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PR EF A C E

T HE main part of the following eflay, was

drawn up many years fince for a truly greaf
and good man; one who, if it bad pleafed God to
have continued bis life but a little longer, intended,
amidft bis other great defigns for the good of this
country, to have made [uch regulations in regard
to our coins, as probably would have obuviated all
complaints about them for the future. The chief
defign of this firft part, is to unfold the true na-
ture and theory of money : A [ubjeit wherein every
one is interefled, and that in fome meafure in pro-
portion to bis property ; and yet, a [ubjelt it feewms,
that wvery few underftand; and concerning which,
many, and thofe too of [ome note, are under grofs
miftakes.

In order to clear the way, and for the better fet-
tling of things upon their firft and true principles,
it bath been thought neceffary to take a general
view of wealth and commerce, which is the fub-
jeit of the firft chapter s and the third, concerning
exchanges, is not quite foreign to the main defign.

Some of the points bere touched upon, deferved
to bave been difcuffed more at large, if the defigned
brevity of the whole would bave permitted. The
author is clear as to the goodnefs of bis intention,
and bopes that bis ill flate of bealth, whilz thefe
fheets were printing, will be admitted as an apology
for fuch faults as inay have happened in the exe-
culion.
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" PART L
The Theories of COMMERCE,
MoONEY, and EXCHANGES.

CHAPTER L
Of the nature and origin of wealth

and cowmmerce.

I, Of wealth, what, and wherein it confiffs.

HE earth abounds with an infi- IL.ZM and
- nite ‘variety of materials, for the /;;:;: ;’i‘
comfortable fubfiftence of hu- a/wealth.

man life: Befides the great di-
verfity of food, vegetable and animal, more
than {ufficient to fatiate the moft gluttonous
appetite ; how admirably are wood, ftones,
metals, &c. adapted to their various ufes!
What is there left unprovided, and of what
kind is that other material that could have
added to human conveniency ? But amidit
this vaft profufion of things, the earth {pon-
taneoufly produces but few that are ready
fitted for our ufe: Some pains and induitry

are required on our part, without which,
B Qur

|

¢
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cur condition upon.this globe would, per-
haps, be the moft forlorn and uncomfortable
of any of its inhabitants. But of this we
have no caufe to complain : Labour or bodily
exercife, in a certain degree, 1s not only
eafy but pleafant to us, conducive to our
health, and every way fuited to our nature;
and we are endued with ample powers for
adopting and fitting the materials about wus,
according to our various exigencies and
occafions. Land and labour together are
the fources of all wealth; without a com-
petency of land, there would be no {ub-
fiftence; and but a very poor and uncom-
fortable one, without labour. So that wealth
or riches confift either in a propriety in land,
or in the produdts of land and labour,

In wealthy countries, the value of the laboui
15 much greater than that of tre land.

2. The proportional values of land and
product, differ very much in different coun-
tries; as the {oils are refpeétively more orlefs
fertil, and the inhabitants more or lefs in-
duftrious, and fkilful. Without fome kind of
tillage, much land will be requifiteto main-
tain a few Inhabitants ; and a {mall field of
wheat will afford nourithment to more peo-
ple, than a large foreft yielding nothing but

acorns
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acorns and wild fruits, ‘The annual pro-
duce of labour in England, 1 imagine, is of
mucly greater value than the rent of the
land ; but their exa& proportion to each
other, cannot be eafily affigned. It is com-
monly fuppofed that a farmer, to be en-
abled to live comfortably, muft make three
rents- of his land; and when we confider
the coarfenefs of thofe commodities, that are
commonly expended in a farmer’s houle, in
comparifon of many others confumed by
thofe of more affluent fortunes; the value
of labour to that of land, muft be with us
greater than that of 2 to 1. Wool wrought
into cloth is much advanced in its value;
thread may be of above 100 times the va-
lue of the flax whereof it was made. The
value of the materials in * watches, and
innumerable other things made of metals,
is but fmall in comparifon of the value of
the workmanthip. But we muft not pur-
fue this notion too far : The numbers em-
ployed about thefe coftly things, may not
bear a large proportion to thofe who are
either idle, or occupied about tillage, buiid-
ings, or other manufaturies ; where the raw
materials are worth near as fiuch, or fome-

times more, than the labour beftowed upon
B 2 them.

* The balance fpring in a good watch is worth above @
million of times the value of the fteel,




“ Of MONEY, Partl

them. ‘The Britiflrmerchant computes the
value of labour to that of land in England

to be as 7 to 2 *, He fuppofes the people
of England to be 7 millions, and each man

at a medium to expend 7 pounds each,which
makes the whole annual confumption of

England 49 millions ; 45 millions of which

he {uppofes to be our own product, 4 mil-
lions

* This fhews the great value of arts and induftry. But
their ufefulne(s doth not terminate in the mere value of thew
rodutions ; their benign influence extends much farther.
y furnithing employment, at the {fame time, both to the mind
and body ; they tend to improve the underftanding, to.hu-~
manife mankind, and to preferve them from that brutal bar-
barifm, which is ever the attendant of ftupid indolence and
inacuvity. Each individual, by a laudable induftry, ftriving
to benefit himfelf; the whole community fhare the fruits,
and pedce and good order is every where maintained.

But here occurs a difficult queftion ; how to employ ufe-
fully all that are fit and able to work, and to maintain com-
fortably fuch as cannot help themfelves ¢ Our indulgent
parent hath fo ordered things, that it fhould not be neceflary
for all to work : Some compute, that the Iabour of one-fourth
of the people is fufficient to maintain the other three-fourths ;
that one-fourth, as infants, old people, {I’c, are quite help-
lefs ; that one-fourth live upon their lands ; whence one-
fourth are left for the learned profeflions, ftate offices, and for
being merchants, fhopkeepers, foldiers, {&c.  Here then are
three parts that are merc confumers ; and as a country grows
in wealth, the candidates for gentecel employments may be-
come more numerdus in proportion to the reft, perhaps too
much fo for the land and labour to maintain: And thus, too
many expecting a livelihood without labour; murmurs, com-

laints of the decay of trade, want of money, €°c. will be
oud. Amonglt the lower clafs, fome profeffions at times
will be naturally overitocked : But if there be want of em-
ployments upon the whole, there muft be fome defeét in
our police ; as the produce of England is undoubtedly fuffi-
¢cient, to employ and maintain comfortably, a much greatex
sumber of inhabitants,
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lions foreign commodities; and the rents
of the lands he makes 14 millions.

1l. Values of things, bow eflimated,

3. Things in general are valued, not ac-
cording to their real ufes in fupplying the
neceflities of men ; but rather in proportion
to the land, labour and fkill that are requi-
fite to produce them: It is according to
this proportion nearly, that things or com-
modities are exchanged one for another;
and it 1s by the faid {cale, that the intrinfic
values of moft things are chiefly eftimated.
Water is of great ufe, and yet ordinarily of
little or no value ; becaufe in moft places, wa-

ter flows fpontaneoufly in fuch great plenty,
as not to be with-held within the limits of

private property; but all may have enough,
without other expence than that of bring-

ing or conducting it, when the cafe fo re-
quires. On the other hand, diamonds, being
very {carce, have upon that account a great
value, though they are but of little ufe, A
quicker or flower demand for a particular
commodity, will frequently raife or lower
its price, though no alteration hath happen-
ed in its intrinfic value or prime coft; men
being always ready to take the advantage of

B 3 one
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one another’s fancies, whims or neceflities;
and the proportion of buyers to fellers, or
the demand for any particular commodity
in refpet to its quantity, will always have
an influence on the market. The intrinfic
value of a particular commodity may be alfo
enhanced, though its quality is debafed ; as
a bufthel of mufty grain at one {eafon, may
be worth much more, than the like quantity

of good grain at another.

Cheapnefs, how eflinated.

4. Commodities are called bulky or faid
to be * cheap, which bear but a {mall pro-
portion of value to others of equal bulk ;
and thefe are natural produds, either grow-
ing {pontaneouily, or requiring no great art
and labour in their cultivation ; as grain of
all forts, cattle for food or labour, timber
- and {tone for building, fuel, &¢. The good-
nefs of Providence having {o ordered things,
that thofe main fupports of life thould a-
bound every where, according to the exi-
gencies of different climates. And of me-
tals, that moft ufeful one, iron, is in our

happy clime the cheapeft.

e

Natural

® Things are alfo faid to be cheap or dear, in refpe® te
she prices they bore at fome former market,
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Natural produlls, 8&c. fubjelt to a greater
variation in their value, than artificial.

§. The quantity of corn, &¢. produced
from the fame number of acres, and from
the fame quantity of labour, being fome-
times very different, according to the diffe-
rence of feafons; grain of all forts, as alfo
cattle from mortality amongft them, or other
cafualties, are fubjeét to much greater va-
riations in their vaiues, than artificial pros
duts; and a bufhel of corn may be worth
twice or thrice as much cloth, at one time as
at another. Corn muit be had; and the far-
mers will endeavour to make as much of

their fmall ftock, as when they had a greater
plenty ; on the other hand, when the mar-

ket is full, they muft lower their price;
till, after reckoning the value of the land,
the labour beftowed in raifing a bufhel of
corn, and 1n fabricating the thing for which
it 15 exchanged, are on both fides nearly
equal, Things of a more limited vent, are
fubje& to vary yet more from their ufual

price, than corn ; as apples, hops, &,

B 4 Things



S Of MONEY, Partl

Things are the more valued, the fartber thay
are from the place where they were firft
produced.

6. Things near the place where they are
produced, whether by nature or art, have
naturally a lefs value in proportion to other
things, than they have in places more re-
mote ; and this in proportion to the rifques
of all {orts, and expences of carriage. Sil-
ver is naturally cheaper in Mexico than in
Spain, and in Spaiz than In the reft of
Europe. Things that are rare, or for which
there 1s no great demand, are generally
dearer than in the above proportion: For,
when there are but few dealers in any com-
modity, they feldom fail to enhance its price,
and that fometimes very exorbitantly, One
great myftery of trade, is to keep off new
adventurers, by concealing its profits ; and
whilft that may be done, the gains will be
large,

111, The price of labour, tbe chicf flandard
zhat regulates the values of all things.

7. ‘The values of land and labour do, as
it were of themfelves, mutually fettle or ‘ad-
juft one another ; and as all things or com-
modities, are the products of thofe two; fo

thclr
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their feveral values are naturally adjufted by
them. Butas in moft productions, /abour
hath the greateft fhare ; the value of labour
is to-be reckoned the chief ftandard that

regulates the values of all commodities ; and
more efpecially as the value of land is, as
it were, already allowed for in the value of
labour 1itfelf.

Men’s various neceffities and appetites,
oblige them to part with their own com-
modities, at a rate proportionable to the
labour and fkill that had been beftowed
upon thofe things, which they want in ex-
change: If they will not comply with the
market, their goods will remain on their
hands; and if at firft, one trade be more pro-
fitable than another, fkill as well as labour
and rifques of all forts, being taken into the
account; more men will enter into that
bufinefs, and in their outvying will under-
fell one another, t:ll at length the great pro-
fit of it is brought down to a par with the

reft,
Some eftimate of the value of labour.

6. It may be reafonably allowed, that a
labouring man ought to earn at leaft, twice
as much as will maintain himfelf in ordi-

pary food and cloathing ; that he may be
| epabled
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enabled to breed up children, pay rent
for a {mall dwelling, find hunfelf in ne-
ceflary utenfils, &¢.. So much at leaft the
labourer muft be allowed, that the com-
munity may be perpetuated : And as the
world goes, there is no likelihood that the
loweit kind of labourers will be allowed
more than a bare {ubfiftence ; if they will
not be content with that, there will be others
ready to ftep into their places; and lefs, as
above obferved, cannot be given them. And
hence the quantity of ¥ land that goes to
maintain a labourer, becomes his hire; and
this hire again becomes the value of theland;
the expences of manuring and tilling 1t,being
alfo included. There is a difference in the
proportion of the value of an acre of land toa
given quantity of labour, all over the world;
and this arifeth, not only from the different
goodnefs of the land, but allo from the dif-
ferent ways of living of the peafants in dif-
ferent places. For, where labour is very
cheap, that is, where the labourers live very
poorly, land will be alfo cheap; as the
poor, from their numbers, are the principal
confumers of the grofler products of the

earth.,

% Lands yielding uncommon produts, as mines, (e,
are not here confidered ; the uncommonne(s of them gives
an opportunity to the owncers of making more than ordmary

profit by fuch producis,
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earth. So that every where, I think, the
price of land is influenced by the price of
labour ; that 1s, by the quality of food and
raiment confumed by the labourers; for of
fome fort, they muft have a fufficient quan-
tity ¢ It feems then to be no good policy in
the rich to deal too hardly with the poor;
befides, that fuch treatment muft needs great-
ly check arts and induftry, difcourage ma-
trimony amongit the lower clafs, and in-
{pire them with thoughts of quitting their
homes, in hopes of bettering their ftate elfe-
where. But the benevolence here hinted at,
15 to be tempered with difcretion : The chil-
dren of the poor fhould be brought up and
inured, as early as may be, to fome ufeful la-
bour; and be taught with due care, the great
principles of religion and morality. But all
are not agreed that reading and writing, are
qualifications neceffary for the obtaining of
thofe ends; fome think, that thefe accom-
phithments are ufeful only in higher ftations ;
and that to inftruct at a public expence the

youth of the lower clafs in reading, writing,
&e. is a kind of intrufion upon the clafs
next above them ; that thefe qualifications,
inftead of being advantageous to the poor
who pofle(s them, ferve only to render their
ftate more irkfome, and to infpire them

3 ' with
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with notions fubverfive of fociety, There
muft be labourers ; and that moft ufeful ¢lafs
of men fhould be duly cherithed and taken

care of : But books and pens will not alle-
viate the weight of the {pade, or at all con-

tribute to dry the fweat off the labourer’s
brow,

Charitable contributions neceflary.

9. The price of labour being fixed, fo
that one labourer can earn about twice as
much, or fomething more, than what will
maintain himfelf; if he has feveral young
children, a fickly wife, an aged and help-
lefs parent, or is himfelf difabled; he will
want, and will have a right to afk, the charj-
table aid of {fome of his opulent neighbours ;
It is therefore almoft unavoidable, but that
fome of the lowefl clafs will be deftitute of
fubfiftence, who muft or ought to be main-
tained and taken due care of, by public
contributions or eftablifhments *, If a man
be fingle, he will earn as much as the mar-
ried man ; for no regard to a man’s circum-
ftances will be had in the price of his la-
bour; and fo the fingle man may feed and

clothe himfelf better than the other; and
if
* (Great care fhould be taken that all charitable contribu-

tions are duly applied to their procrer objets, and are nog
embezzled or wantonly fquandered.
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if he 1s frugal, he will fave {omewhat
againft he is married, which little favings
may enable him to live more comfortably
all the reft of his life,

Mechanics earn more than lebourcrs, &c.

10. To bring up a child to a trade, there

15 not only an expence in fitting him out,
and during his apprenticefhip, but alfo a
rifque of his dying before he 1s out of his
time; from which confiderations a mechanic
15 entitled to better wages than a common
labourer : And as any given trade is attend-
ed with greater riiques of any fort, requires
more {kill, more truft, more expence in {et-
ting up, &'c. the artificer will be entitled
to {till better wages. In like manner, thofe
profeflions that require gentus, great confi-
dence, a liberal education, &c. have a right
to be rewarded proportionably. And thus,
the prices of labour and fervices of diffe-
rent forts, have a confiderable difference
founded in the nature of them: But the
wages of the lower clafs, wherein is to be
included, as well the common artificers
as the hufbandmen, feems to be the main
and ultimate ftandard that regulates the
values of all commodities; and if thofc
wages be regulated by and paid in bullion,
that

2
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that {pecific bullion will be the true and real
money of the country where 1t is fo ap-
plied, notwithitanding what elfe may pafs in

oreater tranfactions.

1V. Of trade or commerce.

11. By the wife appointment of divine
Providence, a mutual intercourie and com-
merce among{t men, 1s both conducive and
neceffary to their well being. Every man
ftlands in need of the aid .of others; and
every country may reap advantages, by ex-
changing fome of its fuperfluous products,
natural or artificial, for thofe which it wants
of foreign growth,

The firft employments that a colony of
people, newly fettled In an uncultivated
country, would naturally fall upon, would
be to clear, till and fow, or plant the ground

with feeds and roots proper for their nou-
rithment ; and to provide them{elves with

fome kind of dwellings and garments, to
fhelter and prote&t them from the incle-
mencies of the weather : In order to obtain
which, they would foon find themfelves
under the neceffity, and feel the comforts,
of affociating togethcer, and of eftablithing a
certain mode or form of government, Feor,
all the labour and fkill of any one man, or

of
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of any one family unconnected with others,
would {carce be able to procure them the
common neceflaries of food and cloathing;
and much lefs would they be ever able to

furnith themfclves with thofe various con-
veniencies, which we now fo plentifully
€njoy.

Men are endued with various talents and
propenfities, which naturally difpofe and fit
them for different occupations ; and are, as
above obferved, under a neceflity of betak-
ing them{elves to particular arts and employ-
ments, from their inability of otherwife ac-
quiring all the neceflaries they want, with
eafe and comfort *: This creates a depen-
dance of one man upon another, and natu-
rally unites men into focieties, In like man-
ner, as all countries differ more or lefs, ej-
ther 1n the kinds or goodnefs of their pro-
ducts, natural or artificial ; particular men
find their advantages, which extend to com-
munities in general, by trading with the re-
moteft nations.

It was the neceffities of men that gave
birth to the arts, and long experience hath
brought many of them to a furprizing de-

gree

* The mutual conveniencies accruing to individuals, from
their betaking themfelves to particular occupations, is per-
haps the chief cement that conneéls them together; the
main fource of commerce, and of large political commu-
mtlcs.
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gree of perfection.., The moft curious arts
now fubfifting are the growth of Europe,
and chiefly of the laft and prefent age;
and herein, our own country hath much to

boaft of *.

Ufefulnefs of difiintt trades, farther
iluftrated.

- 12. The advantages accrufng to mankind
from their betaking themfelves feverally to

different occupations, are very great and

obvious 3

* The name of NEwTON, to omit many others of great
eminence in different kinds bf knowledge, will'do honout
to this nation, whilit men continue civilized, and preferve
the fcicnces amongft them. We have lately loit a mecha-
nic, whofe afliitance orr many occafions was eagerly courted,
even by our vain and rival neighbours ; a man well known,
and, being known, admired, in all the principal courts,
and learned academics of Europe. 1 need not {ay that I here
mean the late GEorceE Granam, whofe eminent fkill in
mechanics, by which he was known to the world, was yet
known to his friends to have heen but a {mall part of his
merit.  We have yet feveral artifts who excel in their re-
freltive profeflions, all that went Dbeforc them. What
Mr. Harrisons hath dore about c/ocks, 1s truly admirable ;
and matbematical inflruments were never made fo perfect and
exaét, as they have been and #ill are by Mr. Birp : Thefe
ien ftandiunrivalled, 1 have many more very excellent
artifls in my eye, but I forbear naming any, leit I fhould do
injuitice to others who might have an cqual fhare of merit.

Whillt I am celebrating the {uperior fkill of {fome of our
moft cininent artifts, I am not very wide from my {ubjelt
And 1 wifh it was duly confideted, by thofe who ought to
confider it, what countcnance and encouragement is due to
fuch men ; what great bencfalors they are to their country,
what great reputation and wealth they bring to it, who by
their fame and example create emulation in others, and fo
raife and fupport a reputation of our artificial products in
difiant countrics, |

||||||
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ebvious : For thereby, each becoming expert
and fkilful in his own particular art; they
are enabled to furnith one another with the

products of their refpective labours, perform-
ed in a much better manner, and with much

lefs toil, than any one of them could do of
himfelf *, And the world now abounds

with vaftly greater quantities and varieties

of artificial products, than could ever have
been effeCted by the utmoft efforts of {mall
and unconnefted focietics. The farmer is
the moft likely petfon to be able to fubfift
of himfelf ; bat he would find it very diffi-

cult to get even implements for his hufban-
dry, without the aid of the fmith and the
carpenter; and they again, find it their in-
tereft to truck with him for what they want,
inftead of tilling the ground themfelves.

In building and furnithing a houfe, the bu-
finefs

* When our great load of taxes, reaching down to the
meaneft artificer, is confidered ; it would feem that labout
is cheaper in England than in other countnes ; that is, that

: our arttficers are more fkilful, and produce more and better
goods in a given time, than is ufually done cliewhere : For,
in comparing the price of labour, the mere confumptions or
carnings of the labourers, are not alone {ufficient; what their
labour produces, muft be alfo taken into the account, With-
out fuppofing that labour, in effeft, is really cheap with us,
it would be giﬂicult to account how fuch large quantitics of
our artificial produ@s could be vended abroad. But how
long this fuppofed fuperiority of our workmen, can be able
to balance our other difadvantages, deferves ferioufly to be

confidercd.
C

Cho e ke
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finefs becomes {ill more complex ; and more
variety of arts are neceflary. And fhould
any one undertake to provide a coat only,
by going himfelf through the various ope-
rations of f{hearing the wool, carding, {pin-
ning, weaving, tucking, &c. half the la-
bour and toil 1n his own particular profeffion,
would not only have equipped him with a
better garment, but alfo procured him other
neceflaries ¥, Befides the great incumbrance
of tools,that would be requifite for the finifh-
ing of moft things from the beginning; it
would be next to mmpoflible for any one
man, either to find time, or to acquire ikill
fufficient, for the making of all thofe tools;
he would foon find himfielf at a lofs, and

under a neceflity of {eeking the aid of others.

Ufefulnefs of dealers.
13. The ufefulnefs of people betaking

and confining themlelves to particular arts,
1s very manifcit. And from hence naturally
arile employments for another clafs of men
] mean, dealers of all forts, from the meaneft

{hop-keeper to the merchant: Thefe, with-
out

* Agrecable to this is the old adage, ¢ Jack-of-all-trades
‘“ will never be rich.” And thofe fmattering geniufes who
will bé meddling in various arts, rather than cmploy others
in their proper callings, arc but poor ccconomiils, as well
as bad neighbours. |
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out applying themfelves to any of the ma-
nual arts, are bufied in collecting, and after-
wards in diftributing, the various forts of

products or commodities ; and by thetr arts
and induftry, the products of the remoteft
places are colle@ted, as it were, into grand
ftore-houfes ; where every one may be
readily fupplied, according to his defires.

The dealers, like the artificers; are fub-
divided into diftin& trades, and f{o, become .
mutually ferviceable to each other. With-
out this fubdivifion, commerce would have
been ftrangely embarraffed; many parts of
it muft have been totally neglected ; and
a monopoly here would have like bad ef-
fe@s, as if men tried themielves to make
all the things they wanted.

1[_7/E’fulm_'/} of commerce farther exemplified.

14. To exemplify the nature of com-
merce a little more particularly: Amidft
the farmers, which we will fuppofe are
difperfed at convenient diftances over the
whole country, there will be villages of dif-
ferent fizes, difperfed at yet greater di-
ftances. In thefe villages, befides fome far-
mers, and fome poor hufbandmen; there
will be moft likely a fmith, a carpenter, an

alehoufe-keeper, perhaps a butcher; if not
C 2 a



20 Oof MONEY, Partl

a fhoe-maker, at leaft ¢ cobler, a petty gro-
cer, &c. In larger villages, there will be

more of thefe trades, and f{ome cthers be-

fides: All thefe have their food of the
neighbouring farmers, and are {fupported by
what they earn of them, and of one an-

other. Their overplus, the farmers carry
to the adjacent market-towns ; wherein are a
greater number, and a greater variety of arti-
ficers; more fhops, and better forts of goods;
more publicans, and better entertamnments,
than are in the villages. The {everal thop-
keepers here, fetching many or moft of
their .goods from remote places, in large
quantities- at a time, can afford to furnifh
their refpective cuftomers at a much cheaper
rate, than they could furnifh themfelves ;. as

they fave each of them the trouble, rifque,

lofs of time; and expence of a long journey.

‘Thefe fhop-keepers know alfo, how to pyo-
cure their goods at the beft hand; and they
take care to furnith themfelves,. with what-
ever 1s neceflary for the confumption of
the adjacent country. The farmers, like-
wile, find it their advantage to difpofe of
their {uperfluous cattle, butter, cheefe, &Fe.

to drovers and chapmen, that come to meet
them at known appointed fairs ; and they
again, know where to drive and carry, by

‘ whole-
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whofefale, thofe. commodities to a better
market.

The .trade of large towns, 1s again
branched out into greater varieties j thefe
not only fupplying the lefler towns, as they
do the villages, but alfo affording many cu-
riofities, fit only for the gentry and people
of affluent fortunes. In like manner, ma-
nufacturers and dealers, find it thcir intereft
to feek each other: Knowing before-hand
where and how to difpofe of his goods; the
one, 1s enabled to putfue and cultivate his
art, without that lofs of time and interrup-
tion, to which he would be otherwife liable;
and the other, having in his warehoufe vari-
ous fortments of different goods, bought at
the beft hand from different manufatturers,
furnihes not only the petty thop-keepers or
chapmen of his neighbourhood, but alfo
many others in remote places, with all the
forts they want; which would have been

endlefs and too expenfive for them to have
done, by going themfelves for their little
quantltles to the feveral manufacturies,which
might be dlfperfed at great diftances.

Thus, asin the manual arts, it is the inte-
reft of each dealer, to confine himfelf within
a certain diftri€t ; and this, likewife,1s of mu-
tual advantage to the whole : By this ceco-

nomy, cach particular trade becomes better
C 2 under-
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underftood, better cultivated, and carried on
eafier and cheaper ; the whole community
1s, as it were, thereby linked together in one
general commerce; and bya dally intercourfe
and correfpondence, a large country becomes
in effeCt as one great city ; greater numbers,
creating more employments, and contributing
to each other’s better fubfiftence: It being
a conftant obfervation, that the pooreft liv-
ing is in thin inhabited countries. Indeed,
- it is trade that makes countries populous,
as well as what procures the inhabitants a
comfortable fubfiftence. Again, by the di-
ligence of the merchant, in inveftigating and
difperfing the produts of different coun-
tries ; all nations become, as it were, cone-
neCted together in a commercial intereft ;
and all enjoy the benefits of the various pro-
ductions of different climates. |

Of foreign commerce. |

1 6. In a nation fkilful in arts, and abound-
Ing in products for the neceffaries of life;
the due ordering of its own internal trade,
muit be 1ts greateft concern: But yet fo-
reign commerce 1 advantagequs, in many
refpelts. By the great and almoft inexpli-
cable circuit and labyrinth of trade, the pe-

guliar riches of each refpective country, are
difperfed
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difperfed every where, tothe mutual benefitof
all mankind; and the whole world becomes,
as it were, one community or great trading
city ; every climate, by the means of com-
merce, enjoying the peculiar fruits of the
reft: By commerce, not only commuodities na-
tural and artificial, but the arts themfelves are
alfo communicated, improved, and extended;
induftry promoted, and ufeful employments
found for a greater number of hands. There
1s perhaps no nation in the world, but whae
might{ubfift of itfelf; moftcountries abound-
ing with means of {uftaining life, {uitable
to their refpective climates; and yet, perhaps,
there is no country {o fertil, or nation fo
polite, but what may be greatly benefited
by a foreign commerce. In the e/l Indies,
where labour is toilfome, a {mall degree of
it {uffices to procure plenty of roots for
bread ; and a fufhiciency of fiefh, fith, and
fowl, are eafily obtained. But the artificial
produéts of Europe, are a bencficial ex-
change for the produce of the cane; and
this again is convenient and agcgptable to

the Eurgpeans.
Every nation fhould have a watchful eye

over its foreign commerce ; for it might fo
happen, that a trade which enriches the

merchapt, might impoverifh the public.
C 4 That



24. Of MO NEY, Partl,

That trade is moft beneficial, which exe
ports thofe commodities that are leaft want-
ed at home, and upon which moft labour
hath been beftowed ; and which brings in
return the reverfe fort ; that is, fimple pro-
dudts, either neceffary for immediate con-
fumption, in the form they are imported ;
or as materials to be wrought into com-
modities, wanted either for home ufe
or exportation. In few words, that trade
1s beft, which tends moft to pramote in-
duftry at home, by finding employment
for moft hands; and which furnifhes the
pation with fuch foreign commodities, as
are either ufeful and neceflary for our de-
fence, or more comfortable fubfiftence. And
that trade is the worft, that exports the
leaft of the product of labour; that furnifhes
materials for manufa&uries in other coun~
tries, which afterwards might interfere with
fome of its own; and which brings home
unneceflary commodities, either foon pe-
rifhable, or of a precarious value, But no
nation can in all cafes chufe for itfelf : The
immediate difadvantages of fome trades are
to be overlooked, if in the long run and
great circle of commerce, they at laft turn
out to be bene¢ficial. Natural allianc¢es, and

natusal



Ch. 1. awd COINS. 28

natural rivalthips, for fuch there are, and
ever will be, betwixt particular nations, are
alfo fubjects of great moment to the ftatef-
man, though net to the merchant, in the
confideration of a beneficial commerce. And
to a maritime country, the tncreafe of fhip-
ping and of mariners, is an object of great
jmportance,

I am unwarily entered upon a large field;
but my view under this head, being only
to give a general idea of the nature-and be-
nefit of trade, by fketching out fome of the
principal lines, I muft here proceed no far-
ther : To treat this fubject with tolerable
accuracy, would be a large, curious and ufe-

ful undertaking *,
V.

* This wonld be no lefs, than the taking a general view
of the whole political economy of eftablifhed communities ;
it would be fhewing how the feveral parts are neceffarily con-
nefted, mutually dcgendem en and {ubfervient to each other,
and to the whole : Such a work might be of fingular ufe to
the {tatefmpan, by pointing outto him, what parts are grow.
ing tao luxuriant, and what parts want further nourithment
and countenance ; and perhaps, in the whole [yftem of po-
litics, if the whole doth not ultimately terminate there,
no part is of that importance as the preferving of a due
order in all things at home.

How trades beget and nourifh each other, is beautifully
defcribed in a book, containing many judicious obferva.
tipns upon that {ubjet, entitled, A plar of the Englifs com-
werce, page 2@ to 27, The author, after {uppofing fifty
farmers, each with two hundred pounds ftock, chttIe in 3
kind of circle of a convenient extent in fome uninhabited
part of England, fhews how in a little time a town with va-
rious prades, would be naturally built and fettled "in t(}ixf;:

mi
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V. Of the comparative riches or wealth
of nations.

16. The comparative riches and ftrength
of nations, are not to be reckoned from

the extent of their dominions, or fimply from
their numbers of people; but rather from
the fertility and aptnefs of the foil, for fur-
nifhing ufeful and neceflary products; from
the induftry of the inhabitants, and their
fkilfulnefs 1n arts ; and befides all this, from
their having a well-modelled, and well-ad-
miniftered government : For a good govern-
ment is itfelf a moft valuable treafure, a
main fource of riches, and of all temporal
bleflings. The Ruffian map, takes in a larger
extent of country than all Europe ; and yet
that nation t1l] of late, made no great figure
upon the ftage of the world. 1am inclined
to think that the territory of Great Britain,
1s more * valuable, though lefs extenfive,

| than

midft of them ; and how thefe farmers and their families,
which he fuppofes to confift of 350 perfons, would bring
to them and find maintenance for at leaft 1000 perfons
more. ‘The whole detail 1s too long for this place, and to
abridge would be to maim it. ‘This book was printed for
C. Rivington in 8t. Paul’s Church-yard, anno 1718.

* Befides having of our own growth, plenty of all forts
of provifions, materials for buildings, apparel, ¢, we have
alfo Jead, tin, copper, irvon, calamy, coal, cuim, aliom, copperas,
Sullers earth, and fundry other minerals ; fome of which are

in a manner the peculiar growth of this country, and very
defirable
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than France; and the Englifb artifts upon
the whole, take the lead of all the world.
The French are much more numerous than
we are, and perhaps alfo more fkilful in
the arts of war ; andtheir government, for
fudden enterprifes, is * better framed than
ours : But the Eng/i/h commonalty are more
robuft, brave and intrepid when roufed ;
and have from their {oil and fkill in arts,
fuch great refources and advantages, that if
they do but preferve their 4 conftitution en-
tire, maintain a publie {pirit, with unionand
concord amongit themf{elves; they may con-
tinue their independency upon other nations,
to the lateft times.  But futurity is not ours:
Let us, whilft we are, each in his place, act
our parts like men, and all will be well.
The ftock of a nation in all forts of pro-
dutions, natural and artificial, is to be includ-
ed in the 1dea of its riches ; and more efpecial-
ly its ftock of thofe things that are neceffary
for the fupport of life, and for defence againft
enemics : For as men are circumftanced, this

laft

defirable abroad : But I do not recolle& to have heard, thae

France yiclds any one natural produ@ wanted by us.
* I'his advantage is, in many other refpe@s, much over-.

balanced by the milder and more temperate frame of our

government.
4+ The frecedom of this nation, is the true parent of its

grandeur : If ever 1t becomes enflaved, its avguft and
mighty monarch, will dwindle into an inconfiderable and

petty tyrant.
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laft alfo is a neceflary ingredient. An in-
duftrious and (kilful nation, having the land
- well ftocked; the houfes well furnifhed ; the
{hops, warchoufes, granaries and magazines
of all forts, well filled; may with great pro-
priety be faid to be rich: To this eftymate,
muft be alfo added all the goods in foreign
warehoufes, thatare the property of its mer-
chants. When the riches of a country, are
confidered under this extenfive view ; the
whole amount of its cafh or bullion, cannot
make fo confiderable a part, as people are
apt to imagine, We fhall confider more
particularly hereafter, in what fenfe, and
how far, gold and filver are riches: But we
are not to form an idea of the riches of
palt ages, from the abundance they had of
thofe metals. ‘The Inca’s of Peru were not
the richer, for the immenfe mafies of gold
they pofleflfed ; and its being fo greedily
coveted, proved the caufe of the lofs of their
country : Could they have changed their
gold into iron, it would have been vaftly
more ferviceable to them; and with it, they
might probably have defended their country,
againft thofe mercilefs invaders, that ufed
them fo barbaroufly. We fhould not yet
perhaps, reckon thofe people fo very defpi-
¢able and poor, becaufe they had but few

of
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of the arts amongft them: They were in
pofieflion of a goodly country; had plenty
of fuftenance; of fuch apparel and buildings,
as gave them content: If they had no learn-
ing, they yet had good manners, probity, and
a regular government ; worthy, in many re-
{pets, the imitation of the politelt Europeans.
But we, having tafted the {weet fruits of
arts, could not part with them,without feel-
ing the utmoft relu&tance; without being in
a high degree fenfible of the calamitous
diftrefles of poverty. It is 1n the product
of arts, that riches chiefly confift; and if
we reckon by this ftandard, the prefent
age 1s probably richer than any of the paft;
and our own nation 1s herein, not inferior
to any of its neighbours.

Of [fumptuary laws.

 17. The defire of increafing in wealth
and riches, 1s univerfal ; many cry out a~
gainft luxury, and wifh to have it ftopped
by fumptuary laws. But this is a matter of
great delicacy, and requires a nice judg-
ment : Such laws, if not well confidered,
might be productive of effetts, contrary to
their intention. The curious arts of all
{orts, are beneficial to a country; and the

difcouraging any of them, will, inftead of:
beget-
<
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begetting riches, bring on poverty. If men
had contented themielves with bare necef-
faries, we fhould have wanted a thoufand
conveniencies, which we now enjoy; and
many of the talents given to us, would have
been quite ufelefs, for want of opportuni-
ties of exerting them. The word Juxury
hath ufually annexed to it, a kind of oppro-
brious idea ; but fo far as it encourages the
arts, whets the inventions of men, and finds
employments for more of our own people ;
its influence 1s benign, and beneficial to the
whole fociety. But if luxury, or fathion,
tend to difcourage the arts and induftry at
home: to ftock the nation too much with
coftly trifles from abroad, of no real ufe;
or with confumable commodities, not really
wanted ; thereby, transferring the employ-
ments from our own poor, to thofe of other
nations ; to nations, it may be, not our friends;
luxury then,degenerates into evil, and fhould
be {upprefled in time. Vanity, though it
ruins many individuals, isyet perhaps bene-
ficial to the community ; and the ways of
indulging it,fhould not be too much ftraight-
ened : Prevent its leading to any intempe-
rances, that may afteét either the healths,
morals, or induftry of the people, and no

barm will be done.

VI,
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V1. Indufiry the fource of wealth, and good
order toat of indufiry: Public [pirit the

great fountain of national grandeur, and
bappinefs.

18. I fhall conclude this chapter, with
obferving again; that labour, fkill, and in-
duftry, are the true fources of wealth; and
the means of diftributing it, in a due pro-
portion,among all the members of the body
politic. It is not any {pecific quantity of
money, but the due diftribution of it, that
renders that body healthy and vigorous in
all its parts. Idlenefs is the bane of {ociety ;
the great fource of vice and confufion ; the
fore-runner of public diftrefs and calamity.
Induftry produces the contrary effets; and is
to be promoted by all poflible methods:
Thefe are various; they are chiefly good
laws, fpeedily, righteoufly, and cheaply exe-
cuted ; wife regulations of commerce, as
well Internal as foreign; good examples; a
watchful care in the magiftrates, to fupprefs
in the firft inflances, vice, floth, and all
kinds of immoralities ; a due care of the in-
digent and feeble, that none perifh for want,
when there is more than fufficient for all;
the fecuring of private property ; a due dif-

dain
2
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dain of all chicanery,. quibbling and {ophi-
ftry, more efpecially, in fchools and courts
of juftice ; ability, uprightnefs and difpatch
1n public offices; the countenancing of pro-
bity, of plain dealing, of arts and fciences ;
and in all cafes, an inviolable maintenance of
public faith. ‘Thefe, are fome of the ways,
to breed and cherifh a public {pirit, among -
all ranks of people; without which, no na-
tion can be happy; no community can long
{ubfift.

A nation fkilful in arts, abounding in
produdls, untainted in its morals; where
public {pirit prevails, above local and per-
fonal interefts; and under a wife and righ-
teous government, duly tempered, fo as to
be fecure itfelf, and all under it fecure; a
nation, I fay, under thefe circumftanees,
muft needs within itfelf, be rich, flourith-
ing and happy. But power, grandeur, and
influence abroad, depend chiefly on the num-
bers of induftrious inhabitants at home, A
limited number, cannot acquire above a li-
mited degree of wealth, or ftrength: The
way to increafe both, is to break down the
barricadoes of local enfranchifements; to
encourage matrimony among the lower clafs,
by giving fome privileges to thofe who have

¢hildien ; finding employments for thofc
who
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who are able ; and fupplying with necefla-
rics, the helplefs and indigent. Morcover, if
you pleafe, you may invite hither foreign Pro-
teftants ; by giving the privileges of free de-
nifons, to all that are defirous of incorporat-
ing themf{elves under the banner of our laws,
and enjoying the benefits of our happy con-
ftitution. But fome better regulations thould
be made with regard to our own poor, be-
fore ftrangers can be induced to come a-

mong us.
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CIIAPTER 1L
Of Monty, and CoIiNs,

1. Of Barter,

19. 7§ YHE firft commerce amongf{t men,

was undoubtedly carried on by
barter, or the exchange of onc commodity
lor another ; and mdecd, this 1s the true and
ultimate end of all commerce, whether fo-
rcrpn or domeftie,  But as men and arts 1n-
creafed, a mere barter of commoditics be-
caine mconvenient, and infufficient, 1n abun-
dance of mftances. Tor it muft needs fre-
quently happen, that one man would want
goods of another, that wanted none at the
prefent, of thofe goods which he had to give
hiun in exchange ; and thercfore to Inm, thefe
coods would be but of {mall value; and 1t
might be a tedious and intricate courfe, be-
fore the goods of the firft man could be
fo often bartered, ull at length they became
cxchanged into that particular commodity,
which the fccond wanted., The {ame in-
convenlence would attend private bills, or

promiffory notes ; for the zoze could not well
be
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be difcharged, till the man who gave it, met
with a cuftomer, that had goods which fuit-
ed him, to whom the faid note had been
given. Add to this, that contralts payable
In goods werc uncertain ; for goods even of
the fame kind, differ in value. One horfe
is worth more than another horfe: Wheat
off one field, 1s better than wheat oftf another.
Cows, horfes, {wine, &c. wheat, barley, oats,
&e. might differ greatly in their value; a
great difparity alfo would frequently happen,
between artificial things of the {fame fort, as
one workiman excelled another. So that in
this ftate of barter, befides the endlefs diffi-

culties people were under to {uit one another;
there was no fcale, or mecafure, by which
the proportion of value which goods had to
one another, could be afcertained *.

, D 2 I1.

- % Tn a ftate of barter, there can be bur little trade, and
few artizans. orwant of a ready exchange tor thar goods,
people would look little farther than to get food, and fome
coarfe raiment: The landed men would till only fo much
land, as fufficed their own familics ; and to procure them thofe
few rude neceflaries, which the country afforded. IHHence,
without fome kind of money, the arts can make no proorefs ;
and without the arts, a country cannot flourifh or gicw po-
pulous. Ignorance and idlenefs will natarally beger ticl-
pafles, incroachments, wars and contentions, ever defiruc-
tive to the growth of pcople. Docs not this account for
what we daily fee, even amongft nations reckoned polite?
And how important is it, that the rulers of the eartl fixguid
be more liberally cducated ¢
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1. MonEy, wbhat, and whence i1t arofe.

20. To avoid the great inconveniencies of
mere barter, a material or commodity that
fhould be univerfally accepted in exchange
for all other things, was {foon agreed upon;

and this 1s what we call * MmonEY. As{oon

as

* The firft ftep from mere barter to the invention of mo-
ney, was probably by pledses or depofites, which the ownes
was to redecmm. And metals being durable, divifible with.
out lofs, and eafy of.carriage ; and having from their ufe-
fulnels a value fet upon them, like other things ; men eo-
veted to have metals for their pledges, and fome one metal,
preferable to the reft ; and this defire becoming univerfal,
tiiat metal, from being ufed as a mere pledge, foon became
noney.  Suppofe this metal was filver: ¢ He who had
** more gooas than he had occafion for, would chufe to bar-
¢ ter them for {ilver, though he had no ufe for it; becaufe
‘“ filver would not decay upon his hands, or be of any ex-
‘¢ pence to him in keeping ; and with it he could purchafe
‘¢ other goods as he had occafion, in whole or in part, at
‘“ home or abroad; filver being divifible without lofs, and
‘“ of the fame value in different places. Ex. If 4 had
*“ 100 fheep, and defied to exchange them for horfes: B
““ had 10 borfes, which were equal to, or worth the 100
““ fheep, and was willing to exchange : But 4 not having
“© prefent occalion for the horfes, rather than be at the ex-
** pence of keeping them, he would barter his fheep with
“ who had the value to give in filver, with which he could
‘“ purchafe the horfes at the time he had occafion. Or, if
“ (. had not filver, but was willing to give his bond fer the
“ filver, or the horfes, payable at the time 4 wanted them:
‘“ A would chufe to take the bond payable in filver, rather
‘“ than m horfes ; becaufe filver was certain in quality, and
‘ horles differed much.  So filver was ufed as the value in
‘“ which contradts were made payable.” And thus the
tranfitions from lartering to pledging, and from pledges to
money, were very natural and obvious.

T'he above extralt is taken from an ingenious piece, tho’
not frce from fome gricvous miftakes, of the celebrated
Mr. Yohn Laad's, cntirﬁcd, Meury and trade confidered, printed
at Lowdon In 1720,
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as this 1invention became eftablifhed, men
reckoned the value of their goods by mo-
ney; and the terms prices, buying, and fe/l-
ng came 1n ufe ; a greater or lefs quantity
of money going to the purchafe of all things,
in proportion to the refpective values which
before had been fet upon them, as well in
refpect of that commodity now made mo-
ney, as of one another.

‘Thus, MONEY 75 2 STANDARD MEASURE,
by which the values of all things, are regu-
lated and afcertained ; and is it [elf, at the
fame time, the VALUE or EQUIVALENT, by
which, goods are exchanged, and in which,
contralls are made payable. So that money,
15 not a pledge, to be a'terwards redeemed,
but is both an equivalent and a meafure;
being in all contradts, the very thing ufual-
ly bargained for, as well as the meafure of
the bargain : Or, if one thing be bartered
" for another ; the meafure of the bargam, is
ufually the quantity of money, which cach
of the things bartered, are conceived to be
worth. H

To illuftrate this fubjedt farther, let us
{fuppofe filver to be that commodity, which
was fixed upon as money. Silver had be-
fore a known value, from its ufes as a me-

tal ; and being durable, portable, divifible
D 3 with-
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without lofs, and of cqual goodncefs cvery
where, as will be explained hereafter, was
found every way convenient for the purpofe
of money ; and having been applied to that
ufe, filver reccived an additional value to
that which it had before, as a mere metal,
from the greater demand for it thence art-
fing. As {oon as filver was made moncy,
it was ufed, both as the value in which con-
tracts were madc payable, and alfo as the mca-
fure, by which goods were valued ; and conle-
quently,of the proportion of valuc of different
ooods to onc another. Thus, as Mr. Locke
obferves, ¢ the value of lcad to wheat, for
‘“ inftance, and of either of them to a cer-
““ tan {ort of cloth, 1s known by the prices
““ of each, or their value in filver or mo-
““ ney. As it a yard of cloth be worth or
‘“ fells for half an ounce of filver, a bufhel
¢ of wheat for one ounce, and a hundred
“ weight of lcad for two ounces ; any one
“ prefently fees and fays, that a bufhel of
‘“ wheat is double the value of a yard of
‘¢ that cloth, and but half the value of an
“ hundred weight of lcad.” And accord-
ing to thefe proportions, any qugntity of the
above commodities will cxchange, either
for money, or for one another. So that, as
pefore obferved, money is always the ftan-

| dard



Ch. 2. anvd COINS. 10

dard that ¥ meafures the valucs of commo-
dities ; and, moft commonly, 1s alfo what is
civen for them, or the cquivalent with or
tor which they are purchaled.

Howo moncy differs from other mcafures, and
allo from conmoditics.

21. In the idea of moncy, the quality
of the matcerial is fuppoled to be unchange-
able, and to be umiverfally or every where
the fame : And thercfore, the material being
once fixed or agreed upon; all that 1s to be

mcluded in the 1dea of money, 1s the quan-

tity only of that matcrial, as in other ftan-
dard mcafures, whether of weight or exten-
fion: And the only cllential difterence be-
twixt them, 1s this; that money 1s not only a
meafure, but alfo an cquivalent, and as fuch
pafics from onc to another; whilft other

D a meafures,

* Tn like manner, money is nicd as the meafure by
vhich poods to be delivered 1n difterent places, are valued.
Ex. H a picce of wine was to be delivered at Lo/ i by A,
rierchant there, to the order of 73, vintner at Nredoncl
and the value to be delivered in butter at Breclna ly by I3
to the order of 4. T'he wine i3 not be valued by the
quantity of butter it is worth at Loudon, nor tin- butter
by the quantity of winc 1t 15 worth at Diecluo !, 'l he
way to know wi}ll:it quantity o butter is equal to the wine,
5, by the quantity of moncy, cach is worth at the places
where they are to be delivered @ Thus, fuppofing as hefore,
Olver to be pmoney 5 if the piece of wine be worth at Lox-
denn 20 ounces of filver, and 20 ounce, of filver be woith
24 ftones of butter at Breckuock s then 24 lones s the quan-
Lty of butter to be oiven there, inreturn for the winc,
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meafures,may reft indifferently in the buyer’s
or feller’s, or a third perfon’s hands, it mat-

ters not whole they be.

Money alfo differs from all commodities
in this, that, as fuch, its value is permanent
or unalterable; that is, money being the
meafure of the values of all other things,
and that, like all other ftandard meafures,
by its quantity only ; its own value is to be
deemed 1nvariable: And all contraéts or en-
gagements,ar¢ to be deemed fully difcharged
and fatisfied, by the payment of the fpeci-
fic quantity or {um of money, agreed upon ;
without having any regard to the value of
money, with refpect to other things, at the
different times of contralting and difcharg-
ing of debts.

This 15 a fundamental charaéteriftic of
money, without which, it would lofe its ufe
- as{uch; nor can money, with any propriety,
be confidered as being fubject to vary in its
value,without referring it to fomething elfe as
aftandard; and thereby,departing from its ufe
as money, and making it a mere commodity,

Of fome requifite properties in the material
of moncy,

22. That money may continue in efteem,

and preferve the public eftimation, as an
equi-
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equivalent, and a ftandard meafure ; it is
neceflary that 1t be made of a material or
commodity, which is not too common, not
too cheap or bulky, not growing {pontane-
oufly, or to be found without a valuable
confideration in labour or land; not very
{ubjet to be confumed with ufe, or to be
{poiled for the want of ufe, nor {ubject to
expence 1 keeping. For money, like other
things, whatever pains may be taken to fhew,
or fome may think to the contrary; will foon
find a value, in proportion to the labour and
{kill, that are neceflary to acquire it; orina
reciprocal proportion to its plenty.  Though
we reckon by money; yet labour and fkill,
are the main * ftandards, by which, the values
of all or moft things are ultimately afcer-
tained ; and there will require a greater or
les bulk of money, to purchafe the very
{ame thing, according as there is a greater
or lefs quantity of money 1n circulation;
that 1s, according as the material of money
1s cheaper or dearer, or in greater or lefler
plenty. _

The ufe of money 1s very general, as well
as anticnt ; and many poor ftates, that had
{carce any arts or traflic amongft them, had

yct

¥ Art. =
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yet a fort of money, In fome parts of Africa,
the {mall fhells called by us courzes, pafled
as money ; and 1n fome other parts of that
barbarous continent, fa/t, being very {carce,
and thercfore much valued, was ufed as
moncey : In the one plﬂce, a certain number
of thells; and in the other, a certain mea-
fure or weight of falt; going to the purchale
of fuch and fuch a commodity. But among
trading and polite nations, fuch common
matcrials or commodities, would not do for

money ; their money muft be fuch as hath
an intrinfic value, and thence, an univerfal
cfteem among thofe they traffic with.

A nation fecluded from the reft of the
world, might indeed, fall upon various me-
thods of {upplying the ufe of money: And
we f{ee that {ome of our plantations, make
a fhift without any money, properly {fo call-
ed ; ufing only bits of ftamped paper, of
no real value., But, wherever that matc-
rial, which pafleth as or inftead of moncy,
hath no intrinfic value, arifing from its ufc-
fulnefs, fcarcity, and neceflary expence of
labour 1n procuring 1t ; there, private pro-
perty will bc precarious; and {o long as
that continues to be the cafe, it will be
next to impoflible for fuch people, to ar-

rive
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rive at any great degree of power and {plen-
dor *.

Metals, the fitteft materials of money.

23. For the purpofe of univerfal com-
'merce, metals feem the fitteft materials for
a {tandard meafure, or money; as copper,
Sfilver, or gold; they having all the pro-
perties above required : "They arc morcover
divifible into minute parts, which parts re-
tain neverthelefs an ntrinfic value, in pro-
portion to their quantity or weight ; becauic
thofe parts may, without injuring the me-
tal, be again united together into a greater
mafs. Thele metals are durable, and alfo

fufceptible

* There 1s a very wide and cflential difference, betwixt
money and bills : T'he one, having an mtrinflic value, is in
all contracts and dealings, the equivalent, as well as the mea-
{ure. Bills are nothing, but mere promifcs or oblications of
payment: And even public bills, for fuch only ufually pafs
as money, have only a local credit, being lIimited to the
territories of the ftate that iflued themn; and depending mere-
ly upon their faith, thofe that arc in private hands are, to
fay no worfe, fubjet every day to be debafed by the creation
of more new bills.  For bills, whilft they pals as moncy,
partake {o far of its naturc, that the more, or for a greater
{fum, there are of them in cerrency, the Yefs will be the va-
luc of any given bili, or a bill for a given fum.

Some of our plantatiens, have feverely felt the il effeéls
of thofe weak, unjult and deflruétive meafures, of increafing
the quantities of bills; whillt the Philadelpbians, by keeping
fucredly to a certain number or fum total of bills, have not
only preferved their credit amongft themfelves ; but cven
extended it, to fome of the neighbouring provinces ; where,
[ am informed, a Philadesghian bill will feteh more than one
¢f their own, made for the finie or a like fumn,

2
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fufceptible of any form, mark, or impref-
fion; and are convertible from money or
coins, Into utenfils of various kinds; and
from thefe, into money again, Thefe pro-
perties are what give money, which is ge-
nerally made of one or other of the above
metals, a real and intrinfic value. There is
{carce room to imagine, that monecy, made

of a material good for no other purpofe,
would long continue 1n efteem, as {fuch; the

ufefulnefs and fcarcity of the materials, are
both confidered in the common eftimation

of money.

Bafe metals not fit materials of money.

24. Again, 1t 1s requifite that that metal
which 1s made money, or the ftandard mea-
{ure of commerce, fhould be either of equal
goodnefs every where, according to its quan-
tity or weight; or, that there fhould be
fome certain criterion, by which might be
afcertained, the true proportional value of
any given mafs of that metal, when com-
pared with any other given mafs of the
fame metal. Money cannot be a proper or
exalt meafure of the values of other things,
if its own value is queftionable ; for 1f it
could be doubted, whether my ounce of

moncy, be precifely of the fame value with
any

2



