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ADVERTISEMENT

HE Wnter of the Inguzr_y into the Orzgm and
Confequences of the Public De&t, havmg been

affured that he has " beert quoted m a large book -
| lately pubhihcd as’ Author of two Eflays on_:
Banking and Frugaizé'r’, on "n\'o bettet aﬁthbrit'y than”
| that-of a needy Bookfeller’s reprinting the Inguzry*
along with them ; ‘he’ thinks himfelf obhged to
affure ‘the. Public, - That he knows nothing of - the |
| two Effays on Bankmg and }'rugalzty annexcd to hlS H
| that he had no hand in them, and is equally igno-

rant where, and by whom they were written or
printed. ’ - )

He acknowledges, he had felf. ~conceit enough to
think it uttetly 1mpofﬁble, that any man could be

found fo thoroughly void  of dxfcernment, as to
| Imagine thefe three Productions could come from
the fare hand : but, fince the event has proved |
that there may be fuch men, he has thought it

neceflary to offer to the Public his fentiments o
Money and Czrmlatzon p whxch however httle ins

' I’cru&mg or entertaining, will at leaft prove, that
his opinions on thefe fubjects are extremely diffe- -
B © rent
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fent frony thofe iputed to him, by fuch as would

afcribe to him the two Eﬂizys on Bankmg and Fruy-

galzt_y

He hkewufe begs Ieave to affure the Puﬁhc, That
it is notto avoid the i imputation of a bad. - Writer
that hc appeals to them ; that 1mputat10n would
glve him little concern » his real motive is. to
juftify his moral character ;. fince there are opini~
- ons afferted in'the Effay on Frugalz{y, ‘which he
holds in: deteftatmn«.

ON

| MONEY. anp CIREUL‘ATIQ'-N-.' "

HE Value of thmgs was orlgmaHy expreﬁ'ed
T by {cttmg them againft Corn and Cattle :
Thefe have undoubtedly the greatei’c mtrm{’ ic va-
lue, ‘as they are’ the mof} effential to thc fupport of
sze and, next to them, Cloaths and Flrmg |

In companfon of thefe, all other thmgs are"

fuperﬁmnes and their yalue muﬂ: be partly arbi-
trary.  The intrinfic valee ' of -ManufaGtured

Goods, and fuch as arife from the labour of Men,' g
is' determinable by the time employed in workmg"

them. - - If -a certain plece of work fhall employ a
Man two days, it muf’c bear fome propomon in its

value to the quanuty of pre'yxﬁons xequnred o
maintain a Man for that time, When the pra:’

&u:e of an art is confined to a feW hands, it de-

pends ‘on them 1o yut ‘what prxce they pleafe on’:’
. their fkill 5 and then -a§ happens in all monopohes,lf
the Purghafer bemg at the mercy of the SeHcr, 3
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the only rule for the- price, - muf} be the” avidity

of the one, and the means paﬂion or necefﬁty of

the other,

- As Commerce came to extend itfelf, the incon.
vemence of - Barter ‘mdde it as. neceflary to. fegtle
fome ﬁandard to afcertain the relative value of
“Commodities, as. to eftablifh weights and meafures,
o - determme their quantity. Metals could not
 fail to be found the moft proper for that - pmpofe ;
they are qmverfa]ly ufeful, and {o have an Jntrm-
fic value in. themfelves : As they are -the moft
durable of all fubﬁances, ‘they are not liable to,
ﬂu&uate like perifhable - commodities, of. .which
there may be plenty this year, and fcarc1ty the
next: They take up little compafs, :and can be di-:
Vlded into  the fmalleft parts, and umted again,
Wrthout dmnmfhmg their contents.

,advantages, they were. neceﬂ'anly received . as

Money, that s, as the meafure and ftandaxd for ’

determmmg the value of commodltxes.

1 know no ﬂronger pxoof of the Infancy of the |

World than that Metals Were not in ufe as ‘money:
in the days of HOMER, -at. leaft of the. Trojan

3 war. We read mdeed that ABRAHAM purchafed _

- With thefe k

17

his father sifepulcher with {hekles of Silvery: and

they were the money of Egypt in the days of Jo- -

SEPH: - R
: THE. ‘rule -for- Iettlmg the rec1procal value of

metals and- provifions; wotld: be'to’ pay'a Man for

his : labour, thet quantity ‘of - ‘metal that was’ pur- -
chafeable' by the'€orn he was in ufe'to eari*; The

metal was only conﬁdered as an eqmvalent for hlS
former: wages, ‘or as a’ tlcket to’ reprefent them H
and - tho’ the perfon who- received it, might have
no occafion for it as a metal 5 yet ke confidered it |
as a pledge and fecurity for the things it was 'glven
in lieu of, with this advantage, that he nng'ht, at

any time, : exchange any part of it, agamﬁ a pro- o
poruonable quantity"of the" things he. received it

for, or difpofe of it:otherwife at his option. The

conveniencies attendmg this “method of payment

foon made it univerfal 5 'and Ba1 ter;” and payments
in kind; fell into difufe. £
Thus metals were, rece1ved as’ money, by mu-

~ tual. confent,: becaufe of thelr mtrmf 1c vaIue as

commodmes ;without  that intrinfic value, - they

never: could have been admltted as an eqmvalent :

:
RSP SR B
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- It is the cdﬁom in many countrles at thxs day, to hxre
Servantg by agrcemg for a certain quanuty of Corn per an-
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" this fenfe, it is no more than

for-other ;eofnmodities, or.as the meafure for afcer.
tajning thexr valnege o : \,

‘THE proportion dxﬁ'erent metais bear to each e;
ther bemg lisble to -alter; it became expedient to
fingle out ‘oqe, An particular for the . unjverfal ftan
daxd lever -has. ‘obtained that prlwlege and g
o be confidered in a twofold light 5 - Firp, a5 -3

Commodity,, 'and metal, applicable to many ufes:
Seca;zdl y 45 Mo;;cy, or-the meafure of: coms

mCI‘CB. :\'fj'7 : w: [

cAsa Commodxty, its vaiu,e 1§ iﬁ_-:;aroﬁcrtion tg
zts ufe and fcarczty : R '
As Money, it. has no intrinfic value in ‘itfelf
thc value is in the thmgs purcha(eablc by it; and
is: only a geneial letter of -eredit, payable to the

bearer for goods to a certain amoum or an uni-

verfdl ticket that gives the. owner an 0pnon to
poffefs whatever he, chufes to a ccrtam extent. In ’

&er that xeprcfents the- thlngs it can procure, .

MOaT Natlons have fomc tﬁne or m:hex fallen’ ”

in

to the, tmﬁake, of fancymg it poflible to confine
lt

to -its _Particular ufe as money,. -and, . after putz-

~ :;ﬂg a ﬁamp upon it, have forbid the meltlng it
g ,‘?_"-‘?1? orfend;ng ;t abroad under thc fevereﬁ pe~

B e S
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nalties; forgetting: thae it owes 'its being reteived
as money, -ta its value as.a commeodity 5 and ' if:
they Were to-fucceed in- taking that. quality from:

it, or, -which is the famie thing, in making it im- -

poffible to employ it that way, it'would n’o‘IOng‘er
be . received as an eqmvalent for: other cemmodw

__” TR I R

fies. SRR
- Tue fame miftake Fas given 9c¢aﬁf9n1 to ‘many-
falfe fchemes for fupplying and mu-lﬁplyinéiss ufe-
by artificial means 5 bug -all fuch ever h~g\?e, ‘and-
ever will prove abortive, unlefs f6 far as they leave.

. an option to receive the fall fum in real ieaﬂli‘-

Bank Bills, and all Credlt, are to Money,
what Money i$ to other Cemmodxttes. N

" Tat viloe of the Bills conﬁﬁ iri. the power theyf
give of recewmg the Money they exprcfs, and’

prefuppofe the Money to be dcpoﬁted ‘The vq«-’

lue of Money conf fts in the power of pufchai' ng

Commodmes. st ey g
Iris amazmg that every Nauoﬁ, thfe luﬂory

we ‘are’ acqualnted thh has at’ dlff’erent trmes,

and without feemmg t6 have borrowed or taken
Wammg from one aniother,’ falfen 1nto tHe mxﬁake

of attémpting to mcreafe Money, by augmenmng

,

zha dcnommanon of it, -

‘As;;
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*. As Money could only be- meafured by welght
and ﬁncnefs, ‘it wasfound. neceffary: to)put a-public,

ﬂ:amp on it 5 the ieaning of which + was, to‘fac;hsﬂ
~ tate circulation, : by af'certammg both. i

IN time, people. came to ‘miftake. ‘the eﬁ'e& for.

the caufe; and, mPcead of perceiving that it was.
the_ _fubftance gave credit to the ﬂamp, they ima::

gmcd it ‘owed its. currency. to the- ﬁamp alone,

‘and were weak enough to, fancy they. could multxm

ply:it, by clappmg a fimilar ftamp, ‘and:: gwmgf

- thc fame:name. to a lefs: quantxty of -Silverii ~This:
was Juﬁ: as’ 4bfurd -as. it would be in a Man to-
1magme he could make himfelf three ﬁuts of cloaths

out of the materxals for two, . by breakmg oﬁ' one.

thlrd from thc yard he made ufe of to..meafure

them.’_} S T R AP
- Tais expenment muft have deﬁxoyed aII cmcht,'
muﬁ: havc given ﬂ:rangexs a vaft advantage, by

‘ buylng up goods for lefs than their value, as. it

would mcreafe the exchange 1in. their favour m
A'proportlon to.. the augmentatlon :made in - the de-( ‘
- nommauon.{ It muft have dlmmxﬂ)ed every Man’s |
income, .and robbed Lgvery; cxedltor of the . palt:
| taken away from the formcr money

ORI GxNALLY,

-, T

HESRES B

¥ @Rréi’N-A’iiY‘,g a Pound Sterling really weighed
12 outices, and only zo‘Shillin”gs,”‘or; which is the’

fame; 60 Gtoats were f:oi'r‘led' out of the pound

of Silver. It wds imagined, “that, by coining 3o
pieces ‘out -of the fame quantity of. Silver, and

ftill calling them Shillings,. and obliging people to -
receive them as fuch; the Specie might be increafed’
from 20 to: 3@.—-—-The neccﬂ“ary confequcnce of

this was,; thiat-he who had lent 30 Sh]llmgs be-

fore the augmentamon, and had really delivered a

quantity of Silvet welghmg orie pound and an half;

was now obliged to accept of one pound weight
| -enly,” in full for his debt ; fince, by the’ new res

gulation; ‘one ‘pound of ‘Silver was ‘fu'pp’ofed to
have obrained the privilege' of having thc eﬂc&
one and-an half liad beforé. -

EVERY,.»man-v to: whom van'y; 'thiﬁg‘w'as duey ,'
whether Landlord “or. Creditor, - would. Auffer” this
‘mju{hce -and even ":the Soverugn hlmfelf Would '

feel it.in his® Revenue

- Osvious as thefe inconveniericies feem to be, -
every: Nation in Europe has inits turn fallen ifito"
the error,. and onc cmmny can: only: 1eproach an<

“other Wlth the: degrees of it. - Thc denommauoxi“
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of money through. all. Eurgpe, by Pounds, : Shil-

~ lings,’ and Pence, demonftrates that - it pafled o~

riginally by ‘weight ; the’ in France, it now takes

above »o Livres or ‘Poundsy to purchafe the

quantity of Silver that formerly” made but one Li-

vre or Pound. —- PLINY tells us, that the Romans |

“had recourfe to thls, method of endeavouring to

' augmenttnheir' Specie in. the diftrefs of the firfk

Punic war, and repeaced it afterwards. - It might

anfwer. as a momentary expedient among an igno=
g

.zaht peola,le,.luct,e:rly ‘unacquainted ‘with Trade,

for fuch the Romans were at that time ;: but never

" was put: in'practice fince, but teé the great detri~

ment ‘of the people among whom ij: ‘was introdu-

THIS trafﬁc with Money, has - been more
graé’ufcd in France than inv any other country, parti-
cularly in the Jatter part‘of the reignof Léwis XIV.

drid.. durmg the: minerity of ‘the prefent King.—

It was commonlj faid of the firft of thefe Monarchs

“that when he “had - money to pay, he called it up,

and- when he had. .meney to recewe, he called it

down but as: both methods are deftructive :to the‘

Subjeét ‘they. could never be for: the - intereft -of
. , St e

T 13 73

the King.  The miisfortunes of- the lattér part of

 that Prince’s reign, may be eafily accounted - foi

from that very practice; and it will ' be found,

on due inquiry, that the falling off of Allies

the effe&t; and

not the caufe of - the miferable condition mee

and the lofs of ‘battles, " was

was reduced to, . by the ruin which the alteratlons

1. in the coin, - brought on its Finances *. e
AN augmentation of the denomination of Money,

is juft fuch a' mean fraud in Government, . as deceit

in 'weights and mieafures is in trade, and muft a< -

like end in the ruin' and. difgrace of thofe who
attempt ir. |

- WHEN an dugmentation has once taken place,
’tis in vain to think of. remedymg it by calling
the money down again ;

without a new injuftice 5 for the Debtor in that

cafe  fuffers as: much as the Credltor did before.

The only remedy is, time and patience, joined

to an affurance that the denommatxon ﬂlall never

be

-~ * PeTEr the Great, Czar of Mu/'corqy fell-into: the fame -

mlﬁake, and, notwithftanding the ‘mighty thmgs he did for - o
| hisc country in other refpe@s, he left it drained of money,
and his revenue reduced to lefs than half ‘of what he found‘ o

it——T think from 4,000 ooo Rubles “at 6Sh1111ngs per.
Ruble, t0 10,000,000 at z s, per Ruble. ‘

»us what cannot be done -

S5
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'-:fbe‘ -~a1te’red~-~fdr. the future.. -

~made way for Bills of Exchange.—

pofe to pay the one by 'thc othex 5 and when he

T o 1

Every wife -Govern,

~ment. will- Icave the denommatlon of . money as

they found it, -and will be perfuaded that it'is with

Moncy as with Religion, where._ there is'no tam«

permg without confounding every thing. =
Ix England no alterations have been made in

,,the coin fince Queen ELizABeTHS time; and ag
~ that fubje& feems to have been ‘t;;h;fpuglﬂy -under-
- ftood here ever fince - that period, it .is hard to

conceive, ‘howvvbur,*P'Iantatibns, -and-even. the
kmgdom of Ireland, ‘have heen fuffered to’ deceive
themfelves, by augmenting the dcnommatxon of
their money, unlefs it has been with a political
;ntent, to keep them poor, and by that - means
to excxte mduf’cry, and fecure dependcncy

Tus inconveniency of Barter.gave occafion to
the invention of Money, and the difficulty of
tranfporting money from one .cguhtr)‘r.v to another

~In the courfe

“of Trade, it would often happen, that: the fame |
‘Merchant would have money to pay. to one Man

- and to receive fron,l another in the fame forelgn
country : Thxs would natm‘ally Iead him to- pro-

“Exchange, in

bulfion;

roas] -

‘had inothing due to himfelf; he would look out

for an. acquaintance. that had; by this expedient
both .parties would fave the expence and rifk of

{fending their money from the one country. to: the
other. But-as Trade cin never be {o-entirely on

a. pary but there muft. be ~a.balance;; - whatever
cou’nt_ry{ the balance is due -to, - will have:the
/' _its- favour, 7. e. fome allowance
will be.made on account.of the. rifk -and. txjoublc
That

allowance - can never exceed the expence and ritk

of , fendmg the balance.abroad in Specie :-

of the tran{portation of 1t-.-—---r-If all’ Natmnshad'

agreed to ftick -to the ougmal method of de-

nommatmg theu' money by the. ‘quantity of . pure.
Silver it contained, . ‘nothing could be :fo. ﬁmple as

Exchange, but the dlffcrent altcxauons every
Nation has made in ﬁncnefb, and -denomination,
hcwe made it a - Sc1ence to determine ;the propor-
t1on the coin of one country- bears to. that of an-

other; but the whole of that Sc1ence muﬁ conﬁﬁ:

~in- the knowledgc of the quantity. of Silver each

- coin contains ;- for in Exchange between Nat-lou

and Nauon, Money will ever be confi dcred -as
nothmg wxll be thought of but the
quantxty
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quantity of ‘Silver it confifts of, nor will the

7 1

alterations. - in- denomination, - utterly -extinguifh

MO ke e o
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fimalleft regard be had ' by the- forelgn Merchant,
to the denomination may be put on coin in a par-
ticular couitry, - N

Turs method “of fetthng accompts by Bills of‘
ExChange smiakes money go'a far: ‘greater length,

. than*if p'lymcnts W‘ere a&ually to be' made  in
Speciey -and {o' far is a~real inéreafe of it If
Parzﬂgal takes ‘goods ‘to: the valie of: 1! ooo ,006
from Eﬂg‘kmd ‘and if England takes to’ the amount
of * 560,600 from- Pormgal “would “take

1,500,000 to make the payments 5 bat by means

of Bills of Excha’nge only the balance - 5oo 000

is ncceﬁ‘ary in thoney: The bills have the eﬁ"eé’c ‘

of twice ‘that fum, - and iake the ihonéy- go

thrlce as far as it could have done w1thout
them.—The real beneﬁt received by Bills of Ey-

charige, pointéd ‘ot Banks, and Paper-Currency
By means of thefe, money is increafed in propor-
tion to their ctedit ; “but cxedlt is founded on the
éertainty of recelvm g payment and prefi uppofes the .
fnoney, ‘or moncy s-worth depoﬁted fome where,
ihd of comfe muﬁ always bear a proporuon to the
funds to an(Wex 1t.---—~EVen the apprehenfion of

alterations

| credit, fince they. make, it wncertain what quantis

ty of Silver is to:be received for .a Bill, - Such
methods then, inftead of increafing, muft reftrain
anci _conﬁxic the ufe and circulation of money to
its weight a\s\ bullion, and muft;,dep_ri.y.cx;;it;zomf:,»a.lkf o

the benefit it might receive from eredit. . . .

- WHETHER we had the hint of B,an:_ks from the
Chinefe or not, it is impoflible to doubr that the
induftry and avarice of later;ages, would have found,

out {o obvious a method of . fecurlng money againft

- Thieves, and other  accidénts, of. extendmg its

ufe, and of facxhtatmg payments, tho” Marcol
Paoro, who is faid to have brought the fecret
into Europe, had never gonc.to'Cathay,” - .

“TrEe benefit of ‘National: Banks 1tof great: trads
ing countries is apparent ; but whether they are

‘of ufe in pacticular countries, . which have. the ibar:

lance againft them, has been juftly. difputed: - If

| " a private Man: -have. ‘an induftrious turn, -and op~

- portunities of laying out money. to advantage,

the greater bhis credit, the fooner will he. grow:f
richi; if, .on.. the. ~other hand ‘his. d1fpoﬁr,10n, or

'ﬁtua,non exppfes hxm to. exceed hxs .income,; hv

glvmg ‘
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» gmﬁfg:m ‘”éﬁeéiit; yé’u’ ’onl"y-' haftén"his ‘fu’iri'.‘f 1f

L 400,000 and the balance agamf’c it is L. 10,000

a year; if) by e{’cabhﬂnng a- Bfmk, you tnple

the circulation of that: Z. 200,000, plobably the

balance ‘againft fuchia countr ry;” will be tripled at

the fame time, ‘and ‘muft-be fent away in cafh.

~ MankinD have a conftant tendency to miftake
words for things; the word Mowuey, inits original and
proper-fenfe;’ is only:arelative term to ' exprefs the
| valuegof Commodluec as’ much as-a Tun, a Pound, | ‘
“oraYard, arc made ufe of, to denote their quantity
 but,like a fatue'ina Popith Church, it is conftantly

miftaken by:the Vu’lgar,' and: has th 'atwivorﬂiip “be-

ftowed on ity whichis only dueto’the Samt it was
- meant'to reprefent. It is in the nimbers of people,

the gams of that peoplc, of which " the ‘profits

of the:lands are“to be .confidered as a branchy
“that the wealth' of a nation : confifts 3 and there~.
fore | av-country “may +be " rich;: without “much
- Specie, and poor'tho aboundmg with ‘Gold. and'
,-lever.. s

- In the mventoxy of -the. wealth of a . Natmn ;

‘the rcady money is- only to’ be- conﬁdered s bul- |,

lion,

| vate Man ‘is of his.—

-

L 19 ]

| Ton, and a commodity : Money in the fenfe of

Specie, "or Cafh, is often a fjmptom, ‘and - confe-~

quence of ‘wealth; but it is not neceffarily fo,
| and is as uncertain a proof of the riches of a Na-

tlon, “as the ready money in the pocket of a pri-

ready money is neceffary to carry on circulation ;

more than-that, is of little ufe.

-~ of the Body 5 a certain degree of which is necef—

fary to lubricate, the ﬁbxes, but too much of ic
becomes a burden and magazine for dlfeafes. o
- ApM1TTING then, that Paper Credit mulu-

| plies money, and more than a certain quantity of

" money is unneceflary, n_uithcr, of which pr'opoﬁ.'

tions can well bc denied ; how can Paper Credit be
of advantagc 2 ' ’
Both propof' tions are ina great meafure true,

‘and yet the mvennon of Paper Crcdlt is 1mmenfely

ben cﬁc1a1

A certain quantity of

; Sir ,,WI L~
11aMm PETTY jui’ciy c‘:ompares‘M’oney tae the Fac

-

YA chaufc it ‘makes amoxe convement 1n~ .

ftrament of Barter than Cath, is more tranfporta_bl_c

»and expeditious, - and is. more fecure, -which is all

m all in Commqrce and crreat tranfa&xons. .. To .
N . D 1lluﬁratc

. '
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‘:country ‘whre 1ntefeft is high*,

* /"m’ CriLb on Trade. e :

[ 20 ]

~

illuftrate - this,: let us fuppof®. ar pareiculdr: Nation
1o iexplédéi the: wefoftit! altogethiér, fo.admit'of no

payments--bat dn'’ ready money, - and’ every man

bound te keep hisiown -Caflj

atténding ‘deéaling with' fuck a Nation would:ex:
clude “them ifi‘"c)’m‘-"ﬁ‘n}éi'n"y-’ branches of ~profitable

Commmce-‘ 3nd thcn’ menC'Y"WOUId nfenfi b]y

melt - aWay, “for ‘money 1% o bulky: commodzty,

nexther tmnfpoztable S4: 8 greqt quantities, : “not

eaﬁly-- meafarable; aind: liable! to-adulteraci ions, and
fraud.” "By means of - payments in- Paper,* there is
little occafion ‘to- pay more-than the balance due to

fmmgners in’ Specie; ‘and of courfe~they'famhtate
B ‘;Coﬁjiﬁé‘rée; as much’ as thé rules of Arithinétic a-

‘bridge radcompts, or Algcbrﬂ: calculatmns iin Geos

metry. ' ' i

2dly, ‘MO\IEY, it s true, i loiﬂfy‘ d‘-»relvative‘

térm, ‘and “Riches: are- not : rea]y money, ‘but

“money’s- worth" yet-money, in its turn, may b
iuppofcd to contain the things purchafeable by it;
cmd as the effect ‘of the: plbnty of i 1t is to: diminifh

its mterei’c‘“’the country that: has the moft of it,

has an- nnmenﬁ, advantage, anid’ can undexfcl every

- 3‘1@’5

the' irfconveniency

.gablc, Jands’ cultivated; -drained,
and a country made capable :ofmaintainingrmany .

be fald
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gd/_’y, THE trite maxim, ~That money.makes
money, is -true .in a:Nation as well ash: An a.pri-
vate Man ; - it:enables-aipeople to add ts) tl&cnt ¥eal;
permanent; and natural . wealth:z?
.more;employment swhere: thedenis auorg: mwuia-

tion, -and-of . confcqueucermore pwoplc efdarhours

open, pubhc ways -extend, rwers are made nawi
and manured,

~t;ur,n:s,lts ‘original number of. people.  This no

body will difpute to be real WCalth,. tho’ it. may

Pt F

of bunmng 1t about was only hlld"in’dly
It oisoa cOndmon annexed T0 eVery: thn‘slg fhme

bclow, That thc abﬂfe of 1t docs m:fc nef 1n '1

..,."-
A

greater dc,gree, than the oood z¢fe of it rcan - be aof

beneﬁt
tends to eﬁemmacy and car ruptxon of. manncrs, it

‘This is the cafc Qf’ mo*lcy, and as 1t

150

fill rmkcs way - for MACIIIAVDL 's’wheel

It “is a common oplmon, ;I(xt thmcrs grpw

\ dear in proportxon to. thc 411creafc of! money

- | Thls

o * What contributes to miflead people into "an oplmon of

' the cheapnefs of commodmes in former tlmes, is the dif- )
’ fcrcncc _

[Hete mul’c e |

that -the: moncy whz'ch Was sthes occaﬁon

| But
“this is. beyond my . fubﬁé’t. TP AERRFIVER RS

N ————
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"This ‘opinion is contradiced by experience, ‘and
is founded on falfe principles.. Real and artificial
money have increafed at leaft’ twenty “fold fince
the Hays of Queen EL1zaseTwH; and yet it will
be ‘fmin_d,-« on inquiry, that moft untaxed —t]lings
have remained at the ‘price they bore at ,ftlia;t
time, ' P R

THE prices of things can' never increafe, un-

lefs when the. demand exceeds the quantity to

et (upply

. ference in the -denomination of money.—A. Gold-fmith.
~would now pay L. 3. 3s. for tﬁc identical pieces . of filver
‘that conftituted a pound 'in  the days of Ebwarp III. Sir
‘Harry SpELMan has explained this, in his Dialogue:of Goiny

and tho’ he wrote late in :
ferts, there had ‘been no great alteration in the prices of

things, from the earlieft times, to thefe in which he wrote. It
- appears by Frz ETWQOD’s ‘Table of the prices of Corn from

Queen ErisaBETH's time, he af-

the year 1646 to 1707, that the mean price of Wheat was

“L. 2,104, per Quarter, and’ of ! Malt L. 1, ¥ 5. 5 4. ‘during
that period ; which is 20 per cent above the mean prices fince
“that time. Mr.‘HbME fays, in his Hiftory of IAS/{ES s,

Reign, that a cargo of manafattures would coft more’ then,

than at 'pi;efént.' There are Ad&s of ,Parli‘ameh‘g in Henry
VH’s time;’ fixing the rates of Commodities, 'Scarle’t-‘clot}{
~was limited to 265" per yard, plaih-c}oth,,t_o' 18455 the
.};ygg)gs‘bf ‘Tradefmenf,. fach as-a Bricklayer, -Mafon, Tay;-;:

~lor,” were regulated at 10 4. our piefent money.
. Poan i L :‘ SR Co . - e
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fupply it Was there, never fo much money in

the market, " if there are more Sellers than Buyers,

prices muft fall. - Suppofing 'plenty of money was
| to have a tendency to,.-“make_r.thingsq dear in the"
'v cdun_try that. enjoyed that plenty, while com:

merce prevails, the price. of ' tranfportable goods

muft depend on the foreign mérket.-—_ And evgﬁ,y
| if we fuppofe a country quite thut up from fo?eign
commerce, like Fapan, the prices muft fill depend

on the confumption and the means of fupplying

qt*, Pléxlty of ‘money. may make fome delica-

cies and fuperfluities dearer, =becaufe"a$‘it enables
more individuals to afpire to them, it may increafe

the demand forfthemé’ but théit:f:énfvonily'b‘é;ithé.

cafe with fuch productions .as cannot ‘be increafed

.‘-by« art.  Game, ’Fi{h,: and fuch like,-.may ‘rifé, o
to ‘an immoderate pitch ;. ’tis. poflible that everi
: _Pdul&y and B‘Ll;’C:h‘le:S_ méaﬁ may alter their pro-
portiqh to Corn 5 but ‘where th'c*yindiifcry of men
| is concerned, - that will foon exert itfelf in propor:
‘ | ST - tion

* In the cafe of famine in a Town befieged. or cut off P

from all ' communication - from without; - neceffaries _.woul,d.
~ grow dear -in proportion to the plenty of money in the

, place. ' I can think of no 6th¢t ‘ﬁtt'i'atio_n where ‘this. would’ |
. _P;f::‘thé rule, : : ' :

SN
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tion to the demand.—The ple-nty of provifions; and
of couife:the price of-fuch commodities as haveicon,
nedtion with- tha’c plenty, ~depends” on Agriculs

, ture, net-on Money 3 for as the poor do not ‘aim

ar: w,ealth, vand- ~only want daily bread, " the pnce
of: ;their: labonr -will :not: depend on: plenty:. of

money, ‘but.of ‘provifions, : and the price of - pros

wvifions. will> be paitly” regu]at:ed by the . foreign
' Searcity-of - money, .on - ‘the scontrary,
tends to! makemoft things dear 5 for where: there
is-little - moh&y, -Agriculture’ will be negledted,

and . Sitoek will not-be raifed Mofkimprovements

~ being; atended with’ expence, ithey: will not ‘b at-

tempteds there: will be'no provifion: “miade aoamﬁ:

: afcarcﬂy from want: of . granaries, and from not
| bemg -able to lie ‘out of: one’s. money R

and’ thc
means of pxocmmg A fupply flom abload W1II be

‘ Wantmg

0 &8 thmcs were to- mc:eafe in" their price - in
pl’OpOl tion to: the increafe of money, fuch mc1eaf’e
would be attended with ‘many mcouvemencws,

and no advantage

THE puce of commodltles, proves thexr plmty

‘or fuucuy in pxoportxon to”ihe demand f01 thum

: not

[ 25 1

fiot thiatof miotiey : The price of sitoney is the iiis

tereft it bears, - and theinterefk of ‘moneyy like thé -

p‘ri'céi of othei things, oughtste rife aid falle i;ﬁﬂé.'f}%ra-.
portion to-the demiand’ and plenitys: not thatzhae s
alwqys ‘and neceffar 1ly the: cafe ; for as therich ars

| few in’ number, and-have great: opportunities: of

joining: in-confederacy, and monepolizing,: thiey
require a Sir -70ﬁa/a‘*“6/9ild,¥ ‘ot a’ Barnard; to v
ftrain -them; fo -
benefit' from  the pletity: of their c(ammodlty

- DearNEss of Living, - and dearnefs: of Comé
modltles; - are’ extremely --dlﬁerent
certiin Rank ﬁiuft‘ live: 1c60‘rdiﬁg- to =the1ﬁr‘ ‘Stationy

and: muft’ be determined in that, by thé example:

of otliers, fand ‘th¢ cuftoms of the/ place. -

»*MANY;p}aCCS “aie: eheapxto dive in where com-l
modities are dear -and fearees in others; Living
is ~dear,: tho’ every. part‘i"c'uféu' ~thing’ is ‘cheup 3

Tis ‘dearer hvmg at Pam than at Aﬂzﬁedﬂm, thet

mofk things-are dearer in the latter than tl“‘ fors.
imer 5 becaufe one inuft drefs;. and keep an" eqm-z :

page to bu Well ‘received "at P(Zrzs, but a mm-

,,,,,,,,,,

/Yn ﬁem’ama So: far plent;y of ‘money,’ by 1vznng-,ak-"
' - tafte

as, the‘Pubi‘icfn-;éy?feceivef-vf?;"me 2

People of. a
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taﬂ;e for fuperﬂmtres, mcreafes the . expence of’
hvmg, but does not the price of commodities.
’T1s from not viewing. thmgs in tlns light,
that people are apt to: confider barren and remote
countrles as cheap. If men were to wear the fame
appare] and to aim at the fame things and way of
hvmg, they would find the North of Scotland
dearer than the City of Londm. W |
THE inundation, of Money that poured ltfelf

into Europe, on the firft drfcovery of the Wgj-

" Tndies, could not fail -to raife the price of every
It found.

~thing. " It was fudden and accxdental

us m ai’cate of 1ndolence and {loth, and without

: cven the bafis of that mdui’cry and commerce that
- conititutes the balance, and keeps down the mar-

ket
money could have its operation.
a moment,forr_n AAltlﬁCCrS, and - Cornmodities'
to‘bef’cow it on.'. Things then were fcarce in

prOpornon to the demand,

thing bore, fet numberleﬁ, hands" to work, ' and

foon brought down the market ~and tho’ the

Mmes of dmerzm have contmued to - bleed, the

induftry,

- commerce is giown: univerfal,: |
avails. itfelf of the plenty of a parncuhr cOuntry, o

It was fome time ‘before the plenty of §

"It could not in §

and could not fail '
“to rife in thelr prlces., The Iugh price- every

| mduﬁ'ry,, and mcreafe of commodxtxes they haye
':excn:ed here,- has kept pace. thh tbem, vand the,
- prrces have:rather dlmmxihed than increafed fxom

the begmnmg of the la{’c century

WHERE there is . httle mduﬁry and commerce, ‘

the markets muﬁ be 11ab1e to ﬂué‘cuate 3 country
in/ that ftate. mu{‘c depend 1nt1re]y on: the favour-
ablenefs of Seafons for its fubf‘ ﬁ:ence.

‘read in-the: accounts of former nmes, of Corn and
_ Cattle bemg exceﬁively cheap at partlcular perlods,
and: extravagantly. dear-foon; after, -at prefent that .

~the Whole VVorId

and of its fearcity too, -by fending their fuperﬁmty
to - the coiintry. that has occafion for ,it:.

happen in the plefent ﬂ‘ate of things. = - .

- T effec of ificreafe of money ofi the | ‘price. of
commodltles, s neceﬂ'arily this ;3 fuch, thinigs: as
are multlphed by art.: alone, become exceﬂively

| cheap This:is the- cafe. with- manufa&ured goods
of all forts §: thmgs that depend on nature - alone’

for their : produé’cmn, grow unmeafurably dear,

and ancreafe in their pnce 352 country grows .-
| ‘ ncher,

Thus we- . :

Th us a

fuch 1nequahnes as we read of formerly, can. nevex: 4

s . . .
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, ncher, and the " number of mdlvxduals who ' ‘€aii
‘ al'plre to them, augment, this is' the ‘cafe-witlp
fome fpecxes of Fifh, ‘6f Grtie, €. fin’ Lamz'on,
'Trufﬁes in France, and’ Gmfeng in-China.
THERE are commodltles that - palt1c1pate of
both‘ nature and art H . of this‘fort are Pond Fifh;
Poultry, ' aiid éven Buichérsmeat; ‘thefe’ can: be
| fnﬁltiplied by art: but zis‘fh'ey are not of a nas

- ture to be fupphed from abroad like Corn, ' they

are more Hable' to rife in‘their prices from an in-

“credfe 'of money,: and that i proportlon as-art or |

,mtule prevculs i theif produfl:lon.. 3

IT muft be allowed the wages of Day labourers
‘, and Tradefmen hds ~ increafed within -thefe 60
years, thatis, oite pays.'"rho'i'e" to a-Bricklayer,
- Mafon, -and Carpenter, (e, than formerly, ‘but

that mcreafe tather confifms than weakens: ‘my |
- The increafe is” chiefly to .be.‘lrmpl_n:~ |

pi‘opoﬁt;on.
ed to the' taxes, impofed from the i‘)‘ubli‘eff necefki-

| ‘ti'esi,":loi’l‘iall “forts of people. A Diy-labourer has

ot fo' much-money t6 beftow ‘on himfelf as.in the
‘He muift live, and fubfift his

*time of Hexny VIL:
‘ fannly s'“he cannot drink his'beer fo: cheap as' he

dld lns lhoes, ﬁw, llght foap, candles, falt, &%e.
muﬁ;_ S

| can raife the ‘market, -

[29]

mu{t pay, and afcer dedu&mg all thefe,

be found he works -at leaft as cheap as in HEN~

RYVII’stlme,\:..g Sl o L D ,,
’T1s-as unreafonable to’ afcribe the mcreal‘e in

7

the wages of. Day- labourers, to the. increafe of |

money,: as it would be to aﬂ'el t, that it 1s owmg
to that increafe, that we pay dearer for a News
paper, -or;an advertifement than. befme the tdxes
"on them took: place., B R
ANOTHER cucumﬁ:ance xhat muﬂ: conmbute

to. raife’the. ‘wages of Labourers, is the immenfe

and-fudden refort to the. city of Londan : The de-

mand for labour thele, muft make thofe. employed

in it-fcarce, . and from the ‘principle, That nothing

but the mcr.eafc ~of the de-

mand . in_proportion to the thing wanted, there

is likely. to be. more Labour than Labourels, ina
Clty that does not fupplyltfelf with” people 5 and

“as the entxcement of lngher wages muft tempt a-~

 way. people from the country, ‘there muft be a
necefﬁty to raife the pl’lCCS there in fome p;opor~
tmn._._; Ve L -

~ AFTER all that has been fald

it Wlll |

T T T o 250

the -gener al ‘_

punmple, That lownefs of wages glves an’ advan-

1 . P
R s (o
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: mcreafed, 11: is not to be accounted fox as an’ 1m*~ |

tage in pomt of Trade and Manufd&ure, may bd
dif:puted and is not always true. ol

Ir Wlll be found, that in the places ‘where the -

greatef’c Manufa&ures are carrled ony the wages
of Labourers are very hlgh partlcularly in Hal-
laml the c1t1es of Lona’oﬂ, and Pam. Tl rea
fon 1s, That the beft hands w:ll arlways go where
they can e’trn the h]ghef’c waoes : and there - is'nd

d1fference 1n wages, not even betwmt the deareﬁ:

and cbeapeﬁ places, equal to the drfference - ﬂqil .

and addrefs : Thus none buz the worﬁ Artrﬁcers

are left m the Country, whrle the” beﬁ: crowd to!

the town, _and there 180 nothmg rnore drﬁerent
than the Wages of the Labourer, and the cheap~
nef's of Labour -—Ma:ny branches of Iabour can be

performed by the Grear, as cheap in ‘md about'

Lmdm, where the wacres are 255 a- day, qs m thev

- Country where they do net. exceed one. But as

thls is'a new fubje& and would lead me mto a,

long dxfcuﬂion, Ionly hmt TR R

ON the who]e, if the wagcs - of. Labouxers are |

,,,,,,

:.x.

v, 4 P T Of

further than as money enables a greater number.\ |

o3 ] |
of ’pe‘op] e to ‘employ’ Liabourers; it increafes the
démand for Labour' and: if we take it in that -

_ light, “it mufti increafe: the number of People;; for

Men will always multrply up to the means of fup‘
—Another “proof that plenty of

porting: them.—
rnoney does ‘not: .znéceffari]y'incfEafé the :price “of
Labour, is from what ‘happens in the Eaft-Indies;
endiiﬁri ;G{yz'na : - Money has been conftantly flowing
iﬁ;b thofe ,countriee, from the carlieft times;
ahd yet Labour is no wheré fo cheap. * This Ido
fot’ build i’»v‘l.rp"or»i’,'’""fen’ﬁble o*f-f our fignOrance 5 'of "'t‘hé ;

IT may be obje&ed that if vaft ‘nimbers of |
mines- Ihould be -difcovered;- Silver would. grow
commion' as " Lead and Iron~ ‘and of:! courfe would
.become ‘equally" con‘eempub}e. It would reqmre
1mmenfe plenty to- make it umver(a]]y common,
| and while' it renvai ned- fcarce 'in any confiderablé
o‘arri“of : the Trading World; it would be of value
1 eVery where ; and" if we fuppofe?Ag‘ricﬁltﬁréi‘ and

* Neceffaries- to- increafe in- prop01t10n, ‘there is no
~ reafon why the plenty of Srlver fhould - makc
thmgs dearer, finice ‘their plenty would have an .

equal terfdency to- make ‘Silver - dear thh re-‘
' fpe&

N

!

T o o e B e oo
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| fpé& tb them but as. it was partly owmg to the
fpafm;y of - Sllver, that™it was received .as . thel«
_ méafure - of commelce, there can’ Be no: doubt \‘

~that if it Was :t0. become* too pIencxfuI~ ‘it would

haventhe fate “of, .+ Brafs_.amongft - the: Romans,
- Would ceafe to--be: eonf' dered as:the . meafme of

,Commelce, ~angd - WOuld give way - to fomethmg
- more. commodxous, that convemency would pomt

Qut- o3 .'_:,z_. ,' :
AR (&

‘THEY are hxghly mxﬁ‘aken who Would c‘orilg

Afound the- Pubhc -Debts with. Paper . Currency,

one ; mlght thh equal,. proprzety -confider Moxt-
gages on.private eftates as fuch. - -

FRANCE ‘owes an enormous debt; and -yet-. ad-, -
" niits.of; no Paper Cuxrency, and ’tis -even.a. que: -
ﬁlon if their Government is capab]e of it.. .

By, Paper Currency canonly ‘' be ‘meant, fuch

| Bank or. Bankers ‘Bills, as carry along with them
asicertainty that, the money they, expxefs is.. a&u-

a]ly depofited, and -can be received on demand

Wherever: there is the fmalleﬁ: doubt -or- dlﬂiculty

- of! recéiving payment, - they will not. be accepted

of agmoney. . - This' cannot be faid of the Pubhe

'-"-.Debts, Wthh are hable to ﬂu&uate and Where ‘

ST

> ,no man can make a demand of his money ; but if

he wants to convert them into Ca{h, he muit look

out for a purchafer. On the contrary nothing

| threatens our Paper Currency fo much, as the ins

creafe of the Public Debt. The Dividends dtawn

by Foreigners »dixvnin‘i{h the quantity of Specie, and

there muft ever be a proportion between . thit and
the Paper it gives currency to.~—— Any national
diftrefs

funds engaged for the payment of . the intereft: of

thefe debts, ‘would occafion _Ru‘ﬁs on Banks, and

hurt their Credit ; moft mone‘y’d Men depend on
“the punctual payment of the dividend of Stocks, 7

for the return of money to anfwer their engage~

ments:
of payment would be the conf’equence. o

“I¥ we can fuppofe fuch an alarm asto create an
- apprehenfion of the lofs of the Capital Foreigners
would take the irft hmt to fell out, and Wou]d .

drain the Banks of all their S;becze. AY
Tur moﬁ: can be faid of the Pubhc Debts,

is, that they are money’s- -worth 3 3 they cannot

thh any proprlety be cqlled Mamy

R I N I‘-',f S

that was to occafion a diminution of the

If that fhould fail, an univerfal ftoppage e
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