-' PSYCHOLOGY. 2 vols. 
8vo·,365. . 

THE RELIGIOGS SENTIMENTS OF THE 
H1:MAN MIND. 8vo., 75. 6d. 

SOCIAL PROGRESS: an Essay. 8vo., 
75 • 6d. 

TIlE PHILOSOPHY OF FICTION IN LITER
ATURE: an Essay. Crown 8vo., 65. 

Thomson.-OUTLINRS OF THE NECESSAIlY 
LAWS OF THOUGHT: a Treatise on Pure and 
Applied Logic. By WILLIAM THOMSON, 
n.D .• formerly Lord Archbishop of York. 
Post 8yo., 65. 

Webb.-THt: VEIL OF ISIS: a Series of 
Essays on Idealism. By T. E. ""VEBB. 8vo., 
Ios.6d. 

Whately.-Works by R. WHATELY, D.D. 

BACO~'S ESSAYS. \\lith Annotation. 
By R. WHATELY. 8vo. lOS. 6d. 

ELEMENTS OF LOGIC. Cr. 8vo., 4S. 6d· 

ELEMENTS OF RHETORIC. Crown 8vo., 
4S • 6d. 

LESSONS ON REASONING. Fcp. Bvo,! 
IS.6d. 

Zeller.--Works by Dr. EDWARD ZELLER, 
Professor in the University of Berlin. 

HISTORY OF ECL}<;CTICISM IN GREEK 
PHILOSOPHY. Translated by SARAH F. 
ALLEYNE. Crown 8vo., lOS. 6d. 

THE STOICS, EPICUREANS, AND SCEPTICS. 
Translated by the Rev. O. J. REICHEL, 
M.A. Crown 8vo., ISS. 

OUTLINg~ OF THE HISTORY OF GREEK 
PHILOSOPHY. Translated by SARAH F. 
ALLEYNE and EVELYN AnnOTT. Crown 
8vo., IOs.6d. 

PLATO AND THE OLDER ACADEMY. 
Translated by SARAH F. ALLEYNE and 
ALFRED GOODWIN, B.A. Crown 8vo., 
18s. 

SOCRATES AND THE SOCRATIC SCHOOLS. 
Translated by the Rev. O. J. REICHEl., 
M.A. Crown 8vo., lOS. 6d. 

THE PRE-SOCRATIC SCHOOLS: a History 
of Greek Philosophy from the Earliest 
Period to the time of Socrates. Translated 
by SARAH F. ALLEYNE. 2 vols. Crown 
8vo., 305. 

----------------
MANUALS OF CATHOLIC PHILOSOPHY. 

(Stonyhurst Series). 
A :MA~UAL OF POLITICAL ECONOMY. By MORAL PHILOSOPHY (ETIIICS AND NATURAL 

C. S. DEVAS, M.A. Crown 8vo., 6s. 6a. LAW. By JOSEPH RICKABY, S.]. Crown 

FIRST PRINCIPLES OF KNOWLEDGE. By 
JOHN RICKAOY, S.]. Crown 8vo., 55. 

GENERAL METAPHYSICS. By JOHN RICK
ABY, S.J. Crown 8yo., 55. 

LOGIC. By RICHARD F. CLARKE, S.J. 
Crown 8vo., 5$. 

8vo·,5s. 

NATURAL THEOLOGY. By BERNARD 
BOEDDER, S.]. Crown 8vo., 6s. 6a. 

PSYCHOLOGY. By MICHAEL MAHER, S.J.~ 
Crown 8vo., 65. Gd. 
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History and Science of Language, &c. 
Davidson. - LEADING AND IMPORTANT I Max Miiller.-Works by F. MAX ~IiiLLEI 

ENGLISH WORns: Explained and Exem- -(o11ti,lUed. 
plified. Dy WILLIAM L. DAVIDSON, M.A. 
Fcp. 8vo., 3" 6d. THREE LECTURES ON THE SCIENCE 01 

LANGUAGE, ANn ITS PLACE IN G£N£RAI 
Farrar. - LANGUAGE AND LANGUAGES: EDUCATION, delivered at Oxford, 18119 

By F. W. FARRAR, D.O., F.R.S. Crown Crown 8vo., 3S• 
8vo., 6,. 

Graham,-ENGLISH SYNONYMS, Classified 
and Explained: with Practical Exercises. 
By G. F. GRAHAM. Fcp. 8vo., 6,. 

Max Miiller.-Works by F. MAX MULLER. 
SELECTED ESSAYS ON LANGUAGE, MYTH

OLOGY, ANn RELIGION. 2 vols. Crown 
8vo., 16,. 

THE SCIENCE OF LANGUAGE, Founded on 
Lectures delivered at the Royal Institution 
in 1861 and 11163. 2 vols. Crown 8"0., 211. 

Roget.-THESAURUS OF ENGLISH \VORD' 
AND PHRASES. Classified and Arranged se 
as to Facilitate the Expression of Idea 
and assist in Literary Composition. B: 
PETER MARK ROGET, M.D., F.R.S. Re 
composed throughout, enlarged and im 
proved, partly from the Author's Notes, ani 
with a full Index, by the Author's Son 
JOHN LEWIS ROGET. Crown 8vo. lOS. 6d. 

BIOGRAPHIES GF WORDS, AND THE HOME Whately.-ENGLISH SYNONYMS. By E 
01' THE ARYAS. Crown 8vo., 7" 6d. JANE WHATELY. Fcp. 8vo., 3S. 

Political Economy and Economics. 
Ashley.-ENGLISH ECGNOMIC HISTGRY Meath.-PROSPERITY OR PAUPERISM 

AND THEORY. By W. J. ASHLEY, M.A. Physical, Industrial, and Technical Trainin~ 
Crown 8vo., Part I., 5" Part II. lOS. 6d. By the EARL OP MEATH. 8vo., 5s. 

Bagehot.-EcONOMIC STUDIES. By WAL- Mill-POLITICAL ECONOMY. By JOHI 
TER BAGI!HOT. 8vo., lOS. 6d. STUART MILL. 

Barnett.-PRACTICABLB SOCIALISM: Es
says on Social Reform. By the Rev. S. A. 
and Mrs. BARNETT. • 

BrasSeY.-PAPERS AND ADDRESSES ON 
WORK AND WAGES. By Lord BRASSEY. 
Crown 8vo., 5s. 

Crump.-AN INVESTIGATION INTO THE 
CAUSES OF THE GREAT FALL IN PRICES 
which took place coincidently with the De
monetisation of Silver by Germany. By 
ARTHUR CRUMP. 8vo., 61. 

Devas.-A MANUAL OF POLITICAL ECON
OMY. By C. S. DI!VAS. M.A. Crown 8vo., 
6s. 6d. (Ma"'IR/' of C •• tllO/ic Philosophy.) 

Dowell.-A HISTORY OF TAXATION AND 
TAXES IN ENOLAND, from the Earliest Times 
to the Year 1885. By STEPHEN DOWELL, 
(4 vols. 8vo.) Vols. I. and II. The History 
of Taxation, 21S. Vols. III. and IV. The 
Hi.tory of Taxes, 21S. 

.Jordan.-THE STANDARD OF VALUE. By 
WILLIAM LEIGHTON JORDAN. 8vo.,6s. 

Leslie.-EsSAYS IN POLITICAL ECONOMY. 
By T. E. CLIFFI! LESLIE. 8vo., lOS. 6d. 

Macleod.--\Vorks by HENRY DUNNING 
MACLEOD, M.A. 
BIMETALISM. 8vo., 55. net. 
THE ELEMENTS OF BANKING. Crown 

8vo., 3s. 6d. 
THE THEORY AND PRACTICE OF BANKING. 

Vo\. I. 8vo., l2S. Vol. II. 14s. 
THE THEORY OF CREDIT. 8vo. Vol. I. 

lOS. net. Vo\. II., Part I., 'IS. 6<1. Vol. II. 
Part II., lOS. 6d. 

Silver Library Edition. Crown 8vo., 3S. 6.; 
Library Edition. 2 vols. 8vo., 3OS. 

ShirreS.-AN ANALYSIS OF THE IDEAS 0 
ECONOMICS. By L. P. SHIRRES, B.A 
sometime Finance Under-Secretary of th 
Government of Bengal. Crown 8vo., 6s. 

Symes.-POLITICAL ECONOMY: a ShOl 
Text·book of Political Economy. Wit 
Problems for Solution, and Hints for SUI 
plementary Reading. By Professor J. I 
SYMES, M.A., of University College, N ouin! 
ham. Crown 8vo., 25. 6d. 

Toynbee.-LECTURES ON THE INDUSTRIA 
REVOLUTION OF THE 18th CENTURY I 
ENGLAND. By ARNOLD TOYNBEE. Wit 
a Memoir of the Author by B. ]OWET' 

8vo., lOS. 6<1. 
Webb. - THE HISTORY OF TRAD 

UNIONISM. By SIDNEY and BEATRIC 
WEBB. With Map and full Bibliography c 
the Subject. 8vo., ISs. 

Wilson. - Works by A. J. WILSO! 
Chiefly reprinted from The 1>.,,(slo,,' R, 
vic'tI!. 
PRACTICAL HINTS TO SMALL INVESTOR' 

Crown 8vo., IS. 

PLAIN AOVICI!: ABOUT LIFE INSURANCI 
Crown llva., IS. 

WGl1l'.-PEOPLE'S BANKS: a Record c 
Social and Economic Success. By HEN. 
W. WOLFF. IIvo" 7" 6<1. 
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Evolution, Anthropology, &0, 
Clodd.-THE STORY OF CREATION: a Plain 

Account of Evolution. By EDWARD CLODD. 
With 77 Illustrations. Crown 8vo., 3s. 6d. 

Huth.-THE MARRIAGE OF NEAR KIN, 
considered with Respect to the Law of 
Nations, the Result of Experience1 and the 
Teachings of Biology. By ALFRED HENRY 

Hl:TH. Royal 8vo., 7s. 6d. 

Lang.-CUSTOM AND MYTH: Studies 
Early Usage and Belief. By ANDREW 

LANG, M.A. ,\Vith 15 Illustrations. Crown 
8vo., 3$. 6d. 

Lubbock.-THE ORIGIN OF CIVILISATION 
and the Primitive Condition of Man. By 
Sir J. L'L"BBOCK, Bart., M.P. vVith 5 Plates 
and 20 Illustrations in the Text. 8vo., 18s. 

Romanes. - 'Norks by GllORGE JOHN 
ROMANRS, M.A., LL.D., F.R.S. 
DARWIN, AND AFTER DARWI}l: an Ex

position of the Darwinian Theory, and a 
Discussion on Post-Darwinian Questions. 
Part I. The Darwinian Theory. With 
Portrait of Darwin and 125 Illustrations. 
Crown 8vo., lOS. 6d. -

AN EXAMINATION OF \VEISMANNISM. 
Crown 8vo., 6s. 

Classical Literature and Translations, &0. 
Abbott.-HELLENICA. A Collection of 

Es~ays on Greek Poetry, Philosophy, His
tory, and Religion. Edited by EVELYN 
ABBOTT, M.A., LL.D. 8vo.,16s. 

Mackail.-SELECT EPIGRAMS FROM THE 
GREEK ANTHOLOGY. By]. W. MACKAlL, 
Fellow of Balliol College, Oxford. Edited 
with a Revised Text, Introduction, Trans
lation, and Notes. 8vo., 16s. 

lEschylus.-EuMEKIDES OF MSCHYLUS. 
With Metrical English Translation. By J. PlatO.-PARMENIDES OF PLATO. Text, with 
F. DAVIES. 8vo.,7s . Introduction, Analysis,&c. ByT. MAGUIRE. 

8vo., 7S. 6el. 
Arlstophanes. - THE ACHARNIANS OF 

ARISTOPHANES, translated into English 
Verse. By R. Y. TYRRELL. Crown8vo., IS .• 

Becker.-Vvorks by Professor BECKER. 
GALLUS: or, Roman Scenes in the Time 

of Augustus. Illustrated. Post ~vo., 

75 • 6d. 

CHARICLES: Of, Illustrations of the 
Private Life of the Ancient Greeks. 
Illustrated. Pust 8vo., 7s. Gd. 

CicerO.-CICERO'S CORRESPONDENCE. By 
R. Y. TYRRELL. Vols. I., II., IlL, Svo., 
each 12S. 

Clerke.-FAMILIAR STUDIES IN HOMER. 
By AG~ES M. CLERKE. Crown 8yo' 1 7S. 6d. 

l'arnell.-GREEK LYRIC POETRY: a Com· 
plete Collection of the Surviving Passages 
from the Greek Song-Writting. Arranged 
with Prefatory Articles, Introductory Matter 
and Commentary. By GEORGE S. FARNELJ~l 
M.A. With 5 Plates. 8vo., r65. 

Harrison.-MYTHS OF THE ODYSSEY IN 
ART AND LITERATURE. By JANE E. HAR
RISON. Illustrated ",,1th Outline Drawings. 
8vo., I8s. 

Lang.~HoMER AND THE EpIC. By 
ANDREW LANG. Crown 8vo., 9s. net. 

Rich.-A DICTIONARY OF ROMAN AND 
GREEK ANTIQUITIES. By A. RICH, B.A. 
Vi,'ith 2000 vVoodcut::;. Crown Byo., 7S. 6d. 

Sophocles.-Translated into English 
Verse. By ROBERT WHITELAW, M.A., 
A::;::;istant Master in Rugby School; late 
Fellow of Trinity College, Cambridge. 
Crown BYo., 8s. Gd. 

Theocritus.-THE IDYLLS OFTIIEOCRITUS. 
Translated into English Verse by JAMES 
HENRY HALLAKD, ~LA. Oxon. Pcp. 4to., 
65.6d. 

Tyrrell.-TRANSLATIOKS.INTO GREEK AND 
LATI~ VERSE. Edited by R. Y. TYRRELL. 

8vo.,6s. 

Virgi1.-THE lEKEID OF VIRGIL. Trans. 
lated into English Verse by JOH~ CONING
TON. Crown Bvo., 6s. 
THE POEMS OF VIRGIL. Translated 

into English Prose by JOHN CONINGTON. 
Crown 8vo., 65. 

THE MNEID OF VIRGIL, freely translated 
into English Blank Verse. By W. J. 
THORNHILL. Crown 8vo., 7s. 6d. 

THE MNEID OF VIRGIL. Books 1. to ' 
VI. Translated into Eng1i~h Verse by 
JAMES RHOADES. Crown 8vo. t 5s. 

Wilkins.-THE GROWTH OF THE HOMERIC 
POEMS. By G. WILKINS. 8vo., 6s. '~ 
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Poetry and the Drama. 
Allingham.-Works by WILLIAM AI.LING·I Bell-Works by Mrs. HUGH BELL. 

VAM. , CHAMBER COMEDIES: a Collection oj 
IRIsH SONGS AND POEMS. With Frontis· , Plays and Monologues for the Drawing 

of the Waterfall of Asaroe. Fcr. 8vo., I Room. Clown 8vo., 6,. 
6.. N URSERY COMEDIES: Twelve Tiny Plays 

LAURENCE BLOOMFIELD. With Portrait for Children. Fcp. Svo., u. 6d. 
of the Author. I'cp. 8vo., 3', 6d. Bjomsen.- Works by B]ORNST]ERNIl 

FLOWIlR PIIlCIlS; DAY AND NIGHT B]ORNSEN. 
SONGS; BALLADS. With 2 Design. by PASTOR SANG: A PLAY. Translated by 
D. G. R.O.8SETTI. Fcp. 8vo., 6,.; large WILLIAM WILSON. Crown 8vo., 5" 
paper edItIon, 12... .. A GAUNTLET: a Drama. Translated 

LIFE ~ND PHANTASY: with Frontlspl~ce into English by OSMAN EDWAKDS. With 
by S,r J. E. MILLAI!, Bar.t., and DeSIgn Portrait of the Author. Crown 8vo., 5" 
by ARTHUR HUOHES. fcp. 8vo., 6,.; D LCD D A 
large paper edition, 12.. ante.- A OMMEDIA. I . ANTE .. 

THOUGHT AND WORD, AND ASHBY New Text, carefully ~~vlsed wIth the a~d oj 
MANOR: a Play. With Portrait of the the most recent Ed,t,ons and Collallons. 
Author (1865), and four Theatrical Scenes Sma1l8vo., 6 •. 
drawn by Mr. Allingham. Fcp. 8vo., 6 •• ; Goethe. . 
large paper edition, 12.. FAUST, Part I., the German Text, with 

BLACKIlERRIES. Imperial 16mo., 6.. Introduction and Notes. By ALBIlRT M. 
s.-t. of til. above 6 vol •. may be "ad ill ulli. SIlLSS, Ph.D., M.A .. Crown Svo., 5" 

form Half.fllYCIlmet.t bindillg,),ice 30$. FAUST. Translated, wIth Notes. By T. E. 
WEBB. 8vo., 12 •. 6d. 

Armstrong.-"Vorks by G. F. SAVAGE.! FAUST. The First Part. A New Trans· 
ARMSTRONG. i lation, chiefly in Blank Verse; with In· 
POIlMS: Lyrical and Dramatic. FCP'I' traduction and Notes. By JAMES ADE\, 

8vo., 6.. BIRDS. Crown 8vo., 6,. 
KING SAUL. (The Tragedy of Israel, FAUST. The Second Part. A New 

Part I.) Fcp. 8vo., 5" Translation in Verse. By JAMIlS ADE\, 
KING DAVID. (The Tragedy of Israel, i BIRDS. Crown Svo., 6s. 

Part 11.) Fep. 8vo., 6.. I Ingelow.-Works by JEAN INGELOW. 
KING SOLOMON. (The TragedyofIsrael, . POIlTiCAL WORKS. 2 vols. Fcp.8vo., 

Part 111.) f·cp. 8vo., 6.. 121. 

UGONE: a Tragedy. Fcp. 8vo., 6.. LYRICAL AND OTHER POEMS. Selected 
A GARLAND FROM GREECE: Poems. from the Writings of JEAN INGIlLOW. 

Fcp. 8vo., 7s. fld. Fep. 8vo., 21. 6d. cloth plain, 31. cloth 
STORIES OF WICKLOW: Poems. Fep. gilt. 

8vo., 71. fld. I La.Jl'!r.-Works by ANDREW LANG. 
MEPHISTOPHELES IN BROADCLOTH: BAN AND ARRd:RE BAN: a Rally oj 

II Satire. Fcp. 8vo., 41• Fugitive Rhymes. Fep. 8vo., 5s. neL 
ONE IN THE INFINITE: a Poem. Crown GRASS OF PARNASSUS. Fcp. 8vo., 25. 6d. 

8vo., 71. 6d. net. 
Armstrong.-THE POETICAL "VORKS OF BALLADS OF BOOKS. Edited by ANDREW 

EDMUND J. ARMSTRONG. Fcp. 8vo., 51. LANG. Fep. 8vo., 6 •. 
Arnold.-Works by Sir EDWIN ARNOLD, THE BLUE POETRY BOOK. Edited by 

K. C.I.E., Author of' The Light of Asia,' &e. ANDREW LANG. With 12 Plates and 88 
THE LIGHT OF THE \VORLD: or the Illustrations in the Text by H. J. FORD 

Great Consummation. A Poem. Crown and LANCE LOT SPEED. Crown 8vo., 65. 
8vo., 7

1
• fl<l. net. Sftcial EditiOll, f,illltd on Illdia fllper. 

Presentation Edition. With 14 Illus. W,lh Not.·s, bit' wilholtt IlIusl,allOlI •. 
trations by W. HOLMAN HUNT, 4tO., Crown 8vo., 7s• 6d. 
20 •• net. Lecky.-PoEMS. By \V. E. H. LECKY. 

POTIPHAR'S "VIFE, and other Poems. Fep. 8vo •• 5'. 
Crown 8vo., 51, net. Leyton.-\Vorks by FRANK LEYTON. 

ADZUMA: orthe Japanese Wife. A Play. THE SHADOWS OF THE LAKE, and other 
Crown 8vo., 65. 6<1. net. Poems. Crown 8vo., 7" 6d. Cheap 

Barrow.-THE SEVENCITIES OFTHE DEAD, Edition. Crown 8vo .. 31. 6d. 
and other Poems. By Sir JOHN CROKER SKELETON LEAVES: Poems. Crown 
BARROW, Bart. Fcp. 8vo., 51. 8vo.65. 



MESSRS. LONGMANS 00 CO.'S STANDARD AND GENERAL IVORKS. 

Poe~ry ana the Dramaa.....conlinued. 

,yttoD.-Works byTHE EARL OF LYTTON I Piatt.-WoRKS BY JOHN JAMES PIATT. 
(OWEN MEREDITH). IDYLS AND LYRICS OP THB OHIO 
MARAH. Fcp. Bvo., 6s. 6d. VALLEY. Crown 8yo., 5 •. 
KING POppy: a Fantasia. With I Plate LITTLB NEW \VORLD IDYLS. Cr. Byo. S', 

and Design on Title-Page by ED. BURNE
JONES, A.R.A. Crown 8yo., lOS. 64. 

THE WANDERER. Crown Bvo., lOS. 611. 
lthoade8.-TERESA AND OTHER POEMS. 

By JAMEI RHOADEI. Crown 8vo., 3'. 6<1. 
LUCILE. Crown Bvo., lOS. 611. 
SELECTED POEMS. ·Crown Bvo., lOS. 6d. ltUey.-\Vorkl by JAM £I WHITCOMB 

RILEY. 
[acaula.y.-LAYS OF ANCIENT ROME, &c. , 
By Lord MACAULAY. 
Illustrated by G. ~CHARP. Fcp. 4to., 10&.6d. 

~ijou Edition. 

OLD FASHIONED ROSEl: Poem .. lamo., 
5$. 

POEMS: Here at Home. Fqi.Bvo.,6 •• lId. 
I8mo., 2$. 64. gilt top. 

--------- Popular 
Fcp. 4tO., 6d. sewed, u. cloth. 

Illustrated by J. R. WEOUEUN. 
8yo, 3S' 6d. 

Edition. ltoberta.-SONGI OP THE COMMON DAY AND 
AVE I An Ode for the Sl:Ielley Centenary. B'l 

Crown CHARLEI G. D. ROBERTS. Cr. 8yo., 3" 6 • 

Annotated Edition. Fcp. 8vo., u. sewed, 
u. 6d. cloth. 

resbit.-LAYS AND LEGENDS. By E. 
NESBIT (Mrs. HUBERT BLAND). First 
Series. Crown 8vo., 3s. 6d. Second Series. 
With Portrait. Crown 8\1'0., 5s. 

'iatt.-AN ENCHANTED CASTLE, AND 
'OTHER POEMS: Pictures, Portraits, and 
People in Ireland_ By SARAH PIATT. 
Crown 8vo. 35. 64. 

Shakespeare. - BOWDLER'I FA M I I. Y 
SHAKEBPEARK. With 36 Woodcut.. I vol. 
8yo., 14'. 0, in 6 vol.. Fcp. 8yo., 211. 

THE SHAKESPEARB BIRTHDAY Bool(. By 
MARY F. DUN BAil. 3zmo., II. 64. Draw
ing Room Edition, with Photograph'. 
Fcp. 8yo., 101. 64. 

SteveDBOD. - A CHILD'S GARDEN OF 
Verse.. By RoBERT LoUIS STEVIINION. 
Small Fcp. 8vo., 5" 

Works of Fiction, Humour, &c .. 
lTELIER (THE) DU LYS: or, an Art Anstey.-Workl by F. ANSTEY, Author of 
Student in the Reign of Terror. Crown • Vice Versa '. 
8vo., 25. 6d. -

By THII SAME AUTHOR. 

MADEMOISELLE MORI: a Tale of 
Modern Rome. Crown 8yo., 2 •• 64. 

THAT CHILD. With Illustrations by 
GORDON BROWNE. Crown 8vo.,2I. 6d. 

UNDER A CLOUD. Crown Bvo., 2S. 611. 
THE FIDDLER OF LUGAU. With 

Illustrations by W. RALSTON, Crown 
8vo., 21. 6d. I 

A CHILD OP THE REVOLUTION. With I 
Illustrations by C. J. STANILAND.: 
Crown 8vo., 21. 6d. 

HESTER'S VENTURE. Cr_ Bvo., 25. 6d. 
IN THE OLDEN TIME: a Tale of the 

THE BLACK POODLE, and other Storie •• 
Crown 8yo., 21. boards, 21. 64. cloth. 

VOCES POPULI. Reprinted (rom' Punch'. 
First Serie8. With 20 Illustrations by 
J. BERNARD PAaTlliDGIt. Crown 8vo., 
3" 64. 

THE TRAVELLINO COMPANIONS. Re-
printed from • Punch'. With a, lUust. 
by J. BItRNARD PARTIlIDGIt. POIIl 4to., 5" 

THE MAli PROM BLANKLEY'.: a Stot')' 
in Scenes, and other Sketches. With 2.t 
Illustrations by J. BltRWARD PARTRIOOr:. 
Fcp. 4to., 6,. 

PeasantWarinGermany. Cr_8vo.,21.64. : Baker.-BY THB WESTERN SEA. By 
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Works of Fiction, Humour, &c.-continued. 
Beaconsfleld.-Works by the Earl of 

BEACONSFIELD. 
NOVELS AND TALES. Cheap Edition. 

Complete in II vola. Cr. 8vo., u. 6d. each. 
Vivian Grey. I Henrietta Temple. 
The Young Duke, &c. Venetia. Tancred. 
Alroy, bion, &c. Coningsby. Sybil. 
Contarini Fleming.&c. Lothair. Endymion. 

NOVELS AND TALES. The Hughenden 
Edition. With 2 Portraits and 11 Vig. 
nette.. II vol.. Crown 8vo., 42 •. 

Comyn.-ATHERSTONE PRIORY: a Tale. 
By L. N. COMVN. Crown 8vo., 2'. 6d. 

Deland.-Works by MARGARET DELAND, 
Author of • John Ward'. 
SIDNI:.Y. Crown Bvo., 25. 6d. 
THE STORY OF A CHILD. Cr. 8vo., 5" 
MR. TOMMY DOVE, and other Stories. 

Crown 8vo. 65. 

Dougall.-Works by L. DOUGALL. 
BEGGARS ALL Crown Bvo., 35. 6d. 
WHAT NECESSITY KNows. Cr. Bvo., 65., 

Doyle.-Works by A. CONAN DOYLE. 
MICAH CLARKE: A Tale of Monmouth's 

Rebellion. With Frontispiece and Vig. 
nette. Cr. 8vo., 35. 6d. 

THE CAPTAIN OF THE POLESTAR, and 
other Tale.. Cr. 8vo., 35. 6d. 

THE REFUGEES: A Tale of Two Conti· 
nents. Cr. 8vo., 65. 

Farrar.-DARKNESS AND DAWN: or, 
Scenes in the Days of Nero. An Historic 
Tale. By Archdeacon FARRAR. 'Cr.8vo., 
7$·6d. 

Forster.-MAJoR JOSHUA. By FRANCIS 
FORSTER. Crown 8yo., 65. 

Froude.-THE Two CHIEFS OF DUNBOY: 
an Irish Romance of the Last Century. 
by J. A. FROUDE. Cr. 8yo., 35. 6d. 

Gilkes.-THE THING THAT HATH BEEN: 
or, a Young Man's Mistakes. By A. H. 
GILKES, M.A., Head Master of Dulwich 
College, Author of • Boys and Masters'. 
Crown Byo., 65. 

Haggard,-Works by H. RIDER HAGGARD. 
SHE. With 32 Illustrations by M. 

GREIFF EN HAGEN and C. H. M. KERR. 
Cr. Byo., 35. 6d. 

ALLAN QUATERMAIN. With 31 Illus
trations by C. H. M. KERR. Cr. 8yo., 
3S• 6d. 

HaggarcL-Works by H. RIDER HAGGARD. 
-continued. 
MAIWA'S REVENGE: or, The War ofthe 

Little Hand. Cr. Byo., IS. boards, 1S.6d. 
cloth. 

'COLONEL QUARITCH, V.C. Cr. Byo. 
3$·6d. 

CLEOPATRA. \Vith 29 Full.page Illus
trations by M. GREIFFENHAGEN and R. 
CATON WOODVILLE. Crown Byo., 3s-
6d. 

BEATRICE. Cr. Byo., 35. 6d. 
ERIC BRIGHTEYIiS. With 17 Plates 

and 34 Illustrations in the Text by 
LANCELOT SPEED. Cr. Byo., 3$. 6d. 

NADA THE LILY. With 23 Illustra
tions by C. H. M. KERR. Cr. Byo., 60. 

MONTEZUMA'S DAUGHTER. \Vith 2~ 
Illustrations by M. GREIFFENHAGEN. 
Crown Bvo., 6s. 

ALLAN'S WIPE. With 3~ Illustrations 
byM. GREIFFENHAGEN and C. H. M. 
KERR. Crown Byo., 3$. 6d. 

THE \VITCH'S HEAD. \Vith Illustra
tions. Crown Bvo., 3s. 6d. 

MR. MEESON'S WILL. \Vith Illustra. 
tions. Crown 8yo., 35. 6d. 

DAWN. \Vith Illustrations. Crown 
Byo., 35. 6d. 

Haggard and Lang.-THE WORLD'S DE
SIRE. By H. RIDER HAGGARD and 
ANDI<EW LANG. With lllustrations by 
M. GREIFFENHAGEN. Cr. Byo. 35. 6d. 

Harte.-IN THE CARQUINEZ WOODS and 
other stories. By BRET HARTE. Cr. 
Byo., 35. 6d. 

KEITH DERAMORE. By the Author 
of' Miss Molly'. Cr. Bvo., 25. 6<1. 

Lyall-THE AUTOBIOGRAPHY OF A SLAN' 
DER. By EDNA LYALL, Author of' Dono· 
van,' &c. Fcp. Hyo., IS. sewed. 

Presentation Edition. With 20 Illustra· 
tions by LANCELOT SPEED. Crown Byo., 
2S. 6d. net. 

Melville.-Works by G. J. WHYTE MEL· 
VILLE. 

The Gladiators. I 
The Interpreter. 
Good for Nothing. 
The Queen's Maries. 
Cr. Hyo., IS. 6d. each. 

Holmby House. 
Kate Coventry. 
Digby Grand. 
General Bounce. 

Oliphant.-Works by Mrs. OLIPHANT. 
MADAM. Cr. 8vo., IS. fi<{. 
IN TRUST. Cr. 8yo., IS. 6d. 
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Works of Fiction, Humour, &c.-continued. 
Parr.-CAN THIS HE LOVE? By Mrs. 

PARR, Author of' Dorothy Fox '. Crown 
8vo. 65. . 

Thompson.-A MORAL DILEMMA: a 
Novel. By ANNIE THOMPSON. Crown 
Bvo., 6s. 

Payn.-- Works by JAMES PAY". 
THE LUCK OF THE DARRELLS. Cr.8vo., Tirebuck.-Works byWILLI'AM TIREBUCK. 

IS.6d. 

THICKER THAN WATER. Cr. 8vo., IS. 
fid. 

Phillipps-Wolley.-SNAP: a Legend of the 
Lone Mountain. By C. PHILLIPPS-WOL

LEY. With 13 Illustrations by H. G. 
WILLINK. Cr. 8VD., 3s. 6d. 

Robertson.--THE KI~NAPPED SQUATTER, 
and other Australian Tale~. By. A. 

DORRIE. Crown 8vo. 6s. 

SWEETHEART GWEN. Crown 8vo., 6s. 

Trollope.-Works 
LOPE. 

by ANTHONY TROL-

THE WARDEN. Cr. 8vo., IS. 6d. 

BARCHESTER TOWERS. Cr. 8vo., IS. 

Gd. 

Sewell.-Works by ELIZABETH M. T ~~!LS(A~ND R ~;"~JuIsO ~DV':TUTR~~ 
ROBERTSON. Cr. 8vo., 6s. 

SEWELL. 

~ Glimpse of the WOrld'j Amy Herbert. 
Laneton Parsonage. Cleve Hall. 
Margaret Percival. Gertrude. 
Katharine Ashton. Home Life. 
The Earl's Daughter. I After Life. 
The Experience of Life. Ursula. Ivors. 

Cr. 8vo., IS. 6d. each cloth plain. 25. 6d. 
each cloth extra, gilt edges. 

Stevenson.-Works by ROBERT LOUIS 
STEVENSON, 

STRANGE CASE OF DR. JEKYLL AND MR. 
HYDE. Fcp. 8vo., IS. sewed. IS. 6d. 
cloth. 

THE DYNAMITER. Fep.8vo., IS. sewed, 
IS. 6<1. cloth. 

Stevenson and Osbourne.-THE WRONG 
Box. By ROBERT LouIS STEVENSON and 
LLOYD OSBOURNE. Cr. 8vo., 3s. 6d. 

Suttner.-~-LAY DOWN YOUR ARMS (Die 
Waffen Nieder): The Autobiography of 
Martha Tilling. By BERTHA VON RUTT
NER. Translated by T. HOLMES. Cr. 
8vo., IS. 6d. 

OF MATHEW DUDGEON, GENTLEMAN: 

Wherein is truly Het down the Manner of 
his Taking, the Long Time of his Slavery 
in Algiers, and Means of his Delivery. 
\Vritten by Himself, and now for the first 
time printed. Crown 8vo. 

Walford.-\Vorks by L. B. WALFORD, 
Author of' Mr. Smith'. 

THE MISCHIEF OF MONICA: a Novel. 
Cr. 8vo., 25. 6d. 

THE ONE GOOD GUEST: a Story. Cr. 
8vo., 25. 6d. 

West.-HALF-HoURS WITH THE MILLION· 
AIRES: Showing how much harder it is 
to spend a million than to make it. 
Edited by B. B. WEST. Cr. 8vo., 65. 

Weyman.-Works by STANLEY WEYMAN. 

THE HOUSE OF THE WOLF: a Romance. 
Cr. 8vo., 3$. 6d. 

A GEhlTLEMAS OF FRANCE. Cr. 8vo., 65. 

Popular Science (Natural History, &c.). 

Butler.-OuH HOUSEHOLD INSECTS. An 
Account of the Insect-Pests found in 
Dwelling-Houses. By EDW.I\RD A. BL"TLBR, 
B.A., B.Sc. (Land.). With ll3 IIlustra
tion&. Crown 8vo., 6s. 

Furneaux.-THE OUTDOOR \VORLD; or 
The Young Collector·s Handbook. By W. 
FURNEAUX, F.R.G. S. vVith 18 Plates, 16 
of which are coloured, and 549 Illustrations 
in the Text. Crown 8vo., 75. 6d. 

Hartwig.-\Vorks by Dr. GEORGE HART· 
WIG. 

THE SEA AND ITS LIVING 'VONDERS 
With ·12 Plates and 303 \~loodcuts. 8vo., 
7s. net. 

·THE TROPICAL WORLD. With 8 Plates 
and 172 vVoodcuts. 8vo., 75. net. 

THE POLAR WORLD. Vv'ith 3 Maps, 8 
Plates and 85 vVoodcuts. 8vo., 7s. net. _ 
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Popular Science {Natural History, &c.)-continued. 
Hartwig.-Works by Dr. GEOROE HART· 

wlo ..... continued. 
THE SUBTERRANEAN WORLD. With 3 

Map. and 80 Woodcuts. '8vo .• 7" net. 

THE AERIAL WORLD. With Map, 8 
Plate. and 60 Woodcuts. Bvo •• 7" net. 

HIlROES OP THE POLAR WORLD. 19 
Illustrations. Cr. 8vo., 21. 

WONDERS OP THE TROPICAL FORESTS. 
40 Illustrations. Cr. 8vo .• 21. 

WORKERS UNDER THE GROUND. 29 
lIIustrations. Cr. 8vo .• 2'. 

MARVELS OVER OUR HEADS. 29 IIIus· 
trations. Cr. 8vo .• 21. 

SEA MONSTERS AND SEA BIRDS. 75 
lIIuatrations. Cr. 8vo .• 21. 6<1. 

DENIZENS OP THE DEEP. 1I7 Illustra· 
tions. Cr. 8vo •• 21. 6d. 

VOLCANOES AND EARTHQUAKES. 30 
Illustrations. Cr. 8vo .• ~I. 6<1. 

WILD ANIMALS OP THE TROPICS. 66 
lIIustrations. Cr. 8vo., 3". 6d. 

Helmholtz. - POPULAR LECTURES ON 
SCIIINTIFIC SUBJECTS. By HERMANN VON 
HELMHOLTZ. With 68 Woodcuts. 2 vols. 
Cr. 8vo., 3" 6d. each. 

Lydekker.-PHASES OP ANIMAL LIPE, 
PAST AND PRESENT. By. R. LYDEKKER. 
B.A. With 82 lIIustrations. Cr. 8vo .• 6 •• 

Proctor.-Works by RICHARD A. PROCTOR. 

LIGHT SCIENCB POR LEISURE HOURS. 
Familiar Essays on Scientific Subjects. 3 
vols. Cr. 8vo .• 5" each. 

CHANCB AND LUCK: a Discussion of 
the Laws of Luck, Coincidence, Wagers, 
Lotteries and tbe Fallacies of Gambling, 
&c. Cr. 8vo .• 21. boards. 2 •• 6d. cloth. 

ROUGH WAYS MADE SMOOTH. Familiar 
Essays on Scientific Subjects. Silver' 
Library Edition. Cr. 8vo., 3" 6<1. 

PLIlASANT WAYS IN SCIENCB. Cr. Bvo .• 55. 
Silver Library Edition. Cr. 8vo., 3" 6d. 

THB GREAT PYRA~IID, OBSERVATORY, 
TOMB AND TEMPLE. With Illustrations. 
Cr. 8vo., 5" 

NATURE STUDIES. By R. A. PROCTOR, 
GRANT ALLEN, A. WILSON, T. FOSTER 
and E. CLODD. Cr. 8vo., SS. Silver 
Library Edition. Crown 8vo., 3S, 6<1. 

Proctor.-Works by RICHARD A. PROCTOR. 
-eolltinu.d. 
LBISURB READINGS. By R. A. PROC· 

TOR, E. CLDDD, A. WILSON, T. FOSTER 
and A. C. RANYARD. Cr. 8vo., 51. 

Stanley.-A FAMILIAR HISTORY OP BIRDS. 
By E. STANLEY, D.O., formerly Bishop 01 
Norwich. With lIIustrations. Cr. 8vo., 
31.6<1. 

WooeL-Works by the Rev. J. G. WOOD. 

'HOMBS WITHOUT HANDS: a Description 
of the Habitation of Animals, classed 
according to the Principle of Construe· 
tion. With 140 Illustrations. 8vo., 7'" 
net. 

INSECTS AT HOME: a Popular Account 
of British Insects, their Structure, Habits 
and Transformations. With 700 lIIustra· 
tions. 8vo., 7'. net. 

INSECTS ABROAD: a Popular Account 
of Foreign Insects, their Structure, Habits 
and Transformations. With 600 lIIustra· 
tions. 8vo., 7'. net. 

BIBLB ANIMALS: a Description of every 
Living Creatures mentioned in the Scrip. 
tures. With 112 lIIustrations. 8vo., 7" 
net. 

PETLAND REVISITED. ,\Vith 33 III us· 
trations. Cr. 8vo., 3" 6d. 

OUT OP DOORS; a Selection of Original 
Articles on Practical Natural History. 
With 11 Illustrations. Cr. 8vo., 3" 6d. 

STRANGB DWELLINGS: a Del cription of 
the Habitations of Animals, abridged from 
• Homes without Hands '. With 60 IIIus· 
trations. Cr. 8vo., 3" 6d. 

BIRD LIPE OP THE BIBLE. 32 IIIustra· 
tions. Cr. Ilvo., 3" 6d. 

WONDERFUL NESTS. 30 Illustrations. 
Cr. 8vo., 3" 6d. 

HOMES UNDER THE GROUND. 28 IIlus· 
trations. Cr. 8vo., 3" 6<1. 

WILD ANIMALS OP THE BIBLE. 29 
Illustrations. Cr. 8vo., 3" 6d. 

DOMESTIC ANIMALS OP THE BIBLE. 23 
Illustrations. Cr. 8vo., 3". 6<1. 

THE BRANCH BUILDERS. 28 II1ustra. 
tions. Cr. 8vo., 2'. 6d. 

SOCIAL HABITATIONS AND PARASITIC 
NESTS. 18 Illustrations. Cr. 8\,0., 2$. 
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Works of Reference. 
Maunder's (Samuel) Treasuries. 

BIOGRAPHICAL TREASURY. With Sup· 
plement brought down to r889' By Rev. 
JAMES WOOD. Fcp. 8vo., 65. 

TREASURY OF NATURAL HISTORY: or, 
Popular Dictionary of Zoology. With 
goo Woodcuts. Fcp. 8vo., 00. 

TREASURY OF GEOGRAPHY, Physical, 
Historical, Descriptive, and PoHtical. 
With 7 Maps and I6 Plates. Fep. 8vo., 
6s. 

THE TREASURY OF BIDLE KNOWLEDGE. 

By the Rev. J. AYRE, M.A. With 5 
Maps. 15 Plates, and 300 Woodcuts. 
Fer. 8VD., 6s. 

HISTORICAL TREASURY: Outlines of 
Univer~at History, Separate Histories of 
all Nations. Fcp. 8vo., 6s. 

TREASURY OF KNOWLEDGE AND LIBRARY 
OF REFERENCE. Comprising an English 
Dictionary and Grammar, Universal 
Gazeteer, Classical Dictionary, Chrono~ 
logy, Law Dictionary, &c. Fep. 8vo .. 6s. 

Maunder's (Samuel)Treasuries--colliillued. 
SCIENTIFIC AND LITEK<\RY TREASURY. 

Fcp. 8vo., 6s. 

THE TREASURY OF BOTANY. Edited by 
J. LINDLEY , F.R.S., and T. MOORE, F .L.S. 

With 274 Woodcuts and 20 Steel Plates. 
2 vals. Fep. 8vo., 12S. 

Roget.-THEsAuRUS OF ENGLISH WORDS 
A~D PHRASES. Classified and Arranged so 
as to Facilitate the Expression of Ideas 
and assist in Literary Composition. By 
PETER MARK ROGET, M.D., F.R.S. Re~ 
composed throughout, enlarged and im· 
proved, partly from the Author's Notes, and 
with a full Index, by the Author's Son, 
JOHN LEWIS ROGET. Cro,',rn 8vo., lOS. 6d. 

Willich.-POPULAR TAHLES for giving in· 
information for ascertaining the value of 
Lifehold, Leasehold, and Church Property, 
the Public Funds, &c. By CHARLES M. 
WILLICH. Edited by H. BE).1"CE JONES. 
Crown Rvo., lOS. 6d. 

Children's Books. 
Orake,-vVorks by Rev. A. D. CRAKE. 

EDWY TIlE FAIR; or, The Firs.t Chro
nicle of LEscendune. Crown 8vo., 2S. 6d. 

ALFGAR TilE DANE: or, the Second 
Chronicle of JEscendune. Cr. 8vo. 2S. 6d. 

THt, R,VAL HEIRS: being the Third 
and Last Chronicle of lEscendunc. Cr. 
8vo., 2S. 6d. 

THE Hou'E OF WALDERNE. A Tale of' 
the Cloister and the Forest in the Days 
of the Barons' Wars. Crown 8vo., :2S. 6d. 

BRIAN Fnz·CouNT. A Story onVaUing
ford Castle and Dorchester Abbey. Cr. 
8vo.) 2S. 6d. 

Ingelow,-VERY YOUNG, and QUITE AN· 
OTHER STORY. Two Stories. By JEAN 
IN GEL OW. Crown 8vo.) 2S. 6d. 

Lang.-Works edited by ANDREW LANG: 

THE BLUE FAIRY BOOK. \Vith 8 Plates 
and I30 Illustrations in the Text by H. J. 
FORD and G. P. JACOMB HOOD. Crown 
8vo.,6$. " 

THE RED .FAIRY BOOK. With 4 Plates 
and 96 Illustrations in the Text by H. J. 
FORD" and LANCELOT SPEED. Crown 
8vo., 65. 

Lang.-\Vorks edited by ANDREW LAXG. 
-continued. 

THE GREEN FAIRY BOOK. \Vith II 
Plates and 88 I1lustrations in the Text by 
H. J. FORD and L. BOGLE. Crown 8vo., 
6,. 

THE BLUE POErRY BOOK. With I2 
Plates and 88 Illustrations in the Text by 
H. J. FORD and LANCELOT SPEED. Cr. 
8vo.,6s. 

THE BLUE POETRY BOOK. School Edi· 
tion, without Illustrations. Fep. Bvo., 
2S. 6el. 

THE TRUE STORY BOOK. \Vith 8 Plates 
and 58 Illustrations in the Text, by H. J. 
FORD, LUCIEN DAVIS, C. H. M. KERR, 
LANCELOT SPEED, and LOCKHART BOGLE. 
Cr. 8vo., 6s. 

Meade.-Works by L. T. MEADE. 

DADDY'S Boy. \Vith Illustrations. 
Crown Svo., 35. 6d. 

DEB AND rH-E DUCHESS. With IlIus· 
trations by M. E. EDWARDS. Crown Bvo., 
3S • 6d. 

THE BERESFORD PRIZE. With Illustra
tions by M. E. EDWARDS. Crown 8vo., 
5s• 
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Children I s Books -continued. 
Moleaworth.-Works by Mrs. MOLEs. 

WOJl,TH. 

SILVERTHORNS. Illustrated. Crown 
8vo., 5" 

THE PALACE IN THE GARDEN. IIlus· 
trated. Crown 8vo., 5" 

THE THIRD MISS ST. QUENTIN. Crown 
8vo., 2 •. 6d. 

NEIGHBOURS. 
8vo., 21. 6d. 

Illustrated. Crown 

THE STORY OP A SPRING MORNING, &c. 
Illustrated. Crown 8vo., 2 •• 6d. 

Rea.der.-VOICES PROM FLOWER·LANO: 
a Birthday Book and Language of Flowers. 
By EMILY E. READER. Illustrated by ADA 
BROOKE. Royal 16mo., cloth, 2<. 6d.; 
vegetable vellum, 3" 6d. 

Stevenaon.-Works by ROBERT LOUIS 
STEVENSON. 

A CHILD'S GARDEN OP VERSES. Small 
Fcp. 8vo., 5" 

A CHILD'S GAR LAN 0 OP SONGS, 
Gathered (rom • A Child's Garden of 
Verses '. Set to Music by C. VILLIERS 
STANFORD, Mus. Doc. 4to., 2S. sewed; 
3S' 6d., cloth gilt. 

The Silver Library. 
CROWN 8vo. 3" 6d. EACH VOLUME. 

A.nold'. (aIr EdwIn) 8ea. and Land.. With I 
71 Illustrations. 31. M. • 

Bake.', (81r •• W,) Eight Yean In Ceylon. 
With 6 Illustrations. 31. 6d. 

Baker'. (BI. B. W.) Rlfte and Ho .. nd In Ceylon. 
With 6 Illustrations. v. M. 

Baring-Gould', (Rev. 8.) C ... lo ... Myth. of the 
MIddle Aile,. 31. M. 

Ba.lng-Gould'. (ReY. a.) O.lgln and Develop
ment of Rellglo .. s Belief. "vols. 31. 6d. each. 

B.alley·, (Lady) A Yoyage In the' Bunbeam '. 
With 66 Illustrations. 31. 6d. 

Clodd', (E.) ato.y of Creation: 1\ Plain Account 
oC Evolution. Whh 77 lIIustrations. 31. 6d. 

Conybeare (RoY. W. J.) and How.on'. (Very 
Rev. ". B.) Life and Epl,tle. of Bt. Paul. 
46 Illustrations. 31. 6d. 

Do .. gall', (L.) Begga., All: a Novel. 31. 6<1. 

Doylo', (A. Conan) Mlcab Cla.ke. A Tale of 
l'.'lonmouth·s Rebellion. 31. 6<1. 

Doyle', (A. Conan) The Captain of the Pole.tar, 
and other Tales. 31. M. 

FN .. de', (.I. A.) Bho" Bt .. dl., on Oreal B .. b
Ject.. 4 vols. 31. 6.1. each. 

Froude" (J. A.) C •• a.: a Sketch. 31. 6.1. 

Froude·. (J, A.) Thomu Carlyle: a History of 
his LiCe. 
1795-1835. "vols. 71. 
18.34-1881. "vols. 71. 

Froude'. (J, A.) The Two Chlera of D .. nboy: an 
Irish Romance of the Last Century. 31. 6d. 

I'roudo', (J. A.) The History of England, from 
the Fall of Wolsey to the DeCeat of the 
Spanish Amlada. 12 vols. 31. 6d. each. 

Glel,.. (Rev, G. R.) Llf. of th. D..... of 
Wellington, With Portrait. 31. 6d. 

Hagga.d'. (H. R.) Bbe: A History oC Adventure. 
3" Illustrations. 31. M. 

Haggard', (H. R.) Allan Ouatormaln. With 
20 Illustrations. 31. M. 

Haggard', (H, R.) Colonel Ouarlteb, V.C.: a 
Tale oC Country LiCe. 31. M. 

Haggard's (H, R.) Cleopatra. With 29 Full 
page Illustrations. 31. 6d. 

Haggard', (H. R.) Erlo Brlgbtoye8. With 51 
Illustrations. 31. 6d. 

Hagga.d·, (H, R.) Beat.lce. 31. 6d. 

Haggard'. (H. R.) Allan', Wife. With.34 Illus· 
trations. 31. 6d. 

Haggard's (H. B.) The Wlteh', Head. With 
Illustrations. 31. M. 

Haggard', (H. R.) .·M., .e.80n', Will. With 
Illustrations. 31. M. 

Hagga.d·. (H. R.) Dawn. With Illustrations. 
JS.6d. 

Hagga.d', (H. R.) and Lan,.. (A.) The World'. 
Dealre. With Il\u<trations. 31. 6.1. 

Harle', (Bret) In tbe Carqulnu Woods and 
other Bto.le.. 3-'. 6.1. 

Helmbolu'. (Hermann Yon) Popular Leet ..... 
on BclenUftc Bulllecla. With 68 W codcuts. 
2 vols. 31. 6.1. each. 

Howitt'. (W.) YIIIII to Remarkable Place .. 
80 Illustrations. 31. 6d. 

oIelre.I .. ' (R.) Th, Story of .y H.a.t: My 
Autobiography. With Portrait. 31. 6d. 

"elrerlea' (R.) Flald and Hedgerow. Last 
E.o;says of. With PortraiL 31. 6.1. 

Jelrerles' (R.) Red D.... Witb 17 Illustrations 
by J. CHARLTON and H. TUNALY. 31. 6d. 

.Jelrerl .. ' (B.) Wood Magie: a Fable. With 
Frontispiece and Vignette by E. V. B. 31. 6d. 
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The Silver Library - contiltlwi. 
Jdut. (11.) The ToU ... 01 &be FIeld. With 

Portrait from the Bust in Salisbury Ulthedral. ' 

1lD~:::' (11. P.) Tbe Cral •• , &110 llJortA'l!' 
tho Narrali"" 0( a Searcb for Treasure OIl 
the Desert Island of Trinidad. With a 
Maps and 23 llluslJ'alions. y. 6d. 

LaD,.. CA.) Cn .... m .... J&b: Studies 01 Early 
Usage and Belief. y.64. 

.... (01. I.) ..... Clattorbae ... (W. 01., L C. 
188'1, I B ..... bl. In BrlUsb Colambl. Willi 
Maps an~ 7S Illustrations. y. 64. 

.&II&IIla¥" (Lord) BMa,. ..... La, •• 1 ,IDol ... , 
Bom.. Wilb Portrait and Illustnuion. 
y.64. 

.aclood .. (II. D.) Tho Blom ... &a 01 1IaakIq. 
y.6d. 

• anhm .. '. (01. C.) •• 1801,. 01 al. H ... ., 
HaYeI.... y. 64. 

..... iill .... -(J'.) In.la, wbaa eaa h &oaob ut 
y.64. 

.... • iill .... (P.) Inll'ollaadon &a &be 8eJon_ 
01 Religion. y. 64. 

.utval ... (Deaa) HI .... .., 01 &be ROIII&II. 
un ... &II. Bmpln. 8 rob. y. 64. each. 

~ .. (01. B.) Prlnclplell.1 POUU..a Beo_,. 
y.64. 

~ .. (01. B.) a,.&em of Logie. y. 64. 
.. In .... (Goo.) Coun&l')' PI .... a ... : tbe Chroni. 

cle of a Year ebielly io a Gardeo. y. 64. 

Phlllippe-WoU., .. (C.) anap: a Legend of the 
Lone Mountaio.. With 13 lllustrations. 
y.64. 

.......... (L A.) Tha Orba ....... Val u-n 
on the Moon and Planets. Meteon .nd 
Comds" the Sun .nd Coloured Pairs 01 SunL 
y.64. 

.......... (L A.) Tha ."paa .. 01 HeaYdl 
Es .... y. on the Wondrn 01 the fimwnml. 
y.64 . 

.......... (LA.) O&bvW .. I .. &ba8 0 ..... yM. 

~ ... (L I.) ... Wa, ........ 00&II. 
y.64 • 

.......... (B. A.) PI ..... ' Wa,. Ia ..aa
y. 6tI. 
~ ... (I. A.) .J&ba .... an ... ., IaboD_,. y. 64. 

.... ...... (I. L) .Man 'ca.l_ V, 6./. 

R_lI"c-arta r.)1 ......... f Dan&a. heilll{ 
an Essay toward. lIadyin, H.mldf. h .. 
World and hi. Pilgrimage. Wilh Jlh .. t .... 
tions by DANTIt GAB. tilL J(OSIiI:TTt. y.6J. 

Iml&ll (L ....... 1'dI) CortItace ... &be CortJta.. 
.. n..... With Maps, Plans, Ike. V. 64. 

'&aDI., .. (Blabep) ,.....11 ... HI .... .., 01 .1 ..... 
160 lllUllrationa. y. 64. 

aan.n ... (L L., ... 00 ........ •• (U.) Tbo 
W ......... y.6II. 

W.yman'. (.&aDI., ".) Th. H_ 01 &be 
Woll: a Romance. y.6II. 

w ..... (RaY." ••• ) POU ....... YI.I.... With 
33 lUustraliORl. y. 64 . 

W ..... (Bn. J ••• ) .-..,. »w.IU.... Wilb 
60 llluslJ'aliODS. y. 611. 

W ..... (Bu. ". G.) Oa& 01 DoD... II illustra
tions. y. 64. 

Cookery, Domestio Management, etc. 
• cton.-MODERN COOKERY. By ELIZA 
ACTON. With ISO Woodcuts. Fcp. 8vo., 
+S. fid. 

:ull-Works bv THOMAS BULL, M.D. 

HUrTs TO M~THERS ON THB MANAGB· 
MBNT OF THEIR HEALTH DURING THE 
PERIOD OF PREGNANCY. Fc:p.8vo., U. fid. 

THB MATERNAL MANAGEMEKT OF CHIL· 
OREN IN HEALTH AND DISEASE. Fc:p. 
8vo., IS. fid. 

Ie Salis.-Works by Mrs. DB SALIS. 
CAKES AND CONFEenONS l. LA MODE. 

Fep. 8vo., IS. 6d. 
DOGs; A Manual for Amateurs. Fep. 

8vo. 
DRESSED GAMB AND POULTRY l LA 

MODE. Fc:p. 8vo., n. 6d. 

De Salis.-Worka by )Oln. DE SALI~O,d • 

DRINKS l. LA MODE. Fcp. 8vo., .1. 6.1. 
ENTRIfEB l. LA J.IODE. Fcp. 8vo., II. 6.1. 
FLORAL DECORATIOliS. Suueation. 

and Desc:rip6ons. Fc:p. 8vo., u. 6.1. 
NEW.LAID EGGs: Hints for Amateur 
~oaltry Rearers. Fc:p. 8vo., u.64. 

OYSTERS A LA MODB. Fc:p. 8vo., u.6.I. 
PUDDINGS AND PASTRY 1 LA )'IODE. 

Fc:p. 8vo., II. fid. 
SAVOURIESA LA MODE. Fcp. 8vo .. u. 6.1. 
SoUPS AliD DRESSED FISH l LA ),fODE. 

Fcp. 8vo., ... 6d. 

SWEETS AND SUFFER DISHES A LA 
MoD&. Fcp. 8YC)., U. 6d. 

TEMPTING DISHES FOR SMALL beoMs .. 
Fcp.8vo., 11.6<1. 
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Cookery and Domestio Management-continued. 
Harrison.-CoOKERY POR Busy LIVES 

AND SMALL INCOMES. By MARY H,.RRI
SON. Crown 8vo., II. 

Lear.-MAIGRE COOKERY. By H. L. 
SIDNEY LEAR. 16mo., 2 •• 

Poole.-CooKERY POR THE DIABETIC. By 
W. H. and Mr •. POOLE. With Preface by 
Dr. PAVY. Fcp. 8vo., 2$. 6d. 

Walker.-A HANDBOOK POR MOTHERS: 
being Simple Hint. to Women on the 
Management of their Health during Preg
nancy and Confinement, together with 
Plain Directions as to the Care of Infants. 
By JANE H. WALKER, L.R.C.P. and L.M., 
L.R.C.S. and M.D. (Brux). Crown 8vo., 
2$. 6<1. 

Misoellaneous and Critical Works. 
Allingham.-VARIETIES IN PROSE. By 

WILLIAM ALLINOHAM. 3 vol •• Crown 8vo., 
I!!S. (Vol •. I and 2, Rambles, by PATRICIU8 
WALKER. Vol. 3, Irish Sketches, etc.) 

Armstrong.-ESSAYS AND SKETCHES. By 
EllMUND J. ARMSTRONG. Fcp. 8vo., 5$. 

Bagehot.-LITERARY STUDIES. By 
WALTER BAGEHOT. 2 vols. 8vo., 28 •• 

Baring-Gould.-CIlRIOUS MYTHS OP THE 
MIDDLI£ AOES. By Rev. S. BARING·GOULD. 
Cv>wn Bvo., 3s. 6d. 

Battye.-PICTURES IN PROSE OP NATURE, 
WILD SPORT, AND HUMBLE LIFE. By 
AUBYN TREVOR BATTYE, B.A. Cr, 8vo., 6$. 

Baynes. - SHAKESPEARE STUDIES, and 
other Essays. By the late THOMAS SPENCER 
HAYNES, LL.B., LL.D. With a Bio
graphical Preface by Professor LEWIS 
CAMPBELL. Crown 8vo., 7" 6.1. 

Boyd (' A. K. H. B. ').-Works by A. 'K. H. 
BOYD, D.O., LL. D. 
AUTUMN HOLIDAYS OF A COUNTRY 

PARSON. Crown Bvo., 3" 6d. 
COMMONPLACE PHILOSOPHER. Crown 

8vo., 3', 6d. 
CRITICAL ESSAYS OP A COUNTRY PARSON. 

Crown 8vo., 3', 6d. 
EAST COAST DAYS AND 

Crown 8vo., 3" 6d. 
MEMORIES. 

LANDSCAPES, CHURCHES AND MORALI· 
TIES. Crown 8vo., 3" 6d •. 

LEISURE HOURS IN TOWN. Crown 8vo., 
3" 6d. 

LESSONS OP MIDDLE AGE. Crown 8vo., 
3" 6<1. 

OUR LITTLE LIFE. Two Series. Cr. 
8vo., 3" 6<1. each. 

OUR HOMELY COMEDY: AND TRAGEDY 
Crown 8vo., 3" 6d. 

RECREAlUONS OP A COUNTRY PARSON. 
Three Series. Crown 8vo., 3S: 6d. each. 
Also First Series. Popular Ed. 8vo., 6d. 

Butler.-Works by SAMUEL BUTLER. 
EREWHON. Cr. 8vo., 55. 

THE FAIR HAVEN. A Work in Defence 
of the Miraculous Element in our Lord's 
Ministry. Cr. 8vo., 75. 6<1. 

LIPE AND HABIT. An Essay after a 
Completer View of Evolution. Cr. 8vo., 
7" 6<1. 

EVOLUTION, OLD AND NEW. 
los.6d. 

Cr. 8vo., 

ALPS AND SANCTUARIES OP PIEDMONT 
AND CANTON TICINO. Illustrated. Pott 
'Ito., lOs. 6d. 

LUCK, OR CUNNING, AS THE MAIN 
MEANS OF ORGANIC MODIFICATION? 
Cr. 8vo., 7" 6d. 

Ex VOTO. An Account of the Sacro 
Monte or New Jerusalem atVarallo-Sesia. 
Crown Bvo., lOS. 6d. 

Francis.- JUNIUS REVEALED. By his 
surviving Grandson. H. R. FRANCIS, M.A., 
late l'ellow of St. John's College, Cam
bridge. Hvo., 60. 

Ba.lliwel1-Phillipps.-A CALENDAR OP THE 
HALLIWELL· PHILLIPPS' COLLECTION OF 
SHAKESPEAREAN RARITIES. Enlarged by 
ERNEST E. BAKER, F.S.A. 8vo., lOS. 00. 

HodgSOn.-OUTCAST ESSAYS AND VERSE 
TRANSLATIONS. By H. SHADWORTH 
HODGSON. Crown 8vo., &. 6<1. 

Hulla.h.-Works by JOHN HULLAH, LL.D. 

COURSE OP LECTURES ON THE HISTORY 
OF MODERN MUSIC. 8vo., &. 6<1. 

COURSB OF LECTURES ON THE TRANSI· 
TION PERIOD OF MUSICAL HISTORY. 8vo., 
los.6d. 

J'ames.-MINING ROYALTIES: their Prac
tical Operation and Effect. By CHARLES 
ASHWORTH JAMES, of Lincoln's Inn, Bar· 
rister-at-Law. Fcp. +to., 5s, 
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Miscellaneous and Critical Works- continued; 
JeJreries.-Works by RICHARD JEFFERIES. 

FIELD AND HEDGEROW: last Essays. 
-With Portrait. Crown 8vo., 3s. 6d. 

THE STORY OF My HEART: my Autobio· 
graphy. With Portrait and New Preface 
by C. J. LONGMAN. Crown 8vo., 3S.6d. 

RED DEER. With 17 Illustrations 
by J. CHARLTON and H. TUNALY. Crown 
8vo., 35. 6d. 

TaE TOILERS OF THE FIELD. With 
Portrait from the Bust in Salisbury 
Cathedral. Crown 8vo., 3s, 6d. 

WOOD MAGIC: a Fable. With Frontis· 
piece and Vignette by E. V. B. Crown 
8vo., 3S. fHi. 

Johnson.-THE PATENTEE'S MANUAL: a 
Treatise on the Law and Practice of Letters 
Patent. By J. & J. H. JOHNSON, Patent 
Agents, &c. 8vo., lOS. 6d. 

Lang.-Works by ANDREW LANG. 
LETTERS TO DEAD AUTHORS. Fcp. 

8vo., 2S. 6d. net. 
BOOKS AND BOOKMEN. With 2 Coloured 

Plates and 17 Illustrations. Fcp. 8vo., 
2S. 6d. net. 

OLD FRIENDS. Fcp. Bvo., 2S. 6d. net. 
LETTERS ON LITERATURE. Fcp. Bvo., 

2S. 6d. net. 
COCK LANE AND COMMON SENSE. Fep. 

8vo., 6s. 6d. net. 

Leonard.-·THE CAMEL: Its Uses and 
Management. By Major ARTHUR GLYN 
LEONARD, late 2nd East Lancashire Regi· 
ment. Royal 8vo., 215. net. 

Ma.cfarren.-LECTURES ON HARMONY. 
By Sir GEORGE A. MACFARREN. SVO.,I2S. 

Max Miiller.-Works by F. MAX MULLER. 
HIBBERT LECTURES ON THE ORIGIN AND 

GROWTH OF RELIGION, as illustrated by 

Max Miiller.--:-Works by F. MAX MULLER. 
--continued. ' 
INDIA: WHAT CAN IT TEACH US'? 

Cr. SVO., 3s. 6d. . . 
THREE LECTURES 'ON' THE VEDANTA 

PHILOSOPHY, deliv,erea::' a~ . the Royal 
Institution in March,iS94."Svo., 55. ' 

Mendelssobn.-THE LETTERS OF FELIX 
MENDELSSOHN. Translated by' Lad):" W AL: 
LACE. 2 vols. Cr. Svo., lOS. .' ,c'._ .', • 

Milner.-Works by GEORGE MILN&Ir. 
COUNTRY PLEASURES: the Chronfcie.; 

of a Year chiefly in a Garden. ci:. Svo., -
3s. 6d. 

STUDIES OF NATURE ON THE COAST OF 
ARRAN. With Illustrations by W. NOEL 
JOHNSON. ' 

Perrmg.-HARD KNOTS IN SHAKESPEARE. 
By Sir PHILIP PERRING, Bart. Svo., 75. 6d. 

Proctor.-Works by RICHARD A. PROCTOR. 
STRENGTH AND HAPPINESS. With 9 

Illustrations. Crown Svo., 55. 
STRENGTH: How to get Strong and 

keep Strong, with Chapters on Rowing 
and Swimming, Fat, Age, and the Waist. 
With 9 Illustrations. Crown Svo., 25. 

Richardson. - NATIONAL HEALTH. A 
Review of the Works of Sir Edwin Chad· 
wick, K.C.B. By Sir B. W. RICHARDSON, 
M.D. Cr., 4s. 6d. 

Roget.-A HISTORY OF THE' OLD WATER' 
COLOUR' SOCIETY (now the Royal Society 
of Painters in Water·Colours). By JOHN 
LEWIS ROGET. 2 vols. Royal Svo., 425. 

Rossetti.-A SHADOW OF DANTE: being' 
an Essay towards studying Himself, his 
World and his P.ilgrimage. By MARIA 
FRANCESCA ROSSETTI. With Illustrations 
by DANTE GABRIEL ROSSETTI~ Cr. Svo., 
3s. 6d. ~ 

the Religions of India. Crown 8vo., 75. 6d. Southey.-CORRESPONDENCE WITH CAR!? 
INTRODUCTION TO THE SCIENCE OF RE· LINE BOWLES. By ROBERT SOUTHEY. 

LIGION: Four Lectures delivered at the Edited by E. DOWDEN. 8vo., 145• 

Roya:I Institution. Crown Svo., 35• 6d. Wallaschek.-PRIMITIVE MUSIC: an In. 
NATURAL RELIGION. The Gifford Lee. quiry irith'.the Origin and Devel~pmentot 

tures, IS88. Crown 8vo., lOS. 6d. Music, Songs, Instruments, Dances, and 
PHYSICAL RELIGION. The Gifford Lec· Pantomimes of Savage Races. By RICHARD 

tures, IS90. Crown Svo., lOS. 6d. W ALLASCHEK. With- Musical Examples. 
ANTHROPOLOGICAL R Svo., 125. 6d. . 

Gifford Lectures, IS y... ~ 8:f West.-WILLS, AND How NOT TO MAKE 
THEOSOPHY OR H~GICAL THEM. With a Selection of Leading Cases. 

LIGION. The rt\ Lec~92.... B. B. WEST, Author of "Half· Hours 
Crown 8vo., lOS. . \ "AlieN__ th the Millionaires". Fcp . .Bvo., 2S. 6d. 

------10,000/6/94· >\', -' ~ij 
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