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History of Monetary Systern:s..

A Review of jr. Del Mar’s
Book by the Associate Editor

— R

Even in a review of more than usual
length, one can give little more than
a glimpse of the valuable historical
data, and still more valuable conclu-
sions, with which Hon. Alexander Del
Mar has filled his “History of Mone-
tary Systems.” (Cambridge Encyclo-
pedia Co., New York; 496 pp. and in-
dex; cloth, $2.)

In order to give the reader a com-
prehensive view of the scope of this
monumental work, it may be well to
give the titles to the various chapters:

Bibliography. (This is an exceed-
ingly useful feature of all of Mr, Del
Mar's hooks.)

Rome,

The Sacred Character of Gold.
Pounds, Shillings and Pence,
Gothic Moneys.

Moslem Moneys.

Early English Moneys,
Moneys of the Heptarchy.,
Anglo~-Norman Moneys.

Early Plantagenet Moneys.
Later Plantagenet Moneys,
Fvolution of the Coinage Pre-
rogative, =
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12, Saxony and Scandinavia,

13. The Netherlands.

14. Germany.

15. Private Coinage.

16. Statistics «of the Ratio.

17. Bank Suspensions Since the Era

of Private Coinage,
18, Existing Monetary Systems.

19, France.

Before taking up these chapters, it
js advisable to givé the reader some
inkling of certain conclusions arrived
at by Mr. Del Mar early in his investi-
gation of the whole subject of money
and the precious metals, Perhaps a
quotation will best serve this pur-
pose:

“Money is not the principal use to
which the precious metals are devoted,
(but) it is by far the most important
one, It is a peculiarity of money that
it cannot-with propriety be treated in
its functional capaecity apart from
other money, because, unlike physical
measures, its function is affected by
numbers. To increase or diminish the
unumber of yardsticks or pound
weights would have no effect upon the
n.easurement of length or weight;
whilst to increase or diminish the
number of coins or bank notes would
have a very decided influence upon
the measurement of value., This is a
principle which has not been lelt to
modern discovery, for it will be dis-
cerned in the most ancient works
which have been spared to us by time
and proseription. In its relation to
value, money therefore means all the
money of & given epoch, or else all the
noaey within a given jurisdiction,

“To admit that it is the quantity of
the precious metals coined and in cir-
culation which influences their value
and not what it may have cost to pro-
duce them, is to admit that value is a
relation and notan attribute
of commodities; it is to admit that
noney is a measure Hr measurer of
value: Lhal like olher measures il is a
creation of law; and that.to work
equitably it should, like other meas-
utes, be defined and limuted by law
with precision.” (Preface to “History
of the Precious Metals,” second edi-
tien.)

Mr. Del Mar, accordingly, Insists
that “the unit of money properly
means all the money in a given state,”
commenting that “unit of money, or
monetary unit, or unit coin, has ac-
quired the meaning of the principal
denomination of mouey, as the sover-

rarent increase in the size of the true
“unit” of money, comparable, say, to
adding another inch to the yardstick
not, however, by actually increasing
the linear extension of the yardstick
itzelf, but by re-subdividing it so that
3% Inches occupy the same space that
was formerly occupled by 36. Appar-
ently the yardstick is an inch louger;
but it has not changed; it is the {nch
that will be found shorter than be-
fore. So while there has been an
actual increase in the number of dol-
lars, the total mass of dollars, assum-
ing no change in velocity, does not
change in its purchasing power; but
cach dollar has a smaller purchasing
power than before. Supposing the to-
tai number of dgllars to be 5, each is
one-fifth of the whole or “unit,” Add
another dollar; each ig then one-sixth
o1 the whole or. “unit,” each dollar
being of manifestly . smaller value
than it was belore,

Mr. Del Mar beging his “History of
Monetary Syslems” by saying that
gince he wrole his “History of Money
in Ancient States” (1881), “many

elgn o England, the rane in France,
the lmperial mark In Germany
This is misleading, Dbecause It as |
sumes that the value of money s
termined by the quantity of metal
coutalned n the so=¢ 1 led unll
wheresas It 158 In point of Iact delors
wined by the arithmetical denoming
tlons and aggregate volume of all the
‘Lulta, including paper not no mat
ter how much o Hitle metal the
former may conteln, This principle s
ndmitied. but often forgotten, by wll |
the leading oconomista and writers on
money ' tHist, Monctary Hystetns,
pp J76+4.)

Conoretely, Mr. Del Mar's position
oAy be stated thus To voln and add |
siy, a hundrod miltlon dollars to our !
present clirculation would be an ape
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HON. ALEXANDER DEL MAR.

hoards of Roman coins have been dis-
covered, and many important numis-
matic works have been published and
digcussed.” These throw so much new
light on the Roman monetary sys-
t¢ems that he finds a revislon neces-
gary. “I must begin, says Mr, Del
Mar, “by assigning a lower value to
the monetary evidences contained In
Pliny's ‘Natural History’ than was
done in my former work. Pliny was
far from being well-informea on the
subject of Roman money, He wrote
hundreds of years after tne estab-
lishment of those earlier monetary
gystems of Rome, whose metallic re-
mains have been preserved by the
carth to the modern world, but of
which no collections appear to have
existed in his time. His ohservations
or the subject are gathered rather
from grammatical than historical
works, of which, owing to the proscrip-
tions of Augustus, but few were ex-
tant in Pliny's time.”

“It has long been demonstrated,”
continues the author, ‘‘that the ec-
clesiastical and political history of

Alexander Del Mar was born in the
city of New York, August 9, 1836, Af-
ter graduating at a Polytechnie, he
wag educated as a civil and mining
engineer. In 167 he formed the de-
sign of writing a history of the prec-
lous metals, ‘This led to hig study ol

money, In 1862 he pabhshed “Gold
Money and Paper Money,” and In
1566 “Essays on the Treasury.” In

this year he was appainted director ol
the burean of statistics, at Lhat e
n board of trade, with executive fune-
tlons, among others the supervision ol
COmMmiAsIOners o Mines, com-
ratlways, lmulgration, #ta, In
IS he wis appolated the Amerioan
(elegnte W the loternint lonn] congross
which met at ‘i italy and In 1568
delegate to 1 he In 18¢s (Laroe
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In 870 he was appolnted
COM M NS loneY ty the United
monetary ocommibsaiot; INGS, clerk to
ine committes on NAaval expenditures,
hovuso of reprosentatives, 159, he
published his “History of the Preclows
the labor of L(wenly-two
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years; 1881, he published “A History
of Money in Ancient States;” 15885,
“Money and Civilization, o= a His-
tory of Money in Modern States;"™ 1559,
“I'he Sclence of Money," 1585, his
crowning work, “A Hlstory of Mone-
tary Systems in Varlous States,” 1508,
“I'he Science of Money,” 2d ed,.; 1859,
“"A History of Monetary Crimes;"”
1900, ““T'he Sclence of Money,” 8d ed.;

1900, “A History of Money in Amerl:
em;" 1501, YA History of Monetary
Systems.” 3d ed.: besldes several hise

torleal works and archacologleal troa-

tises of great Interest, all of which
Lhiave been réslewad with the higliest
commendationy by English, Frepch
and American eritios Mr, Del Mar
I Nkowilse the author ol numerouds
pamphlels and obther minor pulsica
tious  chilefly on  politicoseconomiceal
| tojiis

ror the past twenty years Me. Dol
Mar bas given practically his whole
time W originnl research o Lhe greal
[ Huraries and coln collections of K-

rope on the sublegl of the tistory ol
Money and fnancoe, His fature works,
both of which are well advanced o

wiard complation, will be & new edl-
tlog of the “"Histary of the Preclous
Motals.,” In two volume: any “The

Politles of Money,” In one volume
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of those who have

archalc Rome is fabulous, To this

roust now be added its early monetary

bistory. That, too, is fabulous. It is

quite possible that the ecrliest money

of Rome was the ace grave, or heavy
copper brick, held as a ‘reserve but
‘represented’ In  the circulation by
leather notes, It is also possible tnat
this was followed by the ace signatum
and efterwards by silver coins, Ac~
cording to Charisius, Varro wrote:

‘It is sald that silver money was first
made (“conflatum”) by Servius Tul-
lius, [t was more valuable by four
scrupulums than it Is now.'"” The de-
narius contained about 60 English
graing of silver during the Augastan
age, when Varro write, “but,” adds
Mr. Dei Mar, “as he was a bookworm,
who gathered his knowledge chiefly
from ancient authors, these circum-
stances go for nothing.”

After some discussicn of the con-
tentions of numismatists, Mr. Del Mar
cancludes that “the order of systems
was ., . as follows: 1. Ace grave, with
Jeather notes: 2, Ace gignatum; 3, Sil-
ver (and copper) system mentioned by
Varro, the silver coins (denarli)
welghing each about 118 grains, many
specimens of these coing being still
extant; 4. A. U, 869, nummulary sys-
tem; b, A, U, 437, gold, silver ana cop-
per system, the silver denarius weigh=
ing 78 3-4 grains.”

“Both the examples of the Greek
tepublics and the writings of Plato
and other philosophers had taught the
lomans the advantages of a l'mited
and exclusive system of money issved
by the state, and haviug little or no
worth other than what 1t derived from
its usefulness and efficiency in meas-
uring the value of commodities and
services, The proof that the Romans
were familiar with such o system ot
money appears [.. the writings of Paul-
us, the jurigconsult, who enunciated
its principles long after the system
had ceased to exist, Had no suc: + 8=
tem ever exlsted in Rome, Paulus
would have had no warrant in the
Koman law for the monetary prin-
ciples he lald down. As felted paper
was unknown,, the symbols of this
system could most couveniently be
made of copper, Therelore, the means
pecessary to secure and maintain such
a money were for the state to monop-
olize the copper mines, restrict the
commerce in copper, strike copper
p.eces of high artistic iuerit, in order
to defeat counterfeiting, stamp them
with the mark of the state, render
them the sole legal tenders for the
paymeni of domestic contracts, taxes,
fines, and debts, limit their emisgsion
vatil their value (from universal de-
n:and for themn and their comparative
searcity) rose to more than that of
the metal of which they were com-
posed, and maintain such restriction
and over-valuation as the permanent
policy of the state. For foreign trade
or diplomacy a supply of gold and sil-
ver, coined and uncoined, could be
kept in the treasury., There are am-
e evidences that weans of this char-
acter were, in fact, employed by the
Homan republic; and, therefore, that
such was the system of money It
edopted,”

This was the "nummulary” system.
Lronze nuinmi  were |ssued by the
state, which had monopolized the cop-
per mines and regulated the commdree
in vcopper. It strictly monopolized the
fabrication of these nummli, the de-
slgns of which were of great boeauty;
they were the sole legal tenders for
payment of “‘contracts, taxes, fines,
and debis:”  thelr emission was so
limited that the value of 2 tummus was
about five times as great as the same
veight of uneolned copper “and for
a lengthy period they retalned this
Bigh oversvaluation Ut eventoally
the system hroke Jdown, probably and
most Hkely becanse of the erafty work
englneerad maones
iy erimes In all ages—the usurers.

To avold taking up oo much space,
We¢ must come to the year A, U, T80
tabout 13 B C.), when the Roman

colpage system wWas pormpancistly ors
ganiaad under Augustus "The wuin-
nge prerogative was dvided between

the mvorelgn-pontfl and the sonato
the former retaining that of gold and
restipgning to the jatter that of silver
and copper. In & short time, thiough




