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or no freslh silvcr was brougbt to the Mint to bc coined ;
the goid guincas took the place of the silver coinage, and
continued to circulate at a price, in silver, higher than the
intrinsic or market value of -the gold contained in thcmi.
Thcy did this without an>' law fixing thcir value, and in
spite of the lawv îhicb made silver the legal tender and
anoncy of accounit. tIn spite of law, in spite of deiicicncy of
intrinsic market value, people preferred the gold coins, and
kept to thcn. The guinea had become a token coin, niot
b>' iaw. but by habit and inclination. Lord Liverpool says
(P. 92)

,-The high rate of the gold coins to whicb the people then
voluntarily sîîbmittcd cari oniy be ascri bcd to the preference
wvhich at that time began to be given to the use of gold coins
in ail payments, at Icast of considerable amounit. It is
evident that during the late re-coinage the comnion people
Iîad become accustomced to the use of the gold coins, and
the reason which induccd themi stili to prefer hern wvas.
perhaps, the convenience of niaking large paynients in coins
of that nietal. This change front what had been the cafie in
thc reigri of Charles 11. was probably owing to the great
inicrea-.e in the commerce of the country, and to an augnîen-
tationi in the price of every conîmodity, so that paynients in
gencral requircd coins made of the nîost valuable mectals.
lie fact certainly is that frorn this pcriod the gold coins

boegatn.to Lake the asccîîdency, and to becomne the nmore u mual.
instrument of commerce and neasure of propcrty, ini prefer-
ence to the silver coins. In the reign of King WVilliam,.
when the silver coins wcre so very deficient, Mr. Locke liad
said :-, It is no wotider if the prices and value of things be
confounded and uncertiin when the measure itseif is lost.'
To restore this mensure the public had expended £2,7t.o,0oo.
But, notwithstanding so great an expense, this ineasure of
property in the lapse of a very few years was a second time
lost, and had again no existence unless it passed into tic
goid coin."

tIn this state of things the Government of George I., oit
thc advice of Sir Isaac Newton, determined to fix 4~y law


