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A N

A LGS 9. U N T

OF THE 5':;,. | ¥
REGULATIONS {48
OF THE

NEW HAMBRQO' COIN
As far as concerns the
TRADE OF DENMARK
WTTH G I'S ©1TY:

Together with the

R E A.S O N S

O F  EN R
Prefent 42 of the Danifh Money.
Prted by Order of the Senate.

T e e ————————————

HAMBURGH Decemb. 1734,
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SENATE oF HAMBURGH publifhed
in Auguﬁ laft an Account of the Nature and

Rea(onaUeneﬁ of the new Re'f”' 1tions made

In that

Centuries, and gave a full Anfwcr to all the O}:Jcctions
that have been made to the aforefaid Regulations.

Tuey had therefore Re fon to ho pc, that the Preju-
dices at firft entertained againft fuch uf;
Meafures would have beu,n removed, and '111 Perf
convinced of the Juftice and Equity of their Proceed; ings,
and how little they deferved the Preffures and hard Ufages
they have met with thefe it eight Years; which yet have
not difcouraged them from ufing all this Time their utmoft '
Endeavours towards regaining the King of " Denmark’s good i « '
Graces. b $

Ir there be any Difficulties ftill remaining, which |
have not been f{ufficiently cleared up in the Minds of
fome Perfons, it can only proceed from their Want of
fuch an Infight into thc Affairs of the Mint, and general 8

13 " it
Knowledge of Trade, as are abfolutel y neceflary in a | 1;{;
Commonwealth, and which every private Perfon cannot

be fuppofed to have: Yet the Matter is not fo dark or ab-
A 2 {trufe,

Universitéts http://purl.uni-rostock.de
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f4]

trufe, but every one with a little Application may eafily
comple‘nend it. _

1+ is impoflible for any one not to perceive clearly the
Solidity of this _r’-;’?‘“t on, That the City. cannot give at all
Times, and to all Perfons, 88, * Ounces of fine Silver in
' much lefs for 813; becaufe it
t Sight, that they would lofe about §

unces by the former, and -7 by the latter Exchange:
onfequently the Magiftrates can as liftle do it themfelves,
£

lige their Lmr‘DAm to exchange to fuch a Difadvantage.
his is the very Thing the City would be com-
iolence. to fubmit to, if obliged to receive

; foreig h Cein at an equal Va-
with its own, viz. at an Agio of 16 per Cent.

1

Dollars Specie .accor-"-fpg to the Standard of the

38° Ounces of fine Silver; but, on the

ollars ‘Danifb Current Money fince the

ofing it to ‘be of he {ame real Value it

llated at) centain only 83; Ounces, and in

/b Money ined fince the Year 17:6,
there are mo. imore than 813% Ounces fine
Tre Difproportion is ewdam: For 9 S

i any Ounces ycontain 8 Oumes fine Si ]ver w1th

only Alloy ; but the Mettal of the Dani[b Coins is

fo much coarfer, that no lefs than 11 Dollars of the re.

duced

¢ coual to nimeteen Qunces

U " .t..t : . '_
niversitats http://purl.uni-rostock.de

Rostock /[rosdok/ppn823774864/phys_0012 UFG




and 11* Dollars of the

eight Quhws of fine Silver.

find, that if the Hambro®
)

v s ab Y ¢
cies 1or 2. or 3 per Cent. mo

J ,I‘(j MODL'\'
ficient to yield ¢
FroMm this (;'i[pu(;dou we Thall

r Comns are {uf-

can get for'it in the new Cur-

111l not be of

1

ny Advantage to

. down the Danif[b Coin. Let

T 11 3 gy
1€, 119 OT 13C a?u..a_‘m szz;u Cu_r.

1 1Irena s anda 1 I ¥ 4 eited do ) ’.;E;‘
z L : i i
L CC inort, as beiore, from 4 to 6 Do ~ '
the lue 1t pafies for in Coinj ot to take any Notice
the Hazard fuch a Perfon runs of being deteCled, togethe;
,w“L '.‘;) t 1S f\th 1t Llu melti £y O1 loft if, 1ome Pieces
l Yeln ’fl-‘]‘\{ | ] [']JH ot ]Wb]\
MAaGciSTRATES of unblemifhed Integvity are not
to be! fufpefied of Crimes” they punifth with Severi-
ty. in others. But fuppofe they could even be k;;ﬁfay

A 3
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[6]

of thefe Praflices, they would be very far from being
Gainers ; for, in making the Experiment, they muft pay,
as well as the private Merchant, for 13¢c Dollars Dawifb
Current Money, either 100 Dellars Specie, or 116 of
their City Current Coin. I they purchafe the Danuifh
Money with Specie, and melt it down, they muft be
confiderable Lofers, becaufe they will not find in the Cru-
cible fo much fine Silver as they paid for it; and, fheuld
it be purchafed with Hambro Current Money, the €afe
will be juft the fame, 116 Dollars Hambro' Current being
always equivalent to 100 Dellars Specie. Suppofing then
the Danifp Coin to be two or three per Cent. intrinfi-
cally better than the Hambro' Current Money, how would
the Odds be fufficient to defray the Charge of the Coi-
nage ?

T 1 e Realons why the City can always deliver 100 Dol-
lars Specie for 116 of their own Money, are not necef-
fary to be repeated here, having been particularly difeuf-
fed in the abovementioned printed Account Chap. I.
fe&. 8. But in general they are grounded on this Matter
of Fa&: A Burgher of Hamburgh, in order to receive
116 Dollars of Current Money, has at firft depofited 100
Dollars Specie in the Speeie-Bank, which is a facred and
inviolable Truft committed to the Care and Infpett
of the Publick: Therefore he can always re-exchange it
at the Bank for the fame Quantity of Species without
any Lofs to the Publick; or his Fellow-Citizens would
not.make any feruple to furnifh him with the like Sum

in

Bibliothek

@Universitéts http://purl.uni-rostock.de DFG
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Ergil
in Specie for 116 Dollars new Current Money 3 becaufe
the 100 Dollars Specie, lodged in the Bank, are a fuffi.
cient Security and Pledge to them of their receivis
fame Value again.

Tae ancient Coin of this City, though of the fame
Standard with the new, does not enjoy the Benefit of a
conftant Agio at 16 per Cent. in refpe& of Species; no
Specie-Money having been originally paid into the Bank,
in order to receive the old Current Coins, as has been

o flsm
\:é) the

done with regard to the new. How then can it be
reafonably expefied, that the City fhould grant fuch an

Advantage to a foreign Coin, the Weight and Finenefs
whereof they cannot regulate, when at the fame time it
Is not given to their own valuable old Money ?

Tug Danes do not difpute the Privileges of the Hambro’
Mint: But if the Hamburghers muft fuffer a foreign Coin
to be impofed upon them, and are not able to take the
moft innocent Meafures for fecuring the Value and Circu-
lation of their own Money, which has been their only
Aim, and on which the Welfare of their State l‘e; ends:
But muft be obliged at the fame Time to ¢ give the Privile-
ges, Rights and Denomination of their Mow to a f oin
not belonging to the Empire, or current by publick Au-
thority, but pafling here as in the Neighbourhood : If the
muft lye under thefe Reftraints, what do their Privil ges

avail them ? There is an End at once of the invaluable
Prerogative of their Mint!

http://purl.uni-rostock.de
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[8]

requires in like manner but {mall Penetration to
apprehend, that due Agio of the Danifh Money depends
imﬂy upon the Circumftances of Trade, and the Plenty
and Scarcity of that fort of Coin. The Agio in general (if
Care_be taken to prevent Abufes) is the beft Means of pre-
ferving the good Coin of the Empire, by fixing it in fome
meafure to its true and conftant Value. For as foon as
xceflive Quantity of bafer Coin crowds into a State,
igilant Magiftrate obferving its progrefs needs only
leave the Agio to take its natural Covrfe, and it will of
portio: bf;.‘ to the Debafement of the Coin
‘ ‘:-c,‘uu, and ‘thereby render it more difficult
to buy up, and melt down the good Money of the Empire

in any confiderable Quantities.

a

Tu e particular Nature of the Agio is what every one
perhaps may not underftand ; but is is far from being a thing
unintellig to any one that will coni"’der it in the follow-
ing Manner: In every large trading Place, as Hamburgh,
where there are great Dealings with foreign Kingdoms in
the Bufinefs of t\bh ange by means of an eftablithed Bank,
there.wi H neceflarily be a Conflux of feveral forts of Coin
of different X alue. Of thefe Coins the weighty Dollars
of the Empire, l‘»fzm the Specie of the Bank, (whereby
Remittances are made to foreign Parts) are the Rule and
Standard, ‘according to which all other Coins are effayed,
and receive their true Valuation. But it is not poffible in
a Iarge Trade, efpecially for the private Merchant, to efiay
all. the Coins he receives, and };t he has often neceffary

Occafion

'y
ible

Universitéts http://purl.uni-rostock.de
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Occafion to make ufe of the bafer forts in his Traffick with
that Country from whence they come. Therefore in ex-
changing one Money for the other, the intrinfickValue is not
{o much confidered, as the Neceflity there is of ufing both
{orts of Coin, and, according as the Demand for them is
greater or lefs, (which depends on the Exigencies of
Trade) both Parties come to a voluntary Agreement be-
tween themfelves, how much more or lefs of the bafer Coin
the one fhall give the other in Exchange for the better Mo-
ney : And this is called the Agio, or Rate of Money.

It is with Coins as with Merchants Goods: Thofe of

an indifferent Quality bear a good Price, when they are
fcarce,; and there is a great Call for them, and the better
forts fell cheap, when the Market is overftocked. In I e
manner the Current Money, though far inferior to Specie
in its intrinfick Value, mult neceflarily grow better or
worfe with regard to Specie, that is, the Agio, or Rate
thereof, muft rife or fall in proportion to its Plenty or

Searcity, and as the Demand for it is greater or lefs.
Tue Agio depends folely on the free Will and Pleafure
of the two contralting Parties. The Magiftrates are no way
eoncerned in it, nor can they prefcribe Bounds and Mea-
fures to Contrafls of this Nature, efpecially with regard to
4 Coin not depending on them for Weight and Finenefs ;
any more than they can oblige their Burghers to pay a
great Price for Corn in times of Plenty, or to afford it at
a low Rate in Times of Scarcity and Dearth. The Ma-
giftrates cannot interfere in either of thefe Cafes without

overthrowing the Liberties of Trade, and Trade it felf,
B Ir
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[10]

1 we take a Review of the Times before the De-
bafement of the Danifb Current Money in 1710, we find
by Experience, that the Agio is not fo much influenced by
the real Worth of the Coin, as by the Quantity being
proportioned to the Need thereof in a free Trade. The
Dunifh Coin before 1710 was in its intrinfick Value near
equal to the reduced Money, or rather to the Money coin-
ed in Denmark fince the Year 1726. But there was at that
Time only a moderate Quantity of it : The Trade between
Denmark and Hamburgh flourifhed; there was befides
a partieular Call for Danifb Money, that neceflarily raifed
the Price of it; the Hollanders buying up in Futland
a great Number of Oxen, for the Payment whereof they
purchafed Danifb Money in Hamburgh: And we can fiill
produce the Exchange-Notes to fhew, that the Danifbh Cur-
rent Money was then at an Agio of 12, 13, 14, or 16
per Cent. at the higheft, in refpeét of Specie.  But
this Trade is fo confiderably diminifhed fince the Year
1724, for Reafons well known, that the annual Expor-
tation for Holland (as we are credibly informed) is decreaf-
ed more than scco Head of Cattle.  This is the Reafon
of fome prefent Obfirution in the Circulation of the Da-
#ifh Money, and of its having a higher Agio than formerly.

Ix thofe Times the Danifh Money had often an equal
Courfe with the Hambro” Coin, which the Magiftrates then
as little endeavoured to promete, as they do now to hinder,
but left it, as they always muft do, to the arbitrary Difcre-
tion of the Merchants:

THERE
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TuerE appeared notwithftanding at certain Times a
remarkable Difference between the two kinds of Coins. For
in the Year 1717 the Exchange-Notes advertized, that the
Danify Current Coin was 18 per Cent. inferior in its in-
trinfick Value to the Hambro> Money ;5 and it is evident
from the exprefs Words of the Danifb Refident’s Memo-
rial p. 212 of the abovementioned printed Account, that
this Advertifement drew upon them at that Time the Mif.
fortune they lie under at prefent of having their Ships ar-
refted.

SixTeEN Years fucceflively, from 1710 to 1726,
this City and Neighbourhood fuffered greatly by the D;.
nifh  Money having generally the fame Courfe with
their own, tho’ the former was 18 per Cent. inferior in
Value both to the old Dani(b and Hambro' Coins. And
what increafed the Grievance fill more was, that the
good Coins rofe promifcuoufly with the bad in Agio, and
that not imperceptibly but vifibly in fix or feven Years
16, and at laft above 20 per Cent. higher than they had
been current before.  So that for 100 Dollars Specie the
Merch;nt was obliged to pay 133, 134, 135 Dollars, as
well of the ancient good Coins, as of that which was 18
per Cent. coarfer Standard,

Tars has been the unhappy Source of the general
Calamity, which was undoubtedly owing in great meafure
to the wicked Contrivances of rapacious Chriftians and
Fews: For the two Coins, o very different in Value, hav-
ing the fame Courfe or Agio, gave them an Opportunity

B 2 of
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of gaining 18 per Cent. in fine Silver, by buying up and
melting down the old Danifb and Hambro Coins, and fel-
ling/to the neighbouring Mints the Bars of Silver they
made, not only of the old Hambro Money, but of the
good Coin of the Princes to whom thofe Mints belong.
By this means the good Money difappeared, little of it
remained but clipt Pieces, and deficient in Weight, as is
{pecified in the City-Edi& p. 250 of the printed Account.
Thefe the Fews in like manner have been, and are fiill
{craping together in all the Towns and Villages of Hol-
fiein, and every Houfe and Corner of this City, giving the
poor ignorant People all forts of fmall worthlefs Coins in
exchange for them.

Tuese Money-Jobbers very likely took it mueh to
Heart, that the Senate in the Year 1717 ufed their utmoft
Endeavours (as far as the Times would permit) to put a
ftop to their pernicious Praftices, by publithing a Procla-
mation fhewing the Difference of the Coins, and tending
to prevent the melting them down, and carrying the
Bullion out of the City.

But we hope this Evil is at laft effeCually reme-
died by the Edict of 1726. For as long as this Edit con-
tinues in Force, and the Agio ot the Hambro Money re-
mains invariable, it will be much more difficult than it

was formerly, for thofe Clippers and Money-Cullers to exer-

cife their illegal Craft.
Tug Hambro Coin is no longer fubje& to their little
Azts. and Cunning, nor will they now be able fo eafily
; )
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to exert their Skill in raifing the Agio of the Dauifh Money
in refpe@t of Specie; becaufe Foreigners ' as well as
Burghers, in cafe it thould rife, may {ell their Goods for
Hambro’ Coin, which they can exchange for Specie at 2
lower Rate; much lefs in refpet of Hawbro’ Current, be-
caufe thefe Coins are never neceflarily exchanged one for
the other, as will appear in the following Treatife.

Tue only Profit thofe Coin-Mongers could propofe to
themfelves from an high Agio, was by mslting down
the good Money, which,«as we have already thewn, will
not turn to their Advantage at prefent; yet this was the
fole View thofe Perfons had at firft in raifing the Azio of
the old Coins. 'And the great Quantities of them adtually
thrown into the Crucible, were a further Caufe of the ex-
ceflive Agio of the good and bad Coins without Diftin-
&ion. No one then ean blame the 17’1;;~7£w;‘~ber‘f'for endea-
vouring torefeue their good Coin out of fuch dangerous

Hands, and by their new Re gulations to fecure themfelyes,
if po nb,c, and other Nations engaged in Trade with
them, from thofe clandeftine Robbers.

Tue Inhabitants of this Place have fuffered fo much

r fixteen Years together, firft by the Alteration of the
Lo in, and afterwards by the fudden Reduion of it, that
they are not able to fuftain fuch immenfe Lofles again.
They are not ignorant indeed of the Means, which the
Laws and Conftitutions of the Empire have provided for
the Reparation of them. But they have born all:hitherto
without complaining, in Confidence that His DANISH

B 3. Maje

http://purl.uni-rostock.de
Rostock /rosdok/ppn823774864/phys 0021




[ 14 ]
Majefty , out of His abundant Goodnefs and Clemency,
will be gracioufly pleafed, confidering the Juftice of their
Caufe, to make them again happy, by reftoring them to
His Royal Favour; and the rather, as they have been great.
ly injured hitherto by the envious and malevolent Infinua-
tions of their Enemies.

For this Reafon they make no Scruple to give a pub-
lick Account of their Condué& : And that there might not
be the leaft Room left for any Imputation, as if fome De-
fign lay at the Bottom of tbe new Regulations of their Coin,
tending to the Prejudice of the Danifb Subjeits Trade with this
City, (as has been malicioufly fuggefied ) the Senate have
thought fit not to conceal any thing, but to lay before the
World in the following Sheets a true State of their Cafe
( as far as concerns the Danifb Current Money in refpect
;f the Trade with Hamburgh ) which they are willing to
fubmit to the Judgment of every impartial Reader.
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A G o G Ui T
REGULATIONS

New Hambro Coin, &c.

JE do not intend to examine the Views the Da-
;.,'—’;'_ nifb Court may have in forming Pretenfions
v with regard to the new x\em‘auons of the oy

SHA ~\§ Hambro’ Coin, notwithftandin g their Claims i1
are incompatible with the Welfare of 110 City, tending :
to weaken its Legiflature, and {ubvert its Liberties. Lut
we cannot forbear afferting, that the Hamburghers do in-
difputably enjoy the Prerogative of the Mint as fully as any
other State of the Emplre

TuEvY have always coined their own Money, and upon
all Emergencies have made fuch Regulations, with regard
to their Coin, as they thought advantageous for the Pub-
lick, without any manner of Oppofitien. No foreign

Coins have ever pafled here under the Denomination of
Hambro' Money, or been received as fuch; but, as often

av
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‘as was neceffary, have been effayed, and the Value of
them eftimated by this City, according to the Privileges
granted to their Mint, and the Conftitutions of the Empire.

Ix the Coinage of their Current-Money they have
kept up to their ancient Standard. . The Agio of it with
regard to Species, or Bank-Money, they have fixed at 16
per Cent. which is not lower, or more favourable than it
ufually was, till the Year 1710, when the Danes were a-
bout coining Money near 18 per Cent. worle in real Va.
lue than was current before. Till then the Agio was fiill
lower, varying from 13, 14 to 15 per Cent. and confe-
quently much more advantageous than it is at prefent fet-
tled at 16.

Bu T thefe Points have been fufficiently difcuffed in
former Papers, and particularly in the Collettion Iately
publithed, wherein all, that is material to the Subjett hath
been fet forth at large. Our prefent Enquiry only con-
eerns the true and real Intereft of the Danifb Subjects with
regard to the Trade they have, or might have with this
City, which would turn to the Advantage of Denmark (if we
may be allowed to fay fo) in cafe the Prohibition, {ubfift-
ing thefe eight Years, was not in fome meafure a prefent
Hindrance to it.

Tu1s will manifeftly appear by confidering the two
following Points :

FirsT, That the new Money of Hainburgh, its inva-
riable Agio, the Current-Bank, and the Edi&t of r726
are ne ways prejudicial, but in feveral refpects advanta-
geous to the Azio of the Danifh Coin. SE-
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Seconpry, That the Rife of the Agio of the Danifb
Money is not to be attributed to any Regulations of the
Hambro’ Coin, but to other Caufes.

AvrTHoUGH it is not to be f{uppofed that the Ham-
burghers are:under any Obligation 'of undertaking the Proof
of thefe ' Points, fince it cannot be expe@ed that they
{hould new-model the Laws, that have been made for the
Security and Welfare of their own State, to fuit the Con-
veniency of other Powers, or that they fhould take upon
themfelves the Concern of foreign Coins, and be follici-
tous about the Courfe of them: However to demonftrate
that the Hamburghers have a juft Caufe, which they are 5 i
not afraid of laying before the World, and to clear them Fig 11538
from any Imputations of ill Defigns, we fhall endeavour il
to fet the abevementioned two Points in a true Light |
though at the fame time we folemnly proteft againft any i
Interpretations that may turn to the Prejudice of this it
City. 243

In the firlt Place, it is a general and undeniable Ma- &
xim: That Two Sorts of Money cannot prejudice one anotber,
when they never meet or interfere in ihe way of Cozﬂmeue
and where there is no Neceffity vf exchanging one for the other.
This is exaltly the Cafe of the Danifb and Hambro' Cur-
rent Money.

No Circumftance ean happen, whe: eby the Danifb Sub-
je&ts may be obliged to exchange their own for Hambro’
Money. Therefore the latter cannot interfere with the
former, or be any ways detrimental to it. The conftang
C

e
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Agio of 16 per Cent. only affets the new Hambro Money
with refpe& to Specie-Dollars, which, as far as we know,
have not of late Times been coined in Denmark, nor is
any great Ufe made of them there, Danifb Current and
Crowns being the eftablithed Coins of that Kingdom.
Much lefs can the Damifb Meney be prejudiced by the
Current-Bank, becaufe that is only a Place, where the
new Money belonging to private Perfons is depofited and
kept, for the Conveniency of transterring it frem one Bank
to the other, whereby they are eafed of the Trouble of
Telling and Exchanging it for Specie-Meney. This Bank
exchanging for no other Cein than Specie, and confequently
net for Danifb Money.

Tris will evidently appear by examining more parti-
cularly into the Nature of the Danifb Commerce with this
City, and thofe Cafes in which the Danes either ufe, or
want the Current Money of their own Country.

Arr fuch Commodities as are of daily Ufe and €on-
{umption, and the Growth and Produ& of Danifb Holftein,
particularly of this Neighbourhood (which are continual-
ly brought into this populous City by the Dani/b Subjetts
in prodigious Quantities, and fold here for ready Meney) :
are paid for in Danifb Coin. This they carry home with-
out exchanging it. Confequently neither the Hambro’ Mo-
ney nor its Asie ¢an in the leaft affe& them. The fame
is praltifed by the Subje&ts of Denmark, when they bring
hither Goods and Effetts of greater Importance: They

27¢ not obliged to take this City Money, but receive their
own
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[ 191
own Coin in Payment, and therefore have no Concern
with the Current-Bank.

Tue Payment of fuch Goeds as the Daues, notwith-
flanding the Prohibition of Trade, receive privately out
of Hamburg, is ftipulated, as is cuftomary, in Specie or
Current Money. When Payments are to be made in
Specie, the Buyer undoubtedly caleulates the Courfe of
Exchange hg is to pay his Bills at, or make his Remittan-
ces, and then regulates the Sale in Denmark accordingly,
‘What he agrees for in €urrent Money he is fuppofed to
pay in Danifb Coin; and confequently the Current Bank
cannot hurt him in either of thefe Cafes.

IT is apparent from what goes before, that it is im-
poffible for the Subjefts of Denmark, whether Buyers or
Sellers, to be prejudiced in their Trade with the Hum-
burghers by the new Money of this City, or the afcertain-
ing of its Agio, or the Current Bank. Yet the Danes not
only ftrongly infift upon the Suppreffion of the Bank, and
the Repeal of the Edi& concerning the Coin, but even by
ar Interruption of Trade and open Hoftilities endeavour
to compel the City to abrogate thofe Laws, which are
indifpenfably neceflary te their Welbeing, and, as is ve-
ry evident, do not in the leaft affe® the Trade with Dex-
mark.

Bu T there is 2 particular Sort of Commerce between
Denmark and Hamburgh not yet taken notice of, for the
fake of which alone (as we are lately informed ) the
Danifb Merchants call aloud for the Diffolution of the

C2 Current
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Current Bank, as deferving the higheft Indignation, for
not {quarifig with their private Intereft.

Tauis Grievance is a Confequence of the Prohibition
of Commerce with this City, and of the Danifb Merchants
being injoined to carry on a dire® Trade with foreign
Countries, viz. England, France, Holland, &¢. whereas
formerly they ufed to have moft of the Goods they want-
ed out of Hamburgh. They cannot well continue this
Trade, and negotiate their Bills, but ' through the means
of the Hamburghers, who in this Cafe are only to be con-
{idered as their (7 ‘,.7,!5’. 5. Now as there are few Merchants
in Denmark capable of ‘making thefe Remittances, and
thofe defirous to ingrofs the whole Trade to themfelves,
they are neceflitated, when they come to exchange Da-
niflb Current Money for Specie (which the Hamburghbers
are under no Obligation of f{upplying them with) to
purchafe it now and then attwo or three per Cent. higher
Agio, than the Hamburghers give each other for their own
Specie-Coin in their own Current Money, the Agio
whereof has been fixed at 16, by their own Confent, and
the Sanftion of the Legiflative Power. For this Reafon
the Danes pretend, that the Town {hall give up their Pri-
vileges, and break through the Regulations of their
Coin, to the end that an incon ﬁdcraLle Advantage - may
accrue to fome of thofe great Danifbh Traders, V\ho may
have been formerly concerned in the Monopoly of what
they call the Four Species, or Sorts of Merchandice; and
and who at prefent reap the greateft Profits from the

Prohi-
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Prohibition of Trade ; becaufe their Fellow-fubjefts -may
not perhaps have always the Means to fend to diftant Mar-
kets for fuch Goods, as they might have had with greater
Eafe in Hamburgh.

To make the Matter fiill clearer, the Comimerce we
are {peaking of, is not to be confidered as a Commerce
with Hamburgh, but with other Nations, and therefore it
cannot poflibly be faid, that the fixed Agio of the City
Money, or the Current Bank, can be of any Prejudice to
the Danes in their Trade with foreign Kingdoms.

Butas this Commerce cannof be fupported with-
out Specie, and ‘there being {carce ‘any in Denmartk,
it is expefled that the Inhabitants of Hamburgh {hould
furnith the Danes with the Specie, they have in Bank, at
what Price they pleafe, which is as much as to fay, they
fhall ruin their own Trade to favour a few Danifb Mer-
chants in a Traffick, not carried on with the Town of
Hamburgh, but with foxcwn Nations. This Point deferves
a parmmal Attention 5 it will therefore be very neceffary
to {et it in a true Light.

Tue Cale is this: All Debts that the Da ifh Mer-
chants contract in Eugland, France, Holland, &', by tra-
ding direly to thofe Parts, muft neceffarily be }11d by
Bills of Exchange in Im;n[/mgb, which are regulated by
the Specie-Coin of the Bank, becaufe there is no Bank
in Denmark, and but little Specie, nor (as is well
known) any General - Courfe of Exchange fettled be.
tween that Kingdom and other trading Nations, but

C3 by
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by means of the Hambro' Bank. Therefore the Hambrs’
Bankers, Exchangers and Traders (that are in Correfpon-
dence with the Englifb, French, Duich and other Nations,
as well as with the Danifb Merchants) can only be confi-
dered as Negotiators .in thefe Affairs, remitting the ne-
ceflary Sums by Bills of Exchange to the abovementioned
Places. The Dauifb Merchants, on the other Side, reim-
burfe the Hamburghers in their own Current-Money, fome.
times in Crewns, cither by Cafh, or by Bills: Confe-
quently the Current-Bank of this City is not any ways
concerned in this Trade, and therefore does not deferve
any Odium upon this Account, much lefs to be abo-
lifhed.

~ Bur it is faid, that the Daxifb is 2 per Cenr. intrin-
fically better than the Hambre Money, and yet notwith-
ftanding its being fo much fuperior in Value, it paffes
here at an Agio of 19 or 20 per Cent. in refpeét of Spe-
cie; whereas the Hambro' Coin, though inferior, is afcer-
tained at 16 per Cent: This Difference, in the Opimion
of the Damfb Court, is highly unreafonable, not to be
{uffered, and fo prejudicial to the Subjefts of Demmark,
that for this Reafon alone the Current-Bank ought to be
abolithed, and the ity of Hamburgh perfecuted, opprefled,
and deprived of its Rights and Liberties : Not confidering
in the mean time, that the Invariablenefs of the Agio of
the City Money is owing to the geod Order and Connee-
tion of their two Banks ; and that the FluQuation of the

4gio of the Danifb is a natural Confequence of its baving
a
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a free Courfe, which cannot be fixed here or in Denmark
without being brought under fuch proper Regulations, as
are not fubjeft to the Laws of this City.

From what has been alledged, we leave every one
to judge, whether the Dares, with regard to the above-
mentioned Commerce, may be properly faid to deal with
Hamburgh , or foreign Natiens. Nobody will deny but
they deal with the latter, and confequently it is not the
Commerce with Hamburgh, or the Current Bank, or the
invariable Agio at 16 per Cent. of the new Money, but
the Trade with foreign Nations, that occafions a Difference
of two or three per Cent. of the Danifh Current Money
with refpe&t to Specie, which the Damj/J Merchants attri-
bute to the Hamburghers new Regulations, and call an in-
{fuppertable Grievance.

T o this may be replied in general:

1. Tuar, allowing the Dani[b Coin after its Reduc-
tion to be two per Cent. better in real Value than Hambrd
Money according to Calculation: Yet it dees not prove
to be fo in Falt; for the Bullion has not been' {tampt e-
quially, but fome Pieces of the Coin are weightier than
others, which hath given Encouragement to Clippers and
Money-Jobbers to cull out the heav1eﬂ as has been fhewn
in a former Paper. Befides, we aré not only to reflet on
the Coin, which was reduced in the Year 1726, but on
the Money that has been conftantly minted ever fince,
wherein Denmark has not kept up to the Standard to
which it was obliged to. return at that time.. And with

refpett.
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refpect tothefe later '‘Coins (which cannot but grow in
Time to large Quantities) we believe the Danes *them-
{elves will hardly fay, that theyare in the leaft fuperior
in intrinfick Value to Hambro® Money.

2. TuaT, fuppofing the Danifb after its Reduétion is
become two per Cent. intrinfically better than' Hambro
Money, yet every one knows, that as long as the Agio
is not brought under proper Regulations, it is as little capa
ble of being afcertained as the Courfe of Exchange. For it
is not the real Worth of the Coin, which governs the Agio
intirely, or that influences it fo much as the Accidents of
Trade, and the Plenty or Scarcity of any fort of Money.
The Quantity of Coin ought to be ‘proportioned to the-
Trade of any Place or Country.  But for many Years paft,
and at prefent, the Danes pour out of their Mint a much
greater Quantity of Coin than is commenfurate to the
Size of their Commerce, and if the Affluence were lefs,
the Asio would naturally grow better. So that the innocent
City is blamed, although no ways refponfible for the Pro-
fufion of the Danifb Mint.

3. Tue Hamburgbers are not obliged, nor, unlefs they
will ruin themfelves, is it in their Power to fix the Da-
nifh Coin, or procure it a better Agio, than flows natural-
ly from the Courfe of Trade.

4. FormirLY the Hamburghers had the Mortification
to fee their own Money, though 18 per Cent. better in
real Value, go but at Par with the Danifh, which was {o
much worfe : and, which was a greater Hardfhip, their

Ships were arrefted in the Year 1717, only upon fotice
given
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given in the Exchange-Notes of a certain DiftinGion be-
tween the two Coins. And, in Requital for what they
then fuffered, an mco’sucuwle Difference in the Agio, of
no Advantage to the City or Merchants here, is now m?d\,
a Pretence for a violent Perfecution.

5. Durine the Space of eight Years fince Novembe
1726, v'hr:n the Hambro' Coin was fettled, the Da;zz/w
Subjets have fared much: better with the Agio of their
Moncy Lhan before. From the Year 1710 to 1718 the
aid Agio rofe from 16 to 26 per Cent. and higher, and in
the following eight Years to above 335 when no Com-
plaints were made by the St ubjefts of Denmark. ~ But, fo
{oon as the Hambro’ Money was fixed at fixteen per Cent.
though the Agio of the | Danifh' has icontinued |ever fince
from 16.,to 19 or 20 at the higheft, the Grievance is
looked upén to be infupportable. The ] '
great not to appear at firft Sight.  What
new Regulations of the Hambro’ Mint mav
this I ence, we fhall not at prefent examine.
ijL'.ﬁ\"F"‘Pf that from that Time the Danes hive not hen
obliged to purchafe the Specie of this Gity at near fo high
a Rate as ;;:‘mcrly. -

6. Tue Txperience of former Times thews, that the

Agio -would infallibly - rife SR vif . thes i enc:

I .vt 23a}) {10 . 3 . ¥
Bank ~was {uppreffed; and Thines run into their
of ‘ for

old Cenfufio orbid! For then the Ham-
bro’: Money, circulating Pron‘lfgrcz lly with the Dg-
niflh, would increafe th ¢ Quantity. conliderably, and fo

D the
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the two Sorts of Coins together, being under no Reftraint,
would be extravagant in their Courfe.  And we may leave
it to the Decifion of the Danes themfelves, whether they
are like to find their Account in fharing with Homburgh
in the common Calamity: efpecially if it fhou'd be at-
tended with fuch another pernicious Alteration in the
Standard of the Coin, as we have lived to fee. Nor can
any Guaranty in the World be fufficient to provide a-
gainft a Return of the fame Evil upon the like Exigen-
cies.

7. Tae Argument abovementioned' of a fmall Diffe-
rence of 16 to 19 per Cent. urged for the Abolition of
the Current-Bark, and all that belongs to it, is toe
weak to draw after it fuch weighty Confequences. The
dire@ Trade of Denmark with England, France, &t. is the
Reafon of this Difference in the Agio. In carrying on
this Commerce the Danifb Merchants make ufe of the
Bankers of this City, who do not receive the leaft Profit
from the Difference of the Asio. And yet this Argument
is ftill urged for obliging the Hamburghers to cancel thofe
Laws and Regulations, which they have made for the Se-
curity and Advantage of themfelves, and of other Nations
trading with them.

8. SuprosiNcg, that fuppreffing the Current-Bank
were advantageous to the Dani/b Merchants, they are cer-
tainly the only People in the World that defire it.. For
all other Natioss, that carry on a much greater and more
important Cornmerce with Hamburgh, are very: well fatif

fied
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fied with this Bank, and the Unchangeablenefs of the
Agio; for by this Means they can trade hither with lefs
Uncertainty, being thereby enabled to calculate exallly the
Profits arifing from their Traffick.

It is very plain, from what has been alledged,
that the Subje&ts of Denmmark, who have any Dealings
with Hamburgh, are fo far from fuftaining any Damage
by the City-Edi&, Current-Bank, or new Money, that in
certain Refpelts they have an Advantage thereby. So
that the Refentment the Danifb Court fhews openly againft
the Regulations of the Current-Bank, and the pretended
Damages refulting from thence, ferve only to conceal
fome other Views. What thefe are, has been infinuated
in too plain a manner for the City to be igmorant of
them.

Our firft Point, relating to the Inoffenfivenefs of the
Current-Bank, and its Regulations, feems to be fufficient-
ly cleared. If moreover, in the fecond Place; we pro-
duce fome of the principal Reafons, which, according to
all Appearance, haye given Occafion to a fmall Rife of
the Agio of the Danifb Current Money in refpe& of Spe-
cie, no Shadow of Pretence will be left for accufing and
complaining of the Conftitutions of the Current Bank,
or the unchangeable Agio of the Hambro' Coin.

IT has been obferved before, that the Quantity of Coin
ought to be proportioned to the Trade of any Place or
Country.  This is an indifputable Truth; but as it
mdy feem a Paradox, that the Quantity of Money

D2 in
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in any Country can be hurtful to its Commerce, it will
ftand in need of fome Explication. ' To put the Matter in
a true Light, we muft enquire : Whether there be ‘only
one Coin iz’ a Country, or more Sorts, that differ from
one another in their intrinfick” ' Value. " And ‘then, whether
fuch Money be only made - ufe of in the purchafing the
Produt of that Country, or be likewife employed in the
Payment of fuch Commedities as come from abroad.

Ira CC‘“‘““'" has only one fort of Coin, and employs
it wholly in the Inland-Trade, without ftanding in need
of foreign \\ ares 3 let the Quantity be never fo great,
and the intrinfick Value never fo f{mall, it can receive
no Damage. On the other Side, when two forts of
Coin are extant; that differ remarkably in their real
Value, and a Trade be carried on with foreign Nations,
wherein the beflt fort of Coin can alone be employed in
Remittances; then it is evident, that if there be in that
Country but a very moderate Quantity of this Sort, and
immenfe Sums of the other, it will be a great Obftru&tion
to its foreign Trade; becaufe the better fort of Coin muft
be purchafed by the worfe at a very high Rate or Agio-
And confequently the bafer fort, which can only be em-
ployed at Home, being in too great Abundance, ‘in pro-
portion to the better fort of general Ufe, muft neceflarily
be detrimental to that Country.

TH1s is precifely the ' Cafe of the ' Current' Mo-
ney in ‘Denmark.  That Kingdom cannot well be with-
out the ‘Produlls of foreign Countries, nor:can Pay-
ments
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ments be made in England, France, or Holland in the Danift
Coin, which is neit T 1er current nor known in thofe | Parts ;

the Danes therefore are obliged to buy Bills of Exc h,wme

with ! Specie of the ?;'mpiz'c; and as there is but ligtle of

that Coin in Denmark, or in any other Part of this Neigh.
3 | RCEPRpSn, 01 r +1

ily have recourfe to Humby: oh.
Th'»: [[L[II 4 xl',r‘_,,/.' makKe .__f'} i ‘:5'1\ ::p; IC L‘\!O‘)Ly [ljpm‘

bourhood, they muft neceffar

felves, not only in their Commerce with other Nations,
but 1§k“w~i1b in' their domeftick Concerns.  All Immeovas
bles in Hamburgh are bought, and all large Sums of Mo:
ney lent out at Intereft, and repaid i ‘; cie.  Confe-
quently the greater Demand there is in Dex
cie-Money, in order to carry on
other Nations, during the Prohibition of lmd
1‘1';1;;1/};:’;'\; o, he hi;,her the ’0 muit na m‘m]ix
rith secird {0:Speatatitbonch: | the s bad el
Wit AC}’.J& to Gkiblv, thot [/:-1 tne L’t} Naa n
. 1 4 ¥ } 3
tained the Azt of their Mo 1€y, or erected
\ 1 i L5 ey ;
Bank. For the Dani/b Current Coin is
Cdl

there are Millions of Dani/b Current Mone:

to 26 per Cent. inferior to S;\wic in real

be made ule of in the Foreign, nnd are mu
proportioned to their Home Trade, If . !

1 ; iy b e 2 x 5
fuch an Overplus of Daui/b Lcn , Specie would be chiea;

n_—

as aj u:wl Fatt be 1016 e fatal Alteration of the Lu"n‘
in 1710.

We hope it will not be taken amifs, if we obferve on
this Occafion, how bensficial ‘this perfecuted] City is to
the Kingdom of Denmark upon this as well as other Ac-

D 3 counts 3
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counts ; fince the Danifb Subjefts can flill purchafe of the
Hamburghers Specie at 17, 18 or 19 per Cent. by reafon
of the good Regulations of their Specie-Bank ; whereas,
did this not exift, they would be obliged to buy Bank-
Money at the intrinfick Value, as is pra&tifed over all
Germany, and ellewhere, and to pay 124 Dellars of their
reduced Money, and 126 Dollars of that coined fince the
Year 1726, for one hundred Dollars Specie: And con-
fequently they can have it here Four, Five, or Six per
Cent. cheaper than in other Places.

Tae Prohibition of Commerce with Hamburgh is with-
out doubt another great Reafon of the Rife of the Danifb
Agio.

A's long as the Trade was open, the Merchants of
Deumark bought in Hamburgh with their own Coin the
greatelt Part of thofe Goods they are now obliged to fend
for to other foreign Markets: And, befides the Advantage
of their being prefent to fee the Aflortments, a Year’s
Credit was given them, and Payment feldom made in
lefs than eighteen Months, within which time they gene-
rally refold thofe Goods in their own Country. And, on
the other Side, the Haméro’ Merchants ufed to take off their
Hands in Exchange for Wares a much greater Quantity of
the Growth and Produ@ of Dewmark, than they proba-
bly do at prefent, and fuch EffeQs as they could hardly
dilpofe of in Payment to other Nations. By bartering in
this manner the Commodities of beth Countries ene 'a-
gainfl
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gainft the other, the Ballance of Trade was very near e-
quazl, fo that the Danes had little Oceafion for Specie: For,
as to foreign Remittances, they were {o' few and inconfi-
derable at that Time, unlefs in extrordinary Cafes, as net
te' come under our Obfervation.

It may be further added, that the Dan:> Money the Hum-
bro Merchants received in Paymentfor their EffeCts; was not
{fent hither all at once in large Sums, but at feveral Tires to
different Perfons. Thefe had either Opportunities to lay out
this Money again in Denmark or Holftein, without exchang-
ing it, or, according to their Conveniency, they kept par
of it in €Cafh, having no immediate Occafion for Specie.
If a Lofs was fuftained in the mean time by the Variation
of the Agioy it was all' their own, the Danifh Merchants
not Being concerned therein. By thefe Means there was
not that Demand for Specie all at once, and in fuch vaft
Quantities;. as inftantly to affeCt the Agio.

B u'T now, on the contrary, as the Merchants in Dex-
mark and” Dani[b  Holftein, have been obliged for eicht
Years paft, to carry on a diret Trade with foreizn Na-
tions, they have not that large Credit in thofe Parts, which
the Hamburghers indulged them with here: And as their
Payments can be madée no otherwife than by means of
the Specie-Bank of Hamburgh, they are neceflitated to re-
mit their Monies hither, Current or Crowns, at ence,
and in large Sums, to be converted into Specie for their
Account withott Lofs of Time, in order to purchaie Bills of
Exchange.

Is
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1s it then any Wonder, that the Asio thould rife twe
or three per Cent. when there is fuch a Run upon the
Speeie-Bank. It is certain, the Circumflances above-
mentioned would have raifed it much higher, if the
Hamburghers had not all this Time, to their great Preju-
dice, fuffered the Danifb Coin to pafs currently in this
City, though it vifibly obftrulls the Circulation of their
own Money.

It may be further confidered, that if there were
no Interruption of Trade, the Merchant in Hamburgh
would not eafily difoblige his Correfpondent in Dexn-
mark , Slefwick or H//“../, with whom he had other
Dealmas, by refufing to accommodate him with Specie
at a reafonable Asio, whenever he had Occafion to make
foreign Remittances. Befides, the Damyb Trader hav-
ing more than one Correfpondent here, or Acquain-
tance with other Merchants, if one fet too high a
Price upon his Specie, might addrefs himfelf to a fecond,
or a third, who would furnith him at a cheaper Rate.
But at prefent there may be but few Merchants here
that would be fond of fuch Commiffions for Half per
Cent. Provifion.” And therefore the Darifb Trader hav-
i Ci '“5ce is obliged to take Specie from

wi ﬁ’tml) his prefent Occafion.
t has' been faid we may add, that befides
the common Occurre'uces of ‘Trade, there are at prefent
ome extraordinary Circumftances too tender to be touch-
ed
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ed upon in this Place, which require making large Re-
mittances of Danifh Crowns and Current Money for Ham-
burgh,

'WEe fhall only mention one of them, The prefent War,
for Inflance, occafions neceflarily a great Demand of Flo-
rins for the Service of the Army upon the Rbine: And
therefore the Courfe of them is confiderably lowered, as
well with refpe@t to Dawifh and Hambro' Current Money,
as to Specie. What Reafon then can the Dares have to
attribute the Rife of their Azio to the new Hamiro’ Mo.-
ney, and net rather to the Florins ? The Dauifl C

il Coin be.

< -1 s 1. 4
ing frequently exchanged for Florins, according to thei
Courfe in refpett of Specie; but never direlily or indi-

retly for the Hambre’ Current Money.
Ix the laft Place, we cannot forbear taking

i
the confiderable Sums of Specie that are anouallv
»

out of the Bank of Hambur¢h for the Ufe of the

Eaft-India Company, and, in diref Oppofition to the

7 f the F . TNOrfe Y 3 > £
Laws of the Empire, exported to the Eaf Indies, fron
whence none ever is brought back again.

Turs is till another Reafon, why Specie muft inevi-
tably grow fecarce and dear with refpet to the Danifb
~ 2 J 1 g » ] B §
Current Money, and the Asio rife. Therefore how can
it be in the Power of a fingle Town to 1emove all thefe
Obftrutions 1.tﬂhas not given any Occafion to, and to pro-
eure the Damfl Coin a2 better Courfe : when the Under:

. - ) 8 adéi s s )
taking might really prove toch difficult for the greateft

”
1%
4N10-
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Monarch? And muft not every one think it a great
Hardfhip, that an innocent City, which is of daily Ad-
vantage, and, in feveral refpetis, indifpenfably neceffary
to the Kingdom of Denmark, and that deferves a much
kinder Ulaze, fhould be brought into fo many vexatious
Difficu'ties and Straits, contrary to all the dear-bought Con-
ventions, that have been ratified under the Royal Hand and
Seal ;wherein exprefs Affurances are given the Hamburghers :

That their Commerce [bould not be molefied, either
in or out of Denmark, by Reprizals, Arrefis,
Difirainings, or otber violemt Means; but all Dif-
ferences arifing [bould be amicably compofed, or de-
termined according to the Laws and Conftitutions

of the [acred Roman Empire.

TrE1R only Confolation, under Heaven, is, that they
have to do with a PrincEe, who is univerfally - re-
vered for his Equity and Love of Juftice. And as the
late Kinc, His Father of Glorious Memory, has, by
the Patent of 1726 for the Reduftion of the Coin to
its prefent Standard, fufficiently juftified them with re-
gard to their Sufferings in the Year 1717. So they
doubt not, but, in like manner, His prefent DANISH
Majefty (whom GOD grant a long and happy Reign )
will at laft be gracioufly inclined to acquiefce in thefe
Proofs of their [nnocence, and leave them in the free

and
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and uninterrupted Enjoyment of their Rights and Privile-
ges, as the only Situation that has rendered them hitherto
ufeful, or that can enable them, with the Divine A({if-
ance, to be further ferviceable to Hijs Majefly’s refpec’ﬁve
Countries, and Subje@s in this Neighbourhood,
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