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PREFACE

HIS book is an attempt to combine a history of the

coinage and the paper currency with so much of the
history of the Bank of England and the other banks as was
required to make a complete account of the development of
the monetary system. Except where it was obviously un-
necessary, the author has endeavoured at all times to go back
to the original sources of information, and he believes that in
a few places he has been able to correct errors or misconcep-
tions commonly found in text-books and standard works on
the subject. His thanks are due to Mr. C. R. L. Fletcher, of
Oxford, who read the whole of the manuscript and made many
valuable suggestions, particularly on points of general history,
and to Sir Charles Oman, who has been good enough to go
through the proofs and make several useful criticisms on
matters connected with the coinage, of which his knowledge
1s unrivalled.

30 July 1931. A.E.F.
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ABBREVIATIONS

The following abbreviations are used in the footnotes:

P.R. Calendar of the Patent Rolls.
C.R. Calendar of the Close Rolls.
FR. Calendar of the Fine Rolls.
R.P. The Rolls of Parliament.

S.P.D. Calendar of the State Papers, Domestic Series.
S.P.,E.and 8. Calendar of the State Papers, England and Spain.
L.andP. Letters and Papers of the Reign of Henry VIII.
T.P. Treasury Papers.
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APPENDIX I
A Table of the Rating of Sterling Silver, the Mint Charges,
and the Mint Price,
Rating of Mint Charges. - \Percentage
Sterlmg - of Charges\Mint Price
Silver per| Seignor- to Money | per ounce
Date. ounce troy.| age. | Expenses.| Total. | Coined. troy.
d. d. d. d. d.
Alfred 20'0 ? ?
9or (?) 2r3 ? ?
1276 216 o080 0'49 129 60 20°3
1290 216 0’33 0'49 102 47 206
1343 [Notstated] o©°53 080 1'33
1344 236 0'53 071 124 53 22'¢4
1345 238 053 o071 124 52 226
1346 24'0 064 o6o 124 52 22'8
1349 240 77 047 . 124 52 228
1351 2607 0°53 71 124 47 25'S
1355 2627 044 058 1°02 38 257
1361 2607 027 062 o089 33 258
1412 32'0 027 o080 107 33 30°9
1464 40°0 356 124 4'8¢ 12°0 352
1466 400 213 124 337 84 366
1467 40°0 6o 1724 284 71 371
1471 400 ©'53 106 1'59 4'0 384
1492 40'0 o018 o8¢ 1°07 277 389
1526 45’0 1°00 2'2 440
1542 64°2 16:20 25'2 480
1544 59'2 11°20 189 480
1545 88-8 37'00 417 518
1546 1332 81:40 611 518
1547 | 1332 7400 | 556 59'2
1549 1332 6470 | 486 635
1551 2664 15540 583 Iro
1552 601 a
1553 605 a
1560 600 030 120 1'50 2'§ 585
1583 600 070 1'20 190 32 581
1601 620 2°00 32 600
1604 620 2’50 4'0 59°5
1626 620 080 120 2°00 32 6o'o
1666 620 Nil 620
-1816 660 ®

(a) These coins were issued in exchange for base ones. The market
price of silver was such that they must have been minted at a loss.

() Silver purchased at market price.

Where no figures are shown in the third and fourth columns the
division of the charges between the King and the Moneyers is not known.
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A Table of the Rating of Fine Gold, the Mint Charges, and the

Mint Price.
1 Percentage X X
F}‘zu’;’n;n(go% Mint Charges. af Charges | Mint Price
per ounce 1o Money | per ounce
Date. troy. Setgnorage.| Expenses. Total. Coined. troy.
s d s, d. 6 d 5 ?d. 5. ; d.
:;z ;Z 31}' I 93 38 [ 2 11 78 | 24 86
1344 23 64 53 36 89 32 | 22 95
1345 23 64 53 22 s 27 | 22 1o
1346 25 03 107 18 | 1 oAg 42 | 23 1/
1351 2 97 77 21 9" 31 28 31'9
135§ 26 97 59 4 63 20 | 26 34
1363 26 97 38 1 54 17 | 26 43
1412 29 9§ 38 16 54 s | 20 41
1464 37 27 | 4 28 25 | 4 53 120 | 32 94
1468 J 40 25 | 1 25 | 1 102 46 | 38 43
1467 40 25 1 o-g 2 38 32 | 38 110
1471 40 25 53 27 80 7| 39 6'5
uoz 40 25 7 20 29 6 39
x52
T, 1 sl o3le
ToWn 4 P
1544 EMay) 50 10 2 1:2 3:: é oo
1§45 (Mar) | 54 66 4 26 6"5’ s0 oo
1546 Ejnn,) 54 66 3 X 51 n'o
1546 (Mar) | 60 o0 g 00 150 ST oo
1546 (Oct.) | 60 o0 00 133 52 00
1547 (Jan.) | 6o o0 z oo 33 | sB oo
1549 61 100 I 100 3o 0o
1552
Ag"" 6o 37 ? ?
158
Angel 6o 37 50 7 59 1077
¢ wn 6o oo 48 7 | 59 72
1589
Angel 60 37 60 8 59 97
1590
6men 6o o0 76 10 | 50 44
1601
Angel 6r 18 100 14 60 38
6Crown 60 109 109 1§ 60 0o
1604
Omen 67 76 | 2 22 66 | 2 88 40 | 64 108
160§
6Angel 67 102 | 1 116 64 | 2 60 37 | 65 42
j L4
Angel 74 7‘g 3 ¢o 50 | 70 10§
Gmen 74 4 4 I 58 70 37
1018
Angel % 7~3 2 7 35 1 72 o0
6Crown 74 4 2 & 32 | 72 o0
1619
Angel 74 7 30 o-z 94 2 72 1011
6men 74 4-& T 44 6 I 1o 2 72 §8
1601
N @ @
rown 4
1663 80 loé Nil 80 109
1696 (Mar)) [ 105 22 Nil 10§ 22
o ot | 4 2 3 it o
-y Nil
1717 84 11§ Nil 84 11§

g) Old coins raised in value but no new ones issued. ..
here no figures are shown in the third and fourth columns the division of the charges
between the King snd the Moneyers is not known.
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APPENDIX III
A Table of the English Coins in Order of Issue.
I. GOLD COINS

Legal
Weight in  Denomina-
Coin, Date. Fineness. troy grains. tion.
s d.
Penny 1257 Fine Gold 45'0 1 8
: 1268 Value raised to 2 o
Florin 1343 Fine Gold 1080 6 o
Half- and quarter-florins in proportion.
Noble 1344 23 ct. 34 gr. 1367 6 8
1346 . 1286 6 8
1351 " 120°0 6 8
1412 » 1080 6 8
1464 . Value raised to 8 4
In all of the above issues there were half-nobles and
quarter-nobles in proportion.
Ryal or Royal 1465 23 ct. 34 gr. 1200 10 ©°
1544 Value raised to 12 ©
Half-ryals and quarter-ryals in proportion.
Angel 1465 23 ct. 3% gr. 8ov0 6 8
1526 (6 Sept.) Value raised to 7 4
1526 (5 Nov.) " 7 6
1544 23 ct. 8070 g o
1549 Value raised to 9 8
1552 23 ct. 33 gr. 800 10 ©0
1601 . 789 10 o
1604 r 711 10 0
1611 Value raised to Ir o
1612 23 ct. 34 gr. 647 10 0
1661 Angels of 711 gr. raised to iz 8
" And angels of 647 gr. to 10 8
Angelets or half-angels were also issued in proportion at
all periods, and quarter-angels in 1544 and from 1560
onwards. )
Sovereign or 1489 23 ct. 3k g, 240'0 20 ©
Double Ryal 1526 (6 Sept.) Value raised to 22 o
1526 (5 Nov.) " 22 6
1544 23 ct. 34 gr. 200'0 20 o
1545 2z ct. 192°0 20 0
1546 20 ct. 192°0 20 ©
1549 22 ct. 169°4 20 ©
1552 23 ct. 33 gr. 240'0 3 o
1§52 22 ct, 174§ 20 ©
1601 22 ct. 171°9 20 o0

Down to 1544 the half-sovereign, of course, was the ryal.
From 1544 half-sovereigns were issued in proportion,
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Double Sovereign 1480 23 ct. 34 gr. 4800
Crown of the Rose 1526 2zct.(?) 54'0
Crown of the 1526 22 ct. 573
Double Rose 1545 22 ct. 480
1546 20 ct. 480
Half-crowns in proportion.

George Noble 1526 23 ct. 3} gr. U1

Half-George-nobles in proportion.
Treble Sovereign 1549 22 ct. 5082
1642 22 ct. 4215
Unite 1604 22 ct. ’ 1548

Double-crowns of 10s., Britain crowns of 5s., thistle crowns
of 4s., and half-crowns of 2s. 6d. in proportion.

1611 The value of all the above raised
by 10 per cent.

1612 22 ct. 1408

1619 22 ct. 140°§

The unites of this issue were sometimes called laurels.

1661 Unites of 154'8 gr. called up to
23s. 6d. and unites of 140'8 or
140°5 gr. to 215. 44.
Rose Ryal 1604 23 ct. 34 gr. 2133
Spur ryals of 15s. in proportion.
1611 Value of the above raised by

10 per cent.
1612 23 ct. 34 gr. 194'1
Spur ryals of 1§s. in proportion.
1661 Rose ryals of 213°3 gr. called up

to 35s. and those of 194°1 gr. to
32s. Spur ryals in proportion,

Guinea 1663 22 ct. 120°4
1696 (Lady Day) Value raised to
1696 (10 Apr.) Value reduced to
1699 "
1”717

Five-guinea pieces, two-guinea pieces, half-gumeas, and
quarter-guineas in proportion.

1797 Seven-shilling pieces in pro-
portion.
Sovereign * 1816 22 ct. 122'274

Five-pound pieces, two-pound pieces, and half-sovereigns
in proportion.

40

wniwviwn

60
60

20

20
20

30

3o

20
26
22
21
21

20

-4

o000
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II. SILVER COINS
The Penny of Sterling Silver.

Ghrains Troy.

Traditional weight (from the eighth

century to about g91) . . 24'00

From about go1 to about 1275 22'50
About 1275 P . 2200
1343 . . . .. 200
1345 . . . . . . 201§
1346 . . . . . . 20700
1351. . . . . . 1800
1412 . . . . . . 1500
1464 . . . . . . 12°00
1526 . . . . . . 1070
1544 - . . . . . 10700
1552 . . . . . . 800 (of 11 0z. 1 dwt. fineness)
1560. . . . . . 8o0 (of sterling silver)
1601 . . . . . . 78
1816. . . . . . 727

Farthing and halfpenny.

First issued by Edward I, of proportional weight.

1335. Halfpennies containing one-sixth copper and five-sixth silver
issued, weighing 107 gr.

1345. Halfpennies, 9*7 gr.; farthings, 4-8 gr. These continued to be
made until 1351.

At other times halfpennies and farthings were made in proportion
to the penny. They continued until the Tudor debasement.

Groat.

Known definitely to have been issued in 1279. Became a regular
issue in 1351, when half-groats were issued also. Both coins were
always proportional to the penny.

Shilling, Teston, Testoon, or Tester.

First issued 1504. Always proportional to the penny except during
the debasement period.

Threepenny piece, Sixpence, Half-crown, and Crown.

First issued 1552.

Three-farthing and Three-halfpenny piece.

Issued as an experiment in 1561.

Ten-shilling and Twenty-shilling piece.
Issued during the Civil War.
Two-shilling piece or Florin,
Issued in 1849.
Double-florin.
Issued in 1887.
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1. The First Bank Return after the Bank Charter Act, 1844.

BANK OF ENGLAND
Week ended 7 September 1844.
Issue Department.

Notes Issued .

Silver Bullion . 1,604,087
£28,351,295 £28,351,295
Banking Department.
£
Proprietors’ Capital . 14,553,000 | Government Securities 14,554,334
Rest e 3,564,729 (including the Dead
Public Deposits 3,630,809 Weight Annuity)
Other Deposits 8,644,348 | Other Securities 7,835,616
Seven-day and other Notes . . . 8,175,025
bills . 1,039,354 | Gold and Silver Coin 857,765
£31,423,240 £31,423,240" -

28,351,295 | Government Debt

11,015,100
Other Securities 2,984,900
Gold Coin and Bullion 12,657,208

I1. The First Bank Return under the Currency and Bank Notes
Act, 1928,

BANK OF ENGLAND
Week ended 28 November 1928
Issue Department.

£
Notes Issued
In Circulation 367,001,348
In Banking De-
partment 52,087,797

£419,083,045

hY

L
Government Debt . ‘11,0151
Other Government
Securities . 233,568,550
Other Securities 10,176,193
Silver Coin . 5,240,157
Amount of Fiduciary
Issue . . . 260,000,000
Gold Coin and
Bullion . 159,088,945
£419,088,045
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Banking Department.
L . L
Proprietors’ - { Government '
Capital 14,553,000 Securities 52,180,327
Rest . 3,254,001 | Other Se-
Public De- curities
posits . 21,452,051t | Discounts
Other De- * and Ad-
posits vances . 13,586,293
Bankers 62,379,400 Securities 20,214,855
Other 33,801,148
Accounts 37,185,203 Notes 52,087,797
99,564,612 | Gold and
Seven-day Silver
and other Coin 757,041
bills 2,649
£138,826,313 | . £138,826,313
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APPENDIX V
A Summary of the Present Monetary Regulations.

THE COINAGE
Coinage Act, 1870

Weight of the Sovereign . . . . 12327447 gr. troy.
Weight of the Half-sovereign . =~ . . 6163723 ,,
Weight of the Shilling . . . . 8727272,
The other silver coins in proportion.

Weight of the Penny . . . . . 14583333
Weight of the Halfpenny . . . . 873 "
Weight of the Farthing . . 4375 "

The gold to be of eleven- twelfths ﬁneness The pennies, &c., to
be of mixed metal, copper, tin, and zinc.

The least current weight of the sovereign to be 122-5 gr., and of
the half-sovereign 61125 gr.

Coinage Act, 1891
The Mint remedy for the sovereign to be o-2 gr. for weight and
-2 per mille for fineness.

The Government empowered to direct by Order in Council that
gold coins which have not been illegally dealt with and are not more
than three grains light shall be exchanged by the Mint at their
nominal value.

Coinage Act, 1920

The silver coins to be one-half fine silver, one-half alloy, or
millesimal fineness soo, instead of sterling silver, millesimal
fineness 925,

Silver and bronze coins are issued in the quantities and of the
denominations asked for by the public through the agency of the
banks and the Bank of England. - Though not required by any Act
of Parliament to do so, the Mint exchanges worn silver and bronze
coins for other money at par, and thus the legal value is maintained.

Gold Standard Act, 1925

No person to have the right to bring gold to the Mint and have
it assayed and coined except the Bank of England.

THE NOTE ISSUE

No banks other than the Bank of England may issue notes in
England and Wales. (Act of 1844.) Scottish and Irish Banks which
were issuing notes in 1845 are entitled to issue notes without cover
up to & maximum then fixed, and to issue any further quantity they
Please covered in full with gold and silver coin or Bank of England

notes. (Acts of 1845 and 1928.) The Bank of England is bound to
3827 Aa
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purchase with notes all gold offered, at the price of £3 17s. od. per
ounce of standard gold. (Act of 1844.) The Bank of England is
bound to sell, for any legal tender money, gold at £3 17s. 103d. per
ounce of standard gold in the form of bars containing approximately
400 oz. of fine gold. (Actof 1925.) The fiduciary issue of Bank of
England notes of all denominations must not exceed 260 millions,
unless the Government by Treasury minute authorize a temporary
increase. The holders of Bank of England notes of £5 and upwards
may demand notes of £1 and 10s. in exchange at the Bank. (Act of
1928.)

LEGAL TENDER

The exact amount of the debt must be tendered. No person is
bound to give change.

Gold coins are legal tender up to any sum, but silver coins to a
greater amount than £2 or bronze coins to a greater amount than
15. may not be tendered in any one payment. (Coinage Act, 1870.)

Bank of England notes of £5 and upwards are a legal tender for
all amounts in England and Wales, except at the Bank of England.
(Acts of 1833, 1845, and 1928.)

Bank of England notes of £1 and ros. are a legal tender for all
amounts in Great Britain and Northern Ireland, and at the Bank
of England. (Act of 1928.) .

Scottish and Irish bank notes, except the notes of the Bank of
Ireland, are not a legal tender.

The notes of the Bank of Ireland are a legal tender in payment of
taxes in Ireland, excépt in so far as this is abrogated by the Currency
Act of the Irish Free State, 1927, (Actof1821,1 &2G. IV, c.72)

The Executive Council of the Irish Free State may declare any
of the token coins of Great Britain no longer legal tender in the
Irish Free State. (Coinage Act of the LF.S., 1926.)
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Aberdeen Town and County Bank,

225.

Act of Indemnity, 273-4.

African Company, 89.

Alfred, pound of, 7.

Althorp, Lord, 234.

America, discovery of, 44; silver
from, 44, 79, 79, Bo, 95, 138; re-
discounting system of, 238 ; banks
in, 270, 271; exchange with,
306-9, 313, 314, 315, 317, 3224,
326, graph, 336.

Angel, 348; acceptance by farmers, -

22; first issued, 38; price raised,
45, 47, §0; not current in Scot-
land, 81.

Angel gold, see Gold.

Antwerp, moneyers from, §4; trade
with, 68; payments 'there for
snlver, 83.

Aragon, gold coins of, 29.

Aristophanes, enunciates Gres-
ham’s Law, 73.

Assignats, 167, 182,

Attwood, Matthias, 233.

Ayr Bank, 161, 173, 225.

Backwell, Edward, ¢6, 99, 102,
103, 106; and recoinage of
Commonwealth money, 97;
amount due to him by Charles 11,
104.

Bagehot, Walter, on the discount
market, 282; on the Bank re-
serve, 284-5; on joint-stock
banks, 291-2,

Balance of trade, England’s in 14th
century, 12; effect of Hundred
Years' War, 14; attempts to
regulate, 31, 32; before Bank
Restriction, 183.

Bank Act, 1892, 328—9.

Bank Charter Act, 1833, 234-5,
252, 255, 328,

Bank Charter Act, 1844, 232, 239,
252-8, 283, 286, 289, 303, 328~
32; suspension of, 257, 263-5,
273, 280, 300; effects of, 270,
2734, 319.

Bank deposits, as money, 240-3,
245, 247, 248; quantity of at
various dates, 297, 298, 313, 334;
during the war, 309-12; Cunlffe
Committee md 317.

Bankers' debt, 105.

Bank holiday, extension of, August
1914, 301.

Banking accounts, origin of, 99.

Banking Theory, 244, 246-51.

Bank, national, safety of under a
monarchy, 86 95, 102.

Bank notes, ongm of, 97, 98; to
‘order’ and to bearer 98, 99;
early practice in connexion with,
99, 100; engraved and water-
marked, 146; use of in the 18th
century, 146~-8; holder-in-due-
course, 146, 147; ‘endorsing
off’, 146; of small denomination,
148, 161, 162 bearing interest,
152,241; ceasetobeissuedin Lon-
don except by Bank of England,
154; optional clause, 161; under
£1 made illegal, 162; under {5,
162, 163, 171, 217, 223, 224, 235,
299; of less than [1 reissued in
Scotland, 171; required to bear
a stamp, 181; in Scotland, 217,
225, 226. See also Bank of
England notes, Banks, country,
English, Irish, Scottish, London.

" Bank of Amsterdam, 86, 111, 241.

Bank of deposit, 246.

Bank of England, effect of founda-
tion upon credit, 107; founda-
tion of, 115, 116; buys up tallies,
118; calls up balance of capital,
132; borrows in Holland, 132;
balance sheet in 1696, 133;
revenue balances kept elsewhere,
150, 151; becomes keeper of
central reserve, 153, 154; mono-
poly of, 154, 155, 224, 233, 235;
subscribes to Government loans,
164; and the crises of 1783 and
1793, 164-6; Pitt’s calls upon,
166-8; and the panic of 1797,
168 ; restriction of cash payments,
170, 171; loans to Government -
limited, 172, 179, 208; ready to
resume payment, 177, 178; and
inflation, 180-go; finances specu-
lation, 181; commercial dis-
counts of, 181, 183; return of
discounts stolen, 186; its dis~
counts and the exchanges, 189,
190; amount of discounts at
various dates, 189, 190, 194, 199,
201, 228, 232, 273, 278; issues
dollars, 192, 193; plan for re-

Aaz
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suming payment, 19g~201; re-
serve of, 200, 230, 260, 261, 262,
265, 267, 273, 280, 286, 297, 298,
305; second stoppage of pay-
ment, 201, 2025 ; responsibility
for controllmg credit, 207, 212,
238, 266, 270, 285, 288 332; ten
millions of advances repald 208;
acts as agent for the Mint, 211,
294, 325; deposits, securities,
and bullion, 1790~1826, 212-14;
the Rest, 214 ; plan for resuming
cash payments, 216, 217; and
the crisis of 1823, 2204 stop-
page of payment suggested, 1825,
221; beds installed at, 222;
branches of, 224, 290; relation-
ship to money market, 226-32,

IN DEX

330; maximum depreciation dur-
ing Restriction period, 104;
under £5 withdrawn, 200; and
inflation, zo1, 203, 205; forged,
218; under fs reissued, 1825,
221, 222, 299; signed by hand,
222; circulated by country banks,
238, 258; control of issue, 243,
246; fiduciary issue regulations,
254, 255, 328-32; in Scetland,
255, reserve against since 1844,
259, 260; no longer convertible
into coin, 325, 326; reissue of-
notes under {3, 328-32; write-
off of lost notes, 328, 329; profits
upon issue, 329; penalty for de-
facing, 329; present regulations,
353,354+

237, 238, 257-60, 262, 26770,
274~7, 2813, 287, 288, 302, 304,
305; return of position, 229;
weekly return, 235, 254, 329,
339, 351, 352; borrows from
Bank of France, 237, 286; and
the joint~stock banks, 237 ; proper
amount of reserve, 239, 240,

Bank of France, lends two millions
to Bank of England, 237.

Bank of issue, 246.

Bank of Manchester, 236.

Bank of Scotland, monopoly of,

225.
Bank post bills, 147.
Bank rate, origin of, 227, 231, 232;

283-6, 299; deposits at various
dates, 249, 297, 298, 304, 305;
proposal to establish two depart-
ments, 251, 254; silver bullion
in reserve, 254 ; buying price for
gold, 254, 295; effect of Act of
1844, 256-8, 263, 264 ; discounts
limited, 262; officers, term of
office of 266 control of credit,
281, 292, 293; protection of re-
serve, 287, 288; joins Clearing
House, 28¢; bullion in, 297, 298,
319, 320, 327, 328, 330; loans
to Government during war, 309,
310; selling price for gold, 325;
foreign balances held, 331; use
of powers under Act of 1928,

331,

Bank of England notes, early form,
98, 100; bearing interest, 108;

first issued, 116, 117; at a dis—
count, 132, 161; return to par,
134; as legal tender, 134, 171,
172, 190-2, 218, 219, 224, 234,
235, 236, 325, 328; ‘sealed bills’,
147; under £z0, 147, 148; con~
fined to London area, 163; out~
side London area, 171; how
issued during Restuctmn period,

178; quantity outstanding at
various dates, 181, 183, 184, 201,
212-14, 249, 262, 273, 297, 298,

Henry Thornton on, 228; after
1825, 232; maximum abolished,
234; modern use of, 237, 281-3,
293; use of in 1839, 239; and
prices, 248; theories regarding
use of, 251, 256; use of after
1839, 258, 262; after 1844, 259,
260; during crisis of 1847, 264,
265 ; after 1847, 267-9; in 1857,
271-3; changes of, 1858-63, 276,
277; 1863-6, 278, 280; after
1866, 280; change in nature of,
282, 283; after 1893, 286; effec-
tiveness of, 287, 288; in 1914,
300, 302, 305; in 1919, 310, 320;
Cunliffe Committee and, 319; in
1920, 321; in 1925, 325; Parlia-
ment and, 332,

Bank Restriction Act, 1797, 172,

185, 186 ; extensions of, 178, 199,
203, 204,

Banks, Dutch, commencement of,
. 93, 94; purchase heavy English

money, 94.

Banks, Flemish, loans to Henry

VIII, 67; of Antwerp, 94, 95.

Banks, Italian, 23-8, 94, 112.
Banks, English, weekly return of

note issues, 235; number of at
various dates, 297, 298; reserves
of 191428, 334.

Banks, 1.ondon, commencement of,
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84, 91-%; losses in 1672, 105;
cease to tssue notes, 163, 289.
See Goldsmiths.

Banks, country, development of,
148-52; limited to six partners,
154, 155; in 18th century, 163,
165; effect of crisis of 1793 upon,
166 ; number of at various dates,
177, 181, 194; note circulation,
183, 289, 290, 297, 298; elasti-
city of note issues, 194, 203;
failure of, 1814-17, 195; dislike
of small notes, 200; issue of small
notes, 218, 219; notes payable in
gold, 219; and the crisis of 1825,
223, 224; note issues limited,
254, 255; note issues extin-
guished, 255; deposits of, 289,
290.

Banks, joint-stock, formation of
prevented in 18th century, 155;
made legal in England and Wales,
224 ; formation of, 233-5; rela-
tions with Bank of England, 237
9; deposits of, 267, 284 ; in 1866,
280; and the Clearing House,
288, 289; growth of, 290~2; and
inflation during the war, 3o0s,
306, 3t0; gold held by, 311, 319.

Banks, private, management of,

291.

Banks, ‘Big Five’, 292.

Banks, Irish, notes of, 255, 303; of
Northern Ireland, 329.

Banks, Scottish, joint-stock, 153,
156; notes of, 217, 255, 303, 329;
general account of, 225, 226, 233.

Barbary pirates, Spain defends
silver against, 82.

Baring, Alexander, 209.

Baring Brothers, 281, 285, 286.

Baring, Sir Francis, 173, 174, 189, |

204.

Base money, used to pay the Army,
s1; value on the Continent, 51.
See Debasement.

Berwick, fortifications. at, paid for
with base money, 62.

Besants, 22.

Bill-brokers, origin of, 150; borrow
from banks st call, 271 ; position
in 1857, 274, 275.

Bills of exchange, use of by Italian
merchants, 24; abolition of re-
commcnded, 32; use of for-
bidden, 68; use in internal trade,
91, 149-51; as currency, 108,
152, 153, 241, 290, 291.

357

Bi-metallism, efficient working of,
19, 20,

Black Death, general results of, 16,
17, 40, 41; effect on the money,

29,
Black Friday, 279, 280, 299.
Black Prince, reverses in France,

30.

Blanchmg, of base coins, 59; of
silver coins, 3135,

Blondeau, Pierre, 86, 87, 88, 96,
110, 111, X21.

Boom of 1919, 312-14, 320.

Borough Bank of Liverpool, 272,

274.

Bosanquet, Charles, 169, 183.

Bosanquet, Henry, 256, 264, 330.

Bosanquet, Samuel, 165, 169, 170,
189, 227, 228.

Boulogne, siege of, 51 ; base money
recommended for, 54; payment
by France for return of, 60.

Boultons of Birmingham, 174, 192.

Bowes, Sir Martin, 48, 49, 51.

Boyd, Walter, 189, 242.

Brackenbury, Sir Robert, 4z.

Branch mints, 294.

Brazil, commencement of trade
with, 180, 181.

Bristol, mint at, 50.

British Linen Bank, 223,

Bronze coinage, 299, 353, 354-

Bullion Committee, 216, 229-31,
242, 243, 247, 281, 331; ap-
pointment of, 182; views on in-
flation, 194, 199, 205; Peel’s
attitude towards, 207.

Bullion debates, 185--8, 194.

Bullion Report 125, 1829, 204,
205, 240.

Bullion regulations, 33, 34.

Bumsted's plan for recoinage, 72.

Buonaparte, Joseph, 181.

Burke, Edmund, on country banks,
152.

Byzantium, coins of, 22.

Calais, 62.

Canning, George, 1879, 204, 207.
Canterbury, mint at, so.

Caravels, Portuguese, used for
transporting Spanish silver, 83.
Cash payments, restriction of, see

Bank Restriction Act.
Cash payments, resumption of,
195, 199-209, petition against,-

204.
Castlereagh, Lord, 187, 204.
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Cecil, Sir William, 70, %8; advice
on the coinage of Edward VI, 67;
makes plans for recoinage, 7z.

Charles I, and the silver in the
Tower, 85, 86, 88, gs. )

Charles I1, borrows on tallies, 101;
financial position in 1672, 102;
treatment of the bankers, 103;
ﬁnémcial position after 167z, 105,
100. .

Charles V, Emperor, 44.

Cheques, use of, 147, 148, 163,

249, 289—91.

Chester, mint at, 131,

Child’s Bank, 98,

Child, Sir Francis, 106.

Churchill, Winston, 3z5.

City of Glasgow Bank, 272.

City of London, protests against
gold pennies, 23,

Clay, Sir William, 250.

Clearing House, 242, 245, 288—90;
at Lyons in Middle Ages, 94;
system in 17th century, 99;
establishment of, 163.

Clipped money in 1639, 84;
whether legal tender, 124.

Clipping, general account of, s, 6;
action against, §, 43, 44, 79, 110,
111; remedy for, 5, 43, 44, 877
effect of, 9, 10; made treason, 79.

Coal trade, growth of, 24.

Cobbett, William, 209, 211, 216;
on the crisis of 1825, 223.

Coinage Act, of 1870, 294, 295,
353; of 1889, 295; of 1891, 295,
296, 353; of 1920, 314, 315, 353.

Coinage, quantity of at accession
of Elizabeth, 71; free coinage
established, 89 ; state of in 1693,
113, 114; quantity issued, 1696,
130; quantity of at various dates,
145, 146.

Coins, English, table of, 348-50.

Coin weights, provided by King
John, 6.

Colvill, banker of Charles II's
reign, 98, 106,

Commercial Bank of Scotland, 225.

Committee on the Resources of the

_ Bank, 1797, 171-3.

Committee on the Coinage, 1798,
175, 177, 196. ) .

Committee on the High Price of
Gold Bullion, 1810, see Bullion
Committee.

Committee on the State of Com-
mercial Credit, 1811, 193.
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Committee on the Resumption of
Cash Payments, 1819, see Peel’s
Committee, .

Committee on Agricultural Dis-
tress, 1821, 209, 210.

Committee on Promissory Notes in
Scotland and Ireland, 1826, 226.

Committee on the Bank Charter,
1832, 229, 230, 233, 234.

Committee on Joint-Stock Banks,
1836-8, 251.

Committee on .the Constitution
of the Bank, 1839~41, 251-3.

Committee of 1847-8, 2635, 266.

Committee of 1857-8, 269, 270,
274, 275. .

Committee of 1924, 324, 327, 328.

Coramodity prices, see Prices.

Commonwealth money; 97, 109.

Conqueror, William the, estab-
lishes Tower Mint, 8; introduces
Roman scale, 9.

Consols, price of, 169, 170,

Continental System, 183.

Cooper, the Chronicler, so.

Copper money, see Token coins.

Corn Laws, 261,

Cottington, Sir Francis, 82.

Cottington Treaty, 82, 83, 92, 93,
112,

Council of State, and Blondeau, 86.

Counterfeiting, general account of,
5; effect of, 10; of token money,
157-9, 193. ) )

Counterfeit money, importation of,
32, 156, 157; from Ireland, 40.

Country clearing, 1914—28, 334.

Coutts & Co., 270.

Credit currency, growth of, g1-108;
progress in 18th century, 146-8;
control of, 161, 164, 165, 212,
216, 227, 228, 250, 251,

Crimean War, 268.

Crisis, of 1695-6, 5, 125-35; of
1763, 161; of 1772, 161; of 1783,
1634, 172; of 1793, 165, 166,
172, 173; of 1797, 166, 167-74;
of 1811, 178, 193, 194; of 1815~
16, 178, 195, 200, 202; of 1825,
218-23, 227, 232, 256, 279, 209;
of 1839, 23540, 256; of 1847,
237-67, 270, 278, 279; of 1857,
268~76, 279; of 1866, 277-81;
of 1890, 2856, 299; of 1907,
‘287;0f 1914, 299-303 ; of 1920-1,
321-3; present possibility of, 292.

Cromwell, Oliver, 86, 87, 96.

i Cromwell, Thomas, 47, 57.
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Crown, French, 45, 63; made
current in England, 45.

Crown of the Double Rose, 46, 349.

Crown of the Rose, 46, 349.

Crown, silver, 350.

Crown gold, see Gold.

Cunliffe Committee, 31621, 327,

.330; and deflation, 323.

Cunliffe, Lord, 317.

Currency and Bank Notes Act,
1914, 303, 319, 328.

Currency and Bank Notes Act,
1928, 235, 328-32.

Currency, meaning of, 240-6, 251,
256.

Currency Notes Account, 304.

Currency notes, first issue of,
3024 ; reserve against, 303, 316;
legal tender of, 303, 325; con-
vertibility of, 303, 309, 319, 325,
326; quantity of during the war,
309-12; quantity of after the
war, 313; limitation of issue of,
319~21 ; amalgamation with Bank
note issue, 320, 324, 327, 328-30.

Currency Theory, 243-6, 248-53,
256-8, 261, 262, 267, 270, 275,
331, 332,

Customs duties, payment of by
cheque, 289.

Davenant, Charles, 241.

‘Deadweight’, 217,

Debasement, by Henry VIII, 47-
52, 55~7, 78, 137, statistics of,
57, 58; by Edward VI, 59-64.

Deflation, under Edward VI, 66,
67, 69; in 1696, 133, 134; effects
of, 203, 208, 209, 216, 323, 324,
326, 327; Cunliffe Committee
and, 318, 319; 19201, 322, 323.

De la Pole, Michael, 34.

Denarius, 7, 9.

Denier, 7.

Dennistoun & Co., 272, 274.

Deposit banking, 289, 290.

De Yonge's case, 187, 193.

Discount rate, 1893~7, 286, 287.

Dollar, American, see Exchange
rate, with United States,

Dollar, silver, issued by Bank of
England, 192,

Domesday Book, monetary units
n, 7.

Double Sovereign, 349.

Double standard, efficient working
of, 19, 20; atend of 17th century,
139-41.
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Douglas Heron & Co., 161.
Ducat, of Ferdinand and Isabella,
45; made current in England, 45.
Duncombe, Charles, 106.
Dunkirk, presented to Cromwell,
87, 88; sold back to France, g6.
Dunkirk money, 109.
Dyly, Sir William, 149.

East India Company, 138, 139,
146, 161, 272. .

East India trade, 258, 259; and the
gold standard, 138-40.

Economist, The, on the Bank and
the discount market, 283; on
the Bank’s reserve, 284-~5; on
the prohibition of the export of
gold, 316.
cu & Ja couronne, 45.

Ecu au soleil, 45.

Edinburgh, recoinage at, 146,

Edward I, Exchequer of, 12; and
the Italian bankers, 112.

Edward I11, appoints searchers for
bullion, 3; Exchequer of, 13;
borrows from Italians, 25; debts
to Italians, 28; issues noble, 28;
later years, 30, 31; reduction of
weight of coins, 136, 137;
florin of, 143, 144.

Edward 1V, accession of, 36; pro-
fit on reduction of standard, 38,
41; recoinage of in 1464, 56, 57.

Edward V, coinage of, 42.

Edward VI, debts of, 61, 69, 70;
journal of, 61; sets example in
economy, 66; debasement of the
coinage, 66—9, 78; efforts to re~
form coinage, 69; death of; 70;
image on the base coins, 76.

Edyngdon, William de, 18,

Elford & Co., 220.

Elizabeth, Queen, position of the
coinage at accession of, 71; her
memorandum on the coinage,
72; reformation of the coinage,
71-8; later changes of the comn-
age, 79.

English trade, commencement of,

24.

Exchange brokers, of Antwerp, 68,
69.

Exchange rate, first quoted in Lon-
don, 24; fixed by Italian mer-
chants, 24; between the écu
and sterling, 2§; with florin of
Florence, 25; in 1525, 45; with
Antwerp during Tudor debase-
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ment, 64; with Holland in 16956,
119, 134; with Hamburg during
Restriction period, 178—82, 194,
215; with France, ‘pegging’ of,
307-9, 313, 314; with Italy.
‘pegging’ of, 3079, 313, 314;
with United States, 306—9, 313,
314, 315, 317, 3224, 326, 336.

Exchequer, of Edward I, 12; of
Edward III, 13; as a war chest,
61; state of in 17th century, 111;
stoppage of rumoured, 102~
stoppage of, 103-6; assists Back-
well, 103; durmg recoinage of
1696, 128,

Exchequer bills, 99, 128, 131, 147;
as currency, 108; first issued,
134 ; issued to relieve crisis, 166,
193, 104, 220, 221; interest on
during Napoleonic wars, 228.

Exchequer orders, 101-5; as cur-
rency, 107.

Exeter, mint at, 131.

Export duty, on wool, &c., 14.

Export of coin and bulhon, laws
against, 3, 4, 140; forbidden in
1335, 13; after the Black Death,
17, 18; freedom of, 87, 89; laws
against repealed, 206; restric-
tions upon, 1914-23," 306, 307,
309, 315, 316, 317, 324-6.

Fabyan, the Chronicler, 41, 43.

Farthing, silver, 350.

Federal Reserve Board, 322, 325.

Ferdinand and Isabella, issue
ducat, 45.

Feudal system, 18.

Fiduciary issue, see Bank notes,
Bank of England notes, Banks,
Currency notes,

Finance companies, 277-81.

Fitzherbert, plan fot recoinage, 72.

Floating debt, 318.

Florin de Pécu, first issued, 24;
rate of exchange with sterling,
25; superseded 45

Florin, Dutch,

Florin, gold, of Edward I11, 26,

348 failure of, 27.
) Florin of F lorence, first issued, 22;

~ success of, 23; rate of exchange
with sterling, 25; weight of, 26.

Florin, silver, 3s50.

Fox, Charles, on the meaning of
‘currency’, 242.

Fox, Fowler & Co., 2535.

Franc, French, 307-9,313,314,333.

France, gold coms of, 24, 43, 96;
money raised in price, 49, 51;
silver coins of circulated in Eng-
land, 1963 gold reserve of, 299.

Froude, on the base money of
Queen Mary, 70; on the re-
coinage of Elizabeth, 75.

Fuggers, of Antwerp, 9s.

Fullarton, John, 246-8, zs0, 251,
252, 289.

Genoa, Spain sends silver to, 82.

George noble, 349.

Germany, gold reserve of, 299.

Gilbart, J. W., 237.

Glasgow, during crisis of 1857,
272, 273

Godfrey, chhael on the Bank of
England, 117. -

Gold, ancient standard, 19, 26;
value of in 15th century, 41,
supply of and the discovery of

erica, 44; Crown or 22 carat
gold, 46, 52, 59, 60, Br; of 23
carats, 48, 56; of 20 carats, §5;
disappearance of during debase-
ment period, 63; price of during
debasement period, 63; 22 carat
gold supersedes angel gold, 81;
quantity coined at various
pertods, 81 ; price of, 1695-6, 119,
120, 134; coinage of suspended,
127; resumed, 134; usefulness
as money, 140; price of during
Restriction pertod, 179-81, 183,
193, 194, 195, 200, 201, 204, 208,
215; from Portugal, 179; depre-
ciation of, 1811, 191; free trade
in established, 206; Bank pur-
chase price, 254, 295; from
California and Australia, 267,
316; from South Africa, 286,
307, 316, 317; export of, 306,
307, 309, 315-17; value of
during the war, 313, 314; import
of, 316; in United States, 1919,
316, 317; ptice of, 1919-20, 316,
317; value of, 19201, 322; Bank
sale price, 325; scramble for,
327; In private hands to be paid
to Bank, 329, 330; Mint rating
of at various datea, 347; Mint
price_of at various dates, 347.
See Gold coins.

Gold and Silver (Export Control)
Act, 1920, 317, 324-

Gold coins, in 1346, 19; use of in
early times, 21, 22, 144 ; melting
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made legal, z06; in Scotland,
225; defacement of light, 293,
294 ; withdrawal of in 1914-16,
304 ; melting of, 306 ; quantity of,
1914, 311, 320; dealings in,
above face value, 314. See
Crown, Florin, Guinea, Sove-
reign, &c.

Gold penny, issued, 22; failure of,

23.

Goldsmiths, employed by Elizabeth
in the recoinage, 77; charged
with melting coin, 84; attitude
towards Mint charges, 88; the
first bankers, 91, g5, 96; of
Amsterdam, ¢3; sort out and
melt coin, 93; purchase Spanish
silver and Dunkirk money, 96;
advance money to Exchequer,
96, 97; solicit custom of the
merchants, g¢7; credit of, in
Charles II's reign, 10z; melt
milled money, 112. See Back-
well, Viner.

Gold standard, present position,
137; establishment of, 138-46;
in Germany and France, 140; in
1798, 175; Lord Liverpool on,
176; legal adoption of, 196-8;
return to in 1819, ~205—9;
abandonment of during the war,
306,307, 309; Cunliffe Committee
and, 318—20; return to, 323-7.

Gold Standard Act, 1925, 89,
325-8.

Gregory, the Chronicler, 4o.

Grenfell, Pascoe, 196.

Gresham, Sir Thomas, and the
exchange with Antwerp, 47, 64,
66-9; Agent in Flanders, 67, 70,
74, on prices and exchanges, 68;
advice to Elizabeth, 73; and
‘Gresham’s Law’, 73, 75; know-
ledge of banking, 94.

Gresham’s Law, 10, 73, 75, 78, 84.

Groat, 39, 350.

Guines, issue of, 89, go; price in
17th century, 110, 111, 119, 120}
price of, 1696—1717, 127, 141~5,
349; fixed at 215., 142; use of In
17th century, 144 ; export of, 167,
179; disappearance of, 182;
premium upon, 187, ¥9z; super-
seded, 198.

Gurneys of Norwich, 151,

Gurney, Hudson, 195, 202, 209,
208, 209, 218.

Gurney, Samuel, 279,
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Halfpenny, early, 8; silver, 350.

Half-sovereign, modern, first
issued, 198.

Hamburg, panic at, 179, 180; ex-
change with, 178-82, 194, 215.

Hammered money, method of
coining, 4.

Harman, Jeremiah, 184, 202, 205,
228~30.

Harrington, Earl of, 157.

Hawtrey, R. G., on prices during
Restriction period, 179.

Henry I1I, holds trials of the pyx,
5; introduces gold penny, 22.

Henry VI, coinage in 1470, 42.

Henry VII, adopts standard of
Edward IV, 42; management of
the coinage, 43.

Henry VIII, early years, 44; de-
basement of the coinage, 47-55,
%8, 137; expenditure on French
war, 52; borrows from the Mint,
53, 54; death of, §5; debts of,
57; and his father’s money, 61.

Heywood, John, 59.

Hoare, James, 106.

Hoare, Sir Richard, 106.

Holinshed, z1, 50.

Horner, Francis, 182, 185-9.

Houblon, Sir John, 132.

Houghton, John, 109, 119, 127.

Household accounts, early practice,
9z.

Hume, David, 241.

Hurmne, Joseph, 251.

Humfrey, William, plan for re-

- coinage, 72,

Hundred Years’ War, 13.

Huskisson, William, 182, 186, 187,
204, 207.

India, trade with, method of
financing, 259.

Industrial Revolution, effect of
banking, 149-54.

Inflation, 16946, 119-21, 133;
during Napoleonic wars, 137,
178-82, 185; in 1825, 218, 219;
during the war, 304-6, 309~14;
Cunliffe Committee and, 317.

Inquiry into currency question,
1343, 14; of 1382, 31, 33; of
1601, 79.

Interest, rate of under Henry VIII,
52; under Edward VI, 67; under
Charles II, 102, 103; under
William III, 117; on Exchequer
bills, 147; maximum legal rate,
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226-8, 234, See Bank rate, Dis-
count rate. .
Invasion of North Wales, 170, 174.
Ireland, base coin imported from,
40; issued in, 47; base coins to
be sentto, 73; banks of, 255, 303,
329; famine in, 261.
Italian bankers, see Banks.

James I, fixes weights for individual
coins, 4, 30; unites the gold
coinages of England and Scot-
land, 8o.

. James I1, treatment of the bankers,
105; financial position, 106, 107,

114.

Jenkinson, Charles, see Liverpool,
First Earl of.

Jevons, W. S., on light coin, 293.

Jewel Chamber at Westminster, 48,
50, 67.

John, King, fixes least current
weights, 6.

Jones of Bristol, 219.

Joplin, Thomas, 224, 233.

Ket’s Rebellion, 60.

King, Baron, opposes Restriction
Act, 189; proposes to refuse
notes at par, 190-2.

Land Bank, 127, 128, 131, 132.

Land Tax, 126, 127.

Laurentic, S.S., sinking of, 307.

Leadenhall, exchange set up in, 43.

Legal tender, minimum fixed for
gold, 27, 144; limitation of for
copper, 157; limitation of for
silver, 159, 160; present regula-
tions, 354.

Libra, 9.

Light coin, removal of, 6, 89, 134,
135, 156, 198, 199, 293-6, 353.

Limited liability, 235.

Liverpool Banking Co., 264.

Liverpool, First Earl of, pamphlet

" on coinage, 175-7; adoption of
principles of, 196; on paper
money, 242.

Liverpool, Second Earl of, 177,

_ 196, 198, 216, 219, 220, 224, 291.

Liverpool’s Coinage Act, 1816,
177, 196-8, 199.

Lira, 3079, 313, 314, 333.

Lloyd’s Bank, 255.

Locke, John, 159, 191, 202, 216,
327; on raising the denormination
of money, 121, 123, 124, 135-7.

INDEX

LondGon and Westminster Bank,
256. :
London, as financial centre, 299.
Lottery loan, of William III, 115.
Lottery tickets, 147.

Louis IX, 24.

Louis XIII, and clipped money,
86, 111.

Lowndes, William, on the coinage
in 169§, 113, 114; on the pro-
posed recoinage, 122-4, 13I,
132; his principles, 132, 135-7.

Loyd, 8. J., 244-6, 251, 252, 258,
270.

Luttrell, Narcissus, 128, 144, 145.

Lyons, fair of, 94.

Macaulay, 118; account of the
clippers, §; on the recoinage of
1696, 131; on the views of
Lowndes, 135. :

Macdonald & Co., 272.

Macleod, H. D., and Gresham's
Law, 73; on the inflation of 1696,
125; on the effect of the return
to cash payments, 209 ; on Walter
Boyd, 242; on the discount rate
in 1844, 260.

Malachi Malagrowther, 225, 226.

Malt tickets, 147.

Managed currency, advocated after
the war, 323.

Manchester and Liverpool District
Banking Co., 236.

Mark, Danish, g.

Mark, German, 324, 333.

Martin’s Bank, 106.

Mary of Hungary, 51.

Mary Tudor, did not add to base
money, 70; coins of, 70.

McCulloch, J. R., on the boom of
1809, 180, 181.

McKenna duties, 308.

Mercantilism, 88.

Merchant Adventurers, 60, 68,

Mestrell, Eloye, 86.

Metallic standard, efficiency of, 2,
6

Mexico, stlver from, 82.

Meynell, goldsmith of Charles II's
reign, 97.

Mill, J. S., 270.

Mill, invention of, 86, 87.

Mint, established in the Tower, 8;
borrowing from by Henry VIII,
§3; inactivity under James I, 82;
position of under Charles II,
112, 113; erected outside the
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Tower, 196; and the crisis of
1825, 222; right to take gold to,
254, 325 ; regulations of, 293,294.

Mint charges, effect of, 3; unau-
thorized, 3; of Henry VII, 43;
of James I, 81, 82; abolition of,
87, 88, 109, 110; at various dates,
346, 347. See Mint indenture,

Mint indenture, of 1343, 15, 26; of
1344, 15, 28; of 1346, 15, 19; of
1351, 17, 29; of 1411, 35; of
1470, 42; of 1483, 42; of 148s,
42; of 1526, 45, 46; of 1542, 47;
of 1544, 50; of 1549, 59; of 1560,
76; of 1601, 79, 80; of 1604, 80;
of 1605, 81.

Mint price, see Gold, Gold coins,
Gold standard, Silver, Silver
coins, Silver standard, Mint
indenture.

Monasteries, silver from, 47, 5I;
land sold, s2.

Moneyers, not trustworthy, 3-5,

79-

‘Money-market theory’, 248, 251.

Montague, Charles, 122, 124, 125,
128, 129, 135.

Moratorium, in August 1914, 301,
302, 305.

Mun, Thomas, 87, 139.

Napoleon Buonaparte, 183, 194,

195.

National Bank of Scotland, 225.

National Debt, bankers’ debt part
of, 105; and the gold standard,
145; after Napoleonic wars,
zogd 1; conversionschemes, 217,
218.

National Provincial Bank of Eng-
lang, 233.

Nea(:e, James, Fordyce, and Down,
161,

Netherlands, Spain’s administra-
tion of, 82,

Newcastle, Shields, and Sunderland
Banking Co., 264.

Newcastle, stoppage of banks at,
165, 169.

Newmarch, William, 270.

Newton, Sir Isaac, on the recoin-
age of 1696, 123; becomes
Warden of the Mint, 131;
Master of the Mint, 141; reports
on the coinage, 141, 142, 144,
198; on token coins, 158.

Noble, first issued, 28; weight re-
duced, 29, 35; price raised, 37,
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38, 41; weight at various dates,
348.

Norman, George Warde, 244-6,
249, 251, 252, 258, 270.

Northern and Central Bank of
England, 236, 238, 239.

North, Sir Dudley, 113, 121.

Northumberland, Duke of, 61;
attempt to reform coinage, 65~7;
execution of, 70.

Norwich, mint at, 131; banks of
and small notes, 200.

Notes, see Bank notes, Bank of
England notes, Banks, Currency
notes.

Offa, King of Mercia, 6, 3 E;z.
Ora, origin of, 9. .
Ounce, relationship to money units,

9.

Overend, Gurney & Co., 278-80,
285, 292.

Overstone, Lord, see Loyd, S. J.

Paget, Lord, 53, 54, 72, 73

Palmer, John Horsley, 229-32, 233,
234, 236, 237, 238, 239, 245, 252,
253, 260, 281, 283; his plan of
credit management, 230-1, 258,
269; opposes joint-stock banks,
237; and the Bank Charter Act,
256, 257. .

Parliament, control of the coinage,

36.

Pass book, first used, 100.

Paston Letters, 41.

Pearce, John, 184.

Peasants’ Revolt, 18.

Peckham, Sir Edmund, 48, 53, 71,

72.

Peel, Sir Robert, view of the nature
of the pound, 1, 137; and the
resumption . of cash payments,
204, 205, 207, 208; and the
Bullion Committee, 207; his
views on currency, 243; and the
Bank Charter Act, 251-3, 256-8,
264, 265, 269, 332.

Peel’s Act of 1819, 4, 205-11, 216,
233.

Peel's Committee of 1819, 1, 2048,
243, 246, 247, 318, 319.

Peninsular War, 180.

Penny, bronze, weight of, 353.

Pennsy, gold, issue of, 22 ; weight of,
348.

Penny, silver, first issued, 6-9;
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changes in weight of, 350. See
Mint indenture.

Pennyweight, weight fixed, 7.

Pepin, King of France, 7.

Pepys, Samuel, uses bank note, ¢8;
his banker’s book-keeping, 100;
on central banks, 102; his ac~
count with Viner, 102; on the
credit of the bankers, 102; on
counterfeiting, 110, 113.

Perrers, Alice, 31.

Philip of Valois, 24.

Pirry, Martin, 54, 55.

Pitt, William, and the Bank of
England, 166—70; on the mean-
ing of ‘currency’, 242.

. Plumpton Letters, 41.

Pole, Thornton & Co., 221.

Pollards, recoinage of, 11, 135.

Pope’s collector, should be English,

32.

Portugal gold, 193.

Postal orders, - temporarily legal
tender, 303.

Postponement of Payments Act,
1914, 301,

Potosi, mines of, 44.

Pound, ad numerum, 4; ad pen-
sum, 7; ad sealam, 7.

Pound, Saxon, 7.

Pound sterling, a unit of account,
1, 2, 191, 207 ; origin of, 6; lowest

value during Tudor debase~

ment, 63, 65; value in reign of
Mary, 70, 71; under Charles II,
110; on a paper -basis, 171;
regulation of value, 18, 245;
value during Restriction period,
179, 180; Hudson Gurney on,
202; basis after Peel’'s Act of
1819, 211, 212; depreciation of
during the war, j09-14; value
after the war, 318, 322—4; value
since 1925, 320, 327; summary
of its history, 332, 333.
Pound, Tower, origin of, §;
banished from the Mint, 45.
Pound, troy, relationship to Saxon
pound, 7, 8; first used officially,
39; introduced into Mint, 46,
Prices of commodities, in the
~Middle Ages, 6, 332, 333; in
15th. century, 4o; effect of de-
basement of coinage, 57, 6o, 64;
maximum fixed, 60; discontent
at rise of, 61, in Elizabeth’s
reign, 79; in_1605-6, 119, 134;
during Restriction period, 178~

INDEX

8o, 182, 104, 195, 208-10; in
182 5, 218; effect of South African
gold, 286; 1914—18 300, 313,322,
334; Govemment control of,

09,
Provincial Bank of Ireland, 233.
Public faith, Locke on, 136
Purchasmg-power parity, 313, 314, -
and graph, 336.
Pyx, trials of s.

Quantity theory, 216, 240, 248.

Railway mania, 235, 238, 239, 260,
261, 278 ; in America, 271.

Ratlo, between gold and silver, 19,
20, 22, 79, 80, 81, 138-40.

Receivers of revenue, method of
handling money, 149, 150.

Recoinage, early, 5, 10; of 1279,
11; of 1299, 11; of gold in 1411
and 1421, 35; of 1465-6, 38, 39;
plan for in 15351, 61; of Eliza-
beth, 71-8, 129; delay under
Stuarts, 111, 112; of 1696, 121-
37; of 1774, 156; of 1816, 197-9;
of 61842-5, 294; of 18go—4, 295,
296.

9

Reduction of the standard weight,
in 1275, 9; in 1343-6, 14-16;
in 1351, 17, 18, 33; made illegal,
30; opposition to in the r4th
century, 31, 33, m 141K, 35; in
1464, 30, 40, 41; in 1526, 45, 57;
in 1542, 47, 57; in 1601, 79, 80;
suggested in 1818-19, 202, 203,
204, 205, 207, 208, 209-11;
suggested 1830 and 1833, 233;
suggested 1921, 323. .

Reflux, theory of, 247, 248, z50.

Reform Act, 234.

Remedy allowance, meaning of, 4;
advantage taken of by Henry
VIII, 57; fixed for individual
coins, 295. -

Reserve, of the Bank of England,
see Bank of England.

Ricardo, David, 169; paper on high
price of bullion, 186; and the
return to cash payments, 205,
208-11, 217, 218, 325, 326.

Richard 11, 31.

Richard 111, coinage of, 42.

Richelieu, Cardinal, 86

Rio Janeiro, skates sent to, 181,

250,
Robinson, W. R., & Co., 262.
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Roman scale, introduction of, 9.
Rose, George, 187.

Rose ryal, 81, 89, 349.

Rothschild & Co., 222.

Rouble, Russian, 309.

Royal Bank of Liverpool, 263, 264.
Royal Bank of Scotland, 225.
‘Running cashes’, g9, 100,
Russell, Admiral, 118,

Rutland Accounts, 49.

Ryal, first issued, 38; price raised,

50; weight of, 348.

Sanderson & Co., 263, 273, 275.
Scheyfve, Jehan, 67, 69.
‘Scilling’, 8.

Scotland, banking iIn, 155, 156,
225, 233, 255; bank notes in,
217, 255, 303, 329; notes under
L5, 225, 226.

Scott, Sir Walter, 225, 226,

Scriveners, functions of, 9z, 93,

95.

Searchers for bullion, 4.

Seignorage, effect of, 3; reduced by
Henry VII, 43; yield under
Henry VIII, 44; amount at
various dates, 346, 347. See
Mint indenture.

Seven-shilling pieces, 174.

Shakespeare, quoted on use of gold
and silver, 22.

Shaw, Sir John, ¢6.

Shaw, W. A,, on Henry VIIT's de-
basement, 51; on Exchequer
orders, 101, 102.

Shilling, early, 8; English, g; first
issued, 43 ; weight of, 350, 353.

Shipping industry, growth of, 24.

Silver, sterling, origin of, 8; supply
of, 11, 12, 13, 18; scramble for
amongst nations, 13; value in
15th century, 41; from America,
44, 79, 79, 80, 95, 138; of 10 0z.
fineness, 47, 49; of ¢ oz. fineness,
50; of 6 oz. fineness, §52; of 4 0z.
fineness, §5; of 104 oz. fineness,
s6; of 3 oz. fineness, 61, 62;
price of, during Tudor debase-
ment, 64; of 11 oz. 1 dwt. fine-
ness, 65, 73; of 11 oz. fineness,
70; sterling silver restored, 73;
from Mexico, 82-§5; quantity
coined under Charles I, 83, 92;
of the Spaniards, 83, 85, 87, 93,
96 ; quantity coined 17th century,
109; price of, 17th century, 109,
110, 119, 134; depreciation of,

: 365
138; disappearance of, 141, 142,
145, 146; premium upon at the
Mint, 146; during 18th century,
146; threatens to displace gold,
175; Mint closed to coinage of,
175; price of during Restriction
period, 179-81, 215; in 1814,
194; in 1816, 198; since 1816,
199, 201; free trade in estab-
lished, 206; price of controlled,
314; highest price reached, 1920,
314; Mint rating of, 346; Mint
price of, 346. .

Silver coins, condition in 1464, 39;
circulation in 1542, §7; quantity
issued, 1549-51, 60; condition
in 18th century, 156, 159; as
tokens, 159, 160; shortage of,
163, 162; disappearance of, 192,
193 ; agitation for reform of, 195,
196; made tokens, 196, 197;
legal tender restricted, 196, 197;
melting made legal, 206; fot to
be dealt in above face value, 314;
fineness reduced, 314, 315; as
reserve against Bank notes, 329.
See Debasernent, Mint inden-
ture, Penny, Recoinage, Reduc-
tion of the standard weight,

~ Silver.

Silver standard, pound based upon,
19; partially abolished, 160; de-
mand for its restoration, 233.
See Gold standard.

Sinking Fund, money borrowed
for, 202.

Six-pound piece, Scottish, 8o,

Smith, Abel, 151.

Smith, Adam, on the price of
wheat, 13511558, 41; on token
coinage, 159; on the meaning of
‘currency’, 241.

Smith, Payne & Smith, 151, 270.

Smith, Sir Thomas, 73.

Smith, Thomas, 1, 205, 207.

Solidus, 9, 333.

Somers, Lord, 124, 135.

Somerset, Protector, 78.

South Africa, gold from, 286, 307,
316, 317.

South African War, 287,

South American States, Joans to,
218.

Sovereign, first issued, 43; modern,
first issued, 197, 198; first issues
refused and sent to France, 201;
least current weight of, 293, 204;
average life of, 294; weight of,
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348, 349, 353.

Spain, Cottington’s treaty with,
82, 83, 92, 93, 112; silver from,
82_,51 87, 93, 96’

Spanish dollars, issued in England,
174.

Speculation, see Crisis; in ex-
changes, 323, 324.

Speed’s notes, 118.

Spur ryal, 81, 349.

Standard weight, for individual
coins, 4, 80.

Stanhope, Lord, introduces bill for
making Bank notes legal tender,
191, 192.

Stanley, Sir Thomas, 72, 73.

Staglers, and trade with Antwerp,
68.

Star Chamber, 84, 93.

Statute of Purveyors, 30.

Statute of Stepney,g.

Statute of York, 1335, 13.

Statutes of Employment, 3, 34.

Sterling, meaning of,

Sterling silver, introduction of, 8;
banished from the Mint, 315.

Steuart, Sir James, 241, 246.

Stonor Letters, 41. .

Stow, John, 50.

Stuckey’s Bank, 152.

Symon, Thomas, 86, 88.

‘T'allies, nature and use of, gg—101;
issued to the ‘bankers, 10s; as
currency, 107 ; under William II1,
114, 115; purchased by the
Bank, 117, 118; amount out-
standing, 1696, 132, 133.

Teston or T'estoon, first coined, 48,

50.
Thornton, Henry, 169, 182, 228,
230, 231, 241, 281; on depre-
ciated currency, 186, 187; on the
meaning of ‘currency’, 242, 243.
Thornton, Samuel, 169, 170, 182,
199, 201, 203, 205, 228.
Thorold Rogers, J. E., 64.
Three-farthing pieces, 76.
"hree-halfpenny pieces, 76.
Tierney, George, 204, 207, 225.
Times, The, on the restriction of
cash payments, 170; on the
crisis of 1825, 220, 221, 293; on
the reserves of banks in 1866,
284.
Tin money, 158,
Token coins, history of, 157-9; of
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204, 295; present regulations,

lead, 157; tradesmen’s tokens,
157, 192, 296; of copper, 157-9,
174, 175, 192, 296; of tin, 158;
regulation of, 158, 159, 176,
177, 199, 329, 353; Lord Liver-
pool on, 176, 177; issued by the
Bank of England, 192, 193; of
silver, 196-9, 315, 353, 354
exchange of worn pieces, 19g,
353; of bronze, 296, 353, 354.

Tonnage Act, 115, 116.

Tontine, 115.

Tooke, Thomas, 205, 246-8, 250,
251, 252, 270, 283, 284.

Torrens, Robert, 244, 251, 257.

Tower, Mint in, 8

Tower pound, see Pound.

Tradesmen’s tokens, see Token
coins. .

Treasury, and the fiduciary issue,
320-33.

Treasury bills, in rg14, 30s.

Treaty, of Sir Francis Cottington,
see Cottington treaty,

Treble sovereign, 349.

Trials of the pyx, 5.

“Ttoy pound, sez Pound.

Turnemire, William de, 11.

Union of the Crowns of England
and Seotland, 8o, 81.

Unite, first issued, 80; price raised,
89; weight of, 349.

United States, banking in, 235, 236;
debt to, 308; exchange with, see
Exchange rate,

Usury Law, 226-8, 234.

Vansittart, Nicholas, 185, 187, 188,
190, 196, 202, 203, 204, 216,

Vaughan, John, 151, 152.

Value of money, regulation of, 3.

Velocity of circulation, 313, 321,
322; of bank deposits, 334.

Viner, Sir Thomas, 96, 97, 99,
104, 106.

Violet, Thomas, 83, 84, 93, 109.

Ward, William, 229, 230.

War Risks Insurance Scheme, 307.
Wars of the Roses, 41.

Ways and Means Advances, 305.

*Weguelin, T. M., 269, 270, 284.

Western Bank of Scotland, 272,274,
Western, Charles, z10, 211, 216,
331.
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Wheat grains, penny to weigh 32,

7.

Whitehall, banker of Charles II's
reign, 104.

Whitmore, John, 184.

William I, establishes Tower Mint,

8, 9.
William J1I, effects of his policy,
114; financial position, 114-19.
Wilson, James, 246, 251, 252.
Window tax, 126.
Wollstat, Daniel & Co., 74.
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Wood, banker of Gloucester, 151.

Wood, Sir Charles, 252, 253,
263.

Wool trade, importance of in
Middle Ages, 12; Edward III
and, 14.

Worn coin, see Light coin.

Worthington Evans, Sir Laming,

331.
Wriothesley, Lord, 52, 53-5.

York, mint at, so.



