
h ° jf  K vcr funk in its real value, or woyld exchange 
*— "ir—j  foi a f,nailer quantity of labour than before;

and corn rofe in its nominal price, and in dead of 
' being commonly fold for about two ounces of 

filver the quarter, or about ten drillings of our 
prefent money, came to be fold for fix and eight 
ounces of filver the quarter, or jtbout thirty arid 
forty (hillings of or prefent money.

T he difeovery of the abundant mines of Ame
rica, feems to have been the fob- caufe of this 
diminution in the value of filver in proportion to 
that of corn. It is accounted for accordingly in 
the fame manner by every body; and there ne
ver has been any difpute either about the fad, or 
about the caufe of it. The greater part of 
Europe was, during this period, advancing in 
inciullry and improvement, and the demand for 
(Slyer mud confequcntly have been increadng.
But the increafe of the fupply had, it feems, fo 
far exceeded that of the demand, that the value 
of that metal funk confiderably. The difeovery 
o f the mines of America,, it is to be obferved, 
docs not feem to have had any very fenfible ef
fect upon the prices of things in England till 
aft r 1570; though even the mines of Potoii 
had been difcovcred more than twenty years 
before.

From 1595 to i6ao, both inclufive, the ave
rage price of the quarter of nine buihels of rite 
bed wheat at Windfor market, appears from 
the accounts of Eton College, to have been 

is. 6d.-r~a- From which fum, neglecting 
U’.e fr,. lion, and dedu&ing a ninth, or 4s. 7 </.-(»

the
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the price of the quarter of eight bufhels comes c ”xfA p* 
out to have been 11. 16s. ic d .\ . And from 
this fum, neglecting likewife the fraction, and 
deducing a ninth, or 4 j . id. '.-, for the differ
ence between the price of the beft wheat and* 
that of the middle wheat, the price of the 
middle wheat comes out to have been about 
1/. vis. 8d.$, or about fix ounces and one* 
third of an ounce of filver.

F rom 1621 to 1636, both inclufive, the ave
rage price of the fame meafure of the beft wheat 
at the fame market, appears, from the fame ac
counts, to have been 2/. io j . ; from which 
making the like deductions as in the foregoing 
cafe, the average price of the quarter of eight 
bufhds of middle wheat comes out to have been 
1 /, 19if, 6 d. or about feven ounces and two- 
thirds of an ounce of filver.

T h i r d  P e r i o d .

T V E T W E  E N  1630 and 1640, or about 1636, 
the effect: of the difeovery of the m in es  of 

America in reducing the value of filver, appear? 
to have been compleated, and the value of that 
metal feems never to have funk lower in propor
tion to that of corn than it was about that time.
It feems to have rifen fomewhat in the courfe of 
the prefent century, and it had probably begun 
to do fo even fonts time before the end of the 
Lift.

F rom 1637 to 1700, both inclufive, ban g the 
fixty-four lift years of the laft century, die ave

rage



* o^o ic ragC price o f  the quarter o£ nine buihels of .the 
bd t wheat at Wihdfor market, appears, from the 
fame accounts, to have been zl. 11s. od. |  j 
which is only is. od. -J. dearer than it had been 
during the lixteen years before. But in the 
courfe of thefe frxty-four years there happened 
two events which mud have produced a much 
greater fc.ircity of corn than what the courfe of 
the feafons would otherwise have occafioned, and 
which, therefore, without fuppofing any further 
reduction in the value of lilver, will much more 
than account fur this very fmall enhancement of 
price..

T he firft of thefe events was the civil war, 
which, by difeouraging tillage apd interrupting 
commerce, mull have railed the price of com 
much above what the courfe of the feafons 
would otherwife have occalioned, It mud have 
had this effect more or Ids at all the different 
markets in the kingdom, but particularly at 
thofe in the neighbourhood of London, which 
require to be fuppiied from the greateft diftance,
In 1648, accordingly, the price of the belt wheat 
at Wimlfor market, appears, from the fame ac
counts, to have been 4 /, 5 s. and in 1649 to have 
been 4/. the quarter of nine bufhels. The ex- 
ccfs of thofe two years above a/. 10s. (the ave
rage price of the lixteen years preceding 1637) 
is 3/, $s. ; which divided among the lixty-four 
laft years of the lait century, will -alone very 
nearly account for that fmall enhancement of 
price which feems to have taken place in them, 
Thefe, however, though the higheft, arc by na

6 means
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means the only high prices which fe'etn to have c r* 
been occaftonei. by the civil, wars. '— •/*»>♦

T he fecond event was the bounty upon the 
exportation of corn, granted in 1688. The 
bounty, it has been thought by many people, bv 
encouraging tillage, may, in a long courie of 
years, have occafioncd a greater abundance and 
confequcntly a greater cheapnefs of corn in the 
home-mat ket, than what would otberwife have 
taken place there. How far the bounty could 
produce this effed at any time, I (hall examine 
hereafter; I /hall only obferve an prefent, that 
between 1688 and 1700, it had not time to pro
duce any fuch effed. During this (hort period 
its only effed muft have been, by encouraging 
the exportation of the 1'urpliB produce of every 
year, and thereby hindering the abundance of 
one year from compenfating the fcarcity of an
other, to raife the price in the home-market.
The fcarcity which prevailed in. England from 
1693 to 1699, both inciufive, though no doubt 
principally owing to the badnefs of the iealbns, 
and, therefore, extending through a confiderable 
part of Europe, muft have been fomewhat en
hanced by the bounty. Jn 1699, accordingly* 
the further exportation of corn was prohibited 
for nine months.

T here was a third event which occurred in 
the courfe of the fame period, and which, though 
it could not occallon any fcarcity o f  corn, nor, 
perhaps, any augmentation in the real quantity 
of fdver which was ufually paid for it, muft ne- 
cdlarily have occafioncd fome augmentation in

the
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b o o K the nominal fum. This event was the great de~
L .. trafement of the Giver coin, by clipping and 

wearing. This evil had begun in the reign of 
diaries II- and had gone on continually increaf- 
iny till 1695 ; at which time, as we may learn 
from Mr. Lowndes, the current filvcr coin was,
:\z an averagi near five-and-twenty per cent, 
below, its ftandard value. But the nominal fum 
which i null lutes the market-price of every com
modity is heceffarily regulated, not fo much by 
the quantity of ftlvei, which, according to the 
ftandard, plight: to be contained in it, as by that 
which, it is found by experience, afhially is con
tained in it. This nominal fum, therefore, is 
neceffarfly higher when the coin is much debafed 
by dipping and wearing, than when near to its 
ftandard value.

Ix the courfc of the prefent century, the filvcr 
coin has" hot at any time been more below its 
ftandard weight than it is at prefent. But though 
very much defaced, its value has been kept up by 
that of the gold coin for which ir is exchanged.
For though before the late re-coinage, the gold 
coin was a good deal defaced too, it was left fo 
than the filvcr. tn  1695, on the contrary, the 
value of the filvcr coin was not kept up by the 
gold coin , a guinea then commonly exchanging 
for thirty ihillings of the worn and d ip t filvcr. 
Before the late ie-coinage of the gold, the price 
of filvcr bullion was fcldom higher than five 
(hillings and feven-pence an ounce, which is but 
five-pence above the mint price. But in 
the common price of filvcr bullion was fix fhil- 

S lings
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lings and five-pence an Ounce'S which is fifteen- c MXjA p> 
pence above the mint price. Even before cite u —v— » 
late re-coinage of the gold, therefore* the coin*
< old and filver together, when compared with 
filver bullion, was not fuppofed to be more than 
eight per cent, below its ftandard value, f t  
1695, on the contrary, it had been fuppofed to 
be near five-and-twenty per cent, below that 
value. But in the beginning of the pfefent cen
tury, that is, immediately after the great re
coinage in King William’s time* the greater part 
of the current filver coin muft leave been ttill 
nearer to its ftandard weight than it is at prefent.
In the cotirfe of the prelent century too there has 
been no great ptibliek calamity, fueh as the civil 
war, which could either difeourage tillage, or in
terrupt the interior commerce of the country.
And : hough the bounty, which has taken {dace 
through the greater part of this century* muft 
always raife the price of corn form*what higher 
than it otherwife would be in the a£tual ftate of 
tillage ; yet as, in the courfe of this century* the 
bounty has had full time to produce all the good 
effects commonly imputed to it, to encourage 
tillage, and thereby to increafe the quantity of 
com in the home market, it may, upon the prin
ciples of a lyftem which I (hall explain and ex 
amine hei rafter, be fuppofed to have done fame- 
thing to lower the price of that commodity the 
one way, as well as to raife it the other. It is 
by many people fuppofed to have done more,

* Ls.vr.<fa’$ May on th« Silver Coin, p. 63.
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b 0 o u jn the fi sty-four ftrft years of the prefent century 
v.,tv w  accordingly, the average price o f . the quarter 

of nine bulhels of the beft wheat; at Wimlf.ir 
market, appears, by the accounts of Eton Col
lege, to have been a/, or. 6d. \l, which is 
about ten (hillings and fixpmee, or more than 
nve-and-twenty per cent, cheaper than it had 
been during, the fixty-four laft years of the laft 
century} and about nine Ihitlmgs and fix-pence 
cheaper than it had been during the lixteen 
years preceding 1636, when the dilcovery of the 
abundant mines of America may be fuppofed to 
have produced its full effect-, and about one 
drilling cheaper than it had been in the twenty- 
ft.\ years preceding 1620, before that dilcovery 
can well be fuppofed to have produced its full 
effect. According to this account, the average 
juice of middle wheat, during thefe lixty-four 
lit it years of the prefent century, comes out to 
have been about thirty-two lhillings the quarter 
of eight bulhels,

Tsu, value o f filver, therefore, feerm to have 
riit-n ibmewhat in proportion to that of corn 
during the courfe of the prefent century, and it 
had probably begun to do lb even fame time be
fore the end of the laft .

In 1687, the price of the quarter of nine 
bulhels of the beft wheat at Windfor market was 
l i t  $s. -u!. the lowell price at which it had ever 
b t v n  from 1 5 9 5 .

Iv t688, Mr. Gregory King, a man famous 
for his knowledge in matters of this kind, efti- 
n u ttd  the average price of wheat in years of

moderate

1
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moderate plenty to be to the grower yr. 6</. the * **•
buftiel, or eight-aud-ewemy {hillings the qtiar- o— 
ter. The grower’s price I underhand to be the 
lathe with whar is fomctime.s called the contract 
price, or the price at which a farmer contrails 
for a certain number of years to deliver a Certain 
quantity of corn to a dealer. As a contrail of 
this kind faves the farmer the expence and 
trouble of marketing, the contrail price is gene
rally lower than what is fuppol'ed to be the ave
rage market price. Mr. King had judged tight* 
and-ewentv {hillings the quarter to be ,>t that time 
the ordinary contrail price in years of moderate 
plenty. Before the fear city occifioned by the 
late extraordinary conrfe of bad fcafohs, it was,
I have been add red, the ordinary contrail price 
in all common years. ■

In 1688 w « granted the parliamentary bounty 
upon the exportation of corn. The country 
gentlemen, who then compofed a Bill greater 
proportion of the legs nature than they do at pre- 
fi-nr, had felt that the money price of corn was 
falling. The bounty was an expedient to raift 
it artificially to the high price at which it had 
frequently been fold in the times of Charles I, 
and II. It was to take place, therefore, rill 
wheat was fo high as forty-eight {hillings the 
quarter j that is twenty fhilbngitt, or jths dearer 
than Mr. King had in that very year elHrnated 
the grower’s price to be in times of moderate 
plenty. If his calculations deferve any part of 
the reputation which they have obtained v« y 
universally, eight-and-forty {hillings the quarter 

X a was
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* ° !°  K was a price which, without feme fuch expedient 
w—v —t as the bounty, could not At that time be expect

ed, except in years of extraordinary fcarcity. 
But the government of King William was not 
then fully fettled* It was in no condition to re- 
ftife any thing to the country gentlemen, from 
whom it was at that very time foliciting the firft 
eftablilhnu nc of the annual land-tax.

T he value of filver, therefore, in proportion 
to that of corn, had probably rifen fume what be
fore die end of the laft century; and it feems to 
have continued to do fo during the courfe of the 
greater part of the prefent; though the neceflkry 
operation of the bounty muft have hindered that 
rife from being fo fenlible as it otherwife would 
have been in the aftual date of tillage.

In plentiful years the bounty, by occafioning 
An extracted'nary exportation, necellarily raifes 
the price of corn above what it otherwife would 
be in thr>fe years. To encourage tillage, by 
keeping up the price o f corn even in the mod 
plentiful years, was the avowed end of the inlli- 
tution.

I n vests of great fcarcity, indeed, the bounty 
has generally been fufpended. It muft, how
ever, have had fome effect even upon the prices 
of many of thofe years. By the extraordinary 
exportation which it occafions in years of plenty, 
u muft frequently hinder the plenty of one year 
from Cot penfating the fcarcity of another.

He . h mi years of plenty and in years of lcar- 
<.. *, therefore, the bounty raifes the price of 
corn above what it naturally would be in the

aftual »
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afttlal ftate of tillage. If, during the fwty-four c Hx * p> 
firft years of the prefenc century, therefore, the «— r —' 
average price has been lower than during the 
ftxty-four laft years o f  the laft century, it muft, 
in the fame ftate of tillage, have been much more 
fo, had it not been for this operation o f  the 
bounty.

But without the bounty, it may be faid, the 
ftate of tillage would not have been the fame.
What may h ive been the effc&s of this infhtu- 
tion upon the agriculture of the country, I Hull 
endeavour to explain hereafter, When 1 come to 
treat particularly of bounties. I fhall only ob- 
ferve at prefent, that this rife in the value of 
lilver, in proportion to that of corn, has not 
been peculiar to ivngland. It nas been obferveu 
to have taken place in France during the fame 
period, and nearly in the lame proportion too, 
by three very faithful, diligent, and laborious 
colle6brs of the prices of corn, Mr. Dupre de 
St. Maur, Mr. Mdfance, and the author of the 
liifay on the police ol grain. But in i ranct, 
till 1764, the exportation of grain was by law 
prohibitedi and it is fomewhar. difficult to lup- 
pofe, that nearly the fame diminution of price 
which took place in one country, notwithiUnd- 
ing this prohibition, fliould in another be owing 
to the extraordinary encouragement given to 
exportation.

I t  would b e  more proper, perhaps, to confider 
this variation in the average money price of corn 
as the effect rather of 1'ome gradual rife in the 
rjeal value of filver in the European market,

X 3 than
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b o^o r. $ an of any fall in the real average value of com. 
Cora, it has already* been obferved, is at diftaut 
periods of t ime a more accurate meafure of value 
than either ftlver, or perhaps any other commo
dity. When, after the diicovery of the abundant 
mines ol America, corn rofe to three and four 
times its former money price, this change was 
uniyctfally aferibed, .not to any rife in the real 
value of corn, bpt to a foil in the rehl value of 
diver. If during the fix tv-four firfb years c>f the 
prefent century, therefore, the average money 
t rice of corn has fallen fomewhat bdenv what it 
had been during the ’greater part of the laft cen
tury, we foot !<J in the fame manner impute this 
change, not to any fall in the real value of corn, 
but to forne rife in the real value of filver in the 
European market.

The High price of corn during theft; ten or 
twelveyc-irs paft, indeed, has occ tionci! a fufpieion 
that the real value of fib er foil Continues to fall 
in the European market. This high price of 
corn, however, ferrrtS evidently to have been the 
cifodfc of the extraordinary linfavourabknefs of 
the feafons, and ought therefore to be regarded, 
nor as a permanent, but as n tranfttory and oc- 
Caftonal' event. The feafons for thefe ten or 
twelve years pufl. have been unfavourable through 
the greater part of Europe; and the diforders 
of Poland have very much increafed the ftv.rcity 
<n all thufo countries, which, in dear years, ufcd 
ro be fopplied from that market. So long a 
row fe of bad feafons, though not a very common 
rtc a  t, ts by no means a finguJ$r one; and whoever

/  has
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lias enquired myth into the hitlory of the prices c '•*• 
of corn in former times, will be at no lofe to re- <— y— » 
collect feveral other examples of the fame kind.
Ten years of extraordinary fcarcky* befidts, are 
not more wonderful than ten years of extraordi
nary plenty. The low price of corn from 1741 
to 1750, both inchifive, may very well ■><: let in 
oppoiition to its high price during theie laft 
eight or ten years. From 1741 to 1750, the 
average price of the quarter of nine bufivris of 
the beft wheat at. Wiadfor market, it appear* 
from the accounts of Eton College, was only 
1 /. 13/. which is nearly 6s. $d. below the 
average price of the fixty-four firll years of the 
prefent century. The average price of the 
quarter of eight bufhels of mi.idle wheat, comes 
out, according to this account, to have been, 
during thefe ten years, only 1 /. 6 s. 8 d.

Pi.'-'rw t -v 1741 and 1750, however, the bounty 
m u ll have hindered the price o f  com from  fall
ing f> lo w  in the home m arket as it  naturally  
would have done. D u r in g  theft ten years the 
quantity of .til forts of grain exported, it appears 
from the cuftom -houfe books, amounted to no lefs 
than eight millions twenty-nine thousand one 
hundred and fifty-fix quarters one buihel. The 
bounty paid for this amounted to 1,514,962/. 
i j s .  4<j. f .  In 1749 accordingly, M r. Pelham, 
at that rime prime min i iter, obferved to the 
Houle of Commons, that for the three years 
preceding, a very extraordinary fuin had been 
paid as bounty for the exportation of corn.

X 4 H®
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b o^o k pje jiatj good reafon to make this obfervation* 
v—■y— * and in the following year he might have had itili 

bft.tr . In that, finglc year the bounty paid 
^mounted to no Id's than 324,176/. to s. 6 d*.
It is unneccffary to obfervc how much this 
forced exportation mult have railed the price of 
£orn above what it othcrwife would have, been in 
tfK! home market.

At the end of the accounts annexed tp this 
chapter the reader will find the particular ac
count of thole ten years Separated from the reft.
He wiii find there too the particular account of 
the preceding ten years, of which the average is 
likewifc below, though not fo much below, the 
genet 1 i average of the fmy-four fir(l years of the 
century. The year 1740, however, was a year ot 
extraordinary fcarcity. Thefe twenty years pre
ceding 1750, may very well be let in oppofmon 
to the twenty preceding 177Q. As the former 
were a good deal below the general average 
of* the century, notwuhftarding the intervention 
of one or two dear years; lb the latter have beep 
a good deal above it, notwithftanding the in
tervention of one or two cheap ones, of 1759, 
for example. If the former have not been as 
much below the general average, as the latter 
have been above it, we ought probably to im
pute it to the bounty. The changes has evidently 
been coo hidden to be aferibed to any change ip 
tire value of filver, which is always flow and 
gradual. The fuddennefs of the efledl can be

• See Trad* on the Cora Trade; Trad 3d.
accounted

* G°ix
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accounted for only by a caufe which can operate c F,XIA {>- 
fuddcnly, the accidental variation of the feafons. v— r—* 

T he money price of labour in Great Britain 
has, indeed, rifen during the courleof the prefent 
century. This, however, feerfis to be the effeft, 
not fo much of any diminution in the value of 
iilver in the European market, as of an increafe 
in the demand for labour in Great Britain, arifing 
from the great, and alrnoft univerfal profperity 
of the country. In France, a country not alto
gether fo prosperous, the money price of labour 
has, dince the middle of the lad century, been 
obierved to link gradually with the average 
money price of corn. Both in the laft century 
and in the prefent, the day-wages of common 
labour arc there fa id to have been pretty uni
formly about the twentieth part of the average 
price of the feptier of wheat, a meafurc which 
Contains a little more than four Whichever 
bufliels. In Great Britain the real recorn pence 
of labour, it has already been fhown, the real 
quantities of the ncceiferics and convcmencies of 
life which are given to the labourer, has in- 
tmafed confiderably during the courte of tire 
prefent century. The rife in its money price 
feeim ro have been the effed, not of any diminu
tion of the value of ftlver in the general market 
of Europe, but of a rife in the real price of la
bour in the particular market of Great Britain, 
qwii'ir to the peculiarly happy circumflances of 
the country.

For feme time after the firft difcovery of 
America, fiver would continue to fell at its

former,
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TTtT̂ q k former, or not much below its former price.
W r » j  The probes of mining would for feme time 

be very grr.it, and much above their natural 
rate. Thole who imported that metal into 
Kurope, however, would foon find that the 
whale annual importation could not be diipoicj 
of at tins high price. Silver would gradually 
exchange for .a finaller and a finaller quantity of 
goods. Its puce would fink gradually lower and 
lower .till it tell to its natural .pric-c; or to what 
was jiiil: fslhcient to pay, according to their na
tural rates, the wages of the labour, the profits 
of the flock, and the rent of the land, which 
mud be paii 1 in order to bring it from the mine 
to the market. In the greater part of the filver 
mines of thru, tot tax.o f the king of Spain, 
amounting to a tench of the grabs produce, eats 
up, it has already been ofilm ed, the whale rent 
oi the land. This tax was originally a hidfj 
it foon afterwards fell to a third, then to a fifth, 
ami at lall to a tenth, at which rate it dill con
tinues. in die greater part of the filver mines 
of Ptjfu this, it foems, is all that remains after 
replacing the flock of the undertaker of the 
work, together with its ordinary profits> and it 
Teems to be or. Ivor Tally acknowledged that thefc 
profits, which were once vety high, are now as 
k w r.s they can well he, confidently with carry
ing on the works.

Trie tax of the. king of Spain was reduced to 
a fifth part of the regifteretl filver in 1504.*, one-

* §otor-ano, vof. il.
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and-forty years before 1545* the date of the dif- c r,vf_ p* 
covery of the mines of Potoii. In the covirfe of w-v— 
ninety years, cr before 1636, thefe urines, the 
mof fertile in all America, had time fuflicient 
to produce their full effect, or to reduce the 
value of filver in the European market as low as 
it could well fall, while it continued to pay this 
tax to the king of Spain. -Ninety years is time 
fuflicient to reduce any commodity, of which 
there is no monopoly, to its natural pri e, or to 
the lov.-ft price at which, while it -pays a parti
cular tax, it can continue to be fold for arty con
fide! able time together.

T he price of filver in the European market 
might perhaps have fallen Hill lo.ver, and it 
might have become neceffary either to reduce the 
tax upon it, not only to one tenth, as in 1736, 
but t.o one twentieth, in the fame manner as that 
upon gold, or to give up working the greater 
ixtrt of the American mine* which are now 
wrought. The gradual increafe of the demand 
for silver, or the gradual enlargement of the 
market for the produce of the filver mines of 
America, is probably the caufe which has pre
vented this from happening, and which has not 
only kept up the value of filver in the European 
marker, but has perhaps even railed it forne- 
what higher than it was about the middle of the 
tail century. ’

Sixes the fir 11 difeoverv of America, the 
market for the produce of its filver mines has 
been growing gradually more and more exten-
five.

F irst,
*

111 <SL: THE WK.VLT'.' OP NATIONS, S«S

%



If)! §L
* ° ,p  55 F irst, The market of Europe has become 

gradually more and more extenlive. Since the 
difcovery of America, the greater part of Europe 
has been much improved* England, Holland, 
Franco, and Germany} even Sweden, Denmark, 
and Hi*fi»a§ have ail advanced confiderably both' 
in agriculture and in immifachires. Italy feerm 
not co have gone backwards, l  ive fall of Italy 
preceded the conqudt of Peru. Since that time 
it Arras rather to have recovered a little. Spain 
and Portugal, indeed, are fuppofed to have 
gone backwards. Portugal, however, is but a 
very final! part of Europe, and the d« clemion of 
Spain is not, perhaps, fa great as is Commonly 
imagined. In the beginning of the fixteemh 
century, Spain was a very poor country, tven in 
companion with France, which has been lo 
much improved frnce that time. It was the 
well-known remark of the Emperor Charles V. 
who had travelled fo frequently through both 
countries, that every thing abounded in France, 
hut that < very thing was wanting in Spain. The 
increafmg produce of the agriculture and manu- 
facie res oi Europe mull necdfarily have required 
a gradual ircreate in the quantity of ftlver coin 
to circulate itj and the increaftng number of 
wealthy individuals rnuft have required the like 
increale in the quantity of their plate and other 
ornaments of ftlver.

Secondly, America is ttfdf a new market for
the produce of .its own ftlver mines; and as its 
advances in agriculture, induftry, and papula
tion, arc much more rapid chan thofc of the moll

thriving



thriving countries in Europe, irs demand mu ft c 
incrcafe much more rapidly. 'I he Engliih co- w -v—* 
loniss are altogether a new market, which, partly 
for coin and partly for plate, requires a conti
nually augmenting fopply of filver through a 
great continent where there never was any de
mand before. The greater part too of the 
Spanifh and Portuguefe colonies are altogether 
new markets. New Granada, the A'ucatan, 1 a- 
raguay, and the Brazils were, before difcoveml 
by the Europeans, inhabited by lavage nations, 
who had neither arts nor agriculture. A con- 
iiderable degree of both has now been introduced 
into all of them. Even Mexico and Peru, 
though they cannot be considered as altogether 
new markets, are certainly much more exten- 
five ones than they ever were before. After all 
the wonderful tales which have been publifhed 
concerning the fplendid ftate of thole countries 
in ancient times, whoever reads, with any de
gree of fober judgment, the hiftory of their firft 
difeovery and conqueft, will evidently difeern 
that, in arts, agriculture, and commerce, their 
inhabitants were much more ignorant than the 
Tartars o f the Ukraine arc at prefent. Even the 
Peruvians, the more civilized nation of the two, 
though they made ufe of gold and fiivcr as orna
ments, had no coined money of any kind. 1 ueir 
whole commerce was carried on by barter, and 
there was accordingly fcarce any divifion of la
bour among them. Thofe who cultivated the 
ground were obliged to build their ow; houfes, 
to make their own houfhold furniture, tueir own

clothes,

t (Ij <SL
N̂ ~ ^ /  THE WEALTH OF NATIONS. 3*7



i m  ' <sl
THE NATURE AND CAUSES OF ^

b n o  k clothes, fhoes, and inftruments of agriculture.
1— r— J The few artificers among them arc faid to have 

been all maintained by the fovereign, the nobles, 
an.i the priell and were probably rbeir fervams
or Haves. All the ancient arts of Mexico and 
Fern have never furnished one fingle manu- 
laClure to Europe. The Spamih armies, though 
they fearce eve, exceeded five hundred men, and 
frequently did not amount to half that number, 
found alrnoll every where great difficulty in pro
curing fubf'dencc. The famines which they are 
faid to have occafioned ahr.oft wherever they 
went, in countries too which at the fame time 
•ire u'prefemed as very populous and well-culti
vated, fuffici-ntly denionftrare that the Dory of 
this populoufrtefe and high cultivation is in a 
great mcaftire fabulous. The Spanilh colonies 
are under a government in many refpe&s lefs 
favourable to agriculture, improvement and po- 
ptdation, than that of the Englifh colonies. 
They K-en., however, to be advancing in alt 
thefe much snore rapidly than any country in 
Europe. In a fertile foil and happy climate, 
the great abundance and cheapness of land, a 
t ‘rciimftance common to ail new colonies, is, it 
fecms> fo great an advantage as to cornpenlate 
many defeats in civil government. Frezier, who 
viliu d Pena in 1713, repref nts Lima as con
taining between twenty-five and twenty-eight 
thoufand inhabitants. Ulloa, who refuted in 
the fame country between 1740 and 1746, rvnre- 
fents it ar containing moiv than fifr .hoitland.
The difference in their accounts of the populouf-

nefs



ncfs of feverati other principal towns in Chili and c Ks * 
Peru h  nearly tiro fame; and as there teems to 
be no reafon to doubt of the good information 
of either, it marks an increafe winch is lcarce 
inferior to that of the Englifh colonies. Ame
rica, therefore, is a new market for the produce 
of its own fdver mines, of which the demand 
mult in.cn-.tfe much more rapidly than that of 
the molt thriving country in Europe.

T hirdly, The Eaft Indies is another market 
for the produce of the lilver mines of America, 
and a market which, from the time of the firft 
difeovery of thofe mines, has been continually 
taking off a greater and a greater quantity of 
lilver. Since that time, the direft tr.de be
tween America and the Ealt Indies, which is 
carried on by means of the Acapulco fhi;>% h is 
been continually augmenting, and the irtdirrfl! 
intercourfe by the way of Europe has been aug
menting in a ft ill greater proportion. During 
the fixteenth century, the Portugucfe were the 
only European nation who carried on anv regtt- 

1 lar trade to the Ealt Indies. In the laft years of 
that century the Dutch began to encroat h upon 
this monopoly, and in a few years expelled them 
from their principal ft ttlementa in India. During 
the greater part of the laft century thofe two na
tions divided the moft conftderable part of the 
Ealt India trade between them 5 the trade of the 
Dutch continually augmenting in a Oil! greater 
proportion than that of the PortugOcffc declined.
The Englifh and French carried on feme trade

5 5 with
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* o^o K with India in the laft century, but it has been
«.__l __, greatly augmented in the courfc of the pre-

fent. The Eaft India trade of the Swedes and 
Danes began in the courfc of the pxefent cen
tury. Even the Mufcovites now trade regularly 
■with China by a fort of caravans which go over 
land through Siberia and Tartary to Pekin. The 
Eaft India trade of all thefe nations, if we except 
that of the French, which the laft war had well 
nigh annihilated, has been almoft continually , 
augmenting. The incrcaiing confumption of 
Eaft India goods in Europe is, it feems, J'o great, 
as to afford a gradual increafe of employment to 
them all. Tea, for example, was a drug very 
little ufedin Europe before rhe middle of the lalt 
century. At prefeat the value of the tea an
nually imported by the Bngliih Eaft India Com
pany, for the life of their own countrymen, 
amounts to more than a million and a hall a 
year; and even this is not enough > a great deal 
more being conftantly fmuggled into the coun
try from the ports of Holland, from Gotten- 
burg in Sweden, and from the coaft of France 
too, as long as the French B.aft India Company 
was in profperity. The confumption of the 
porcelain of China, of the fpiceries of the Moluc 
cas, of the piece goods of Bengal, and of innu
merable other articles, has increalcd very nearly 
in a like proportion. The tonnage accordingly 
of all rhe European flopping employed m the 
Eaft India trade, at any one time during the laft 
century, was not, perhaps, much greater than 

6 that
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that o f the F.nglifh Eaft India Company- before c ” ,A p* 
the late reduction of their ihipping. w-v—J

Bur in the Eaft Indies, particularly in China* 
and Indoftan, the value of the precious metals, 
when the Europeans firft began to trade to thof'e 
countries, was much higher than in Europe 
and it (till continues to be lb. In rice countries, 
which generally yield two, fometimes three crops 
in the year, each of them more plentiful than any 
common crop of corn, the abundance of food 
mull be much greater than in any corh country 
of eq«al extent. Such countries are accord* 
ingly much more populous. In them too the 
rich, having a greater foper-abundance of foo 1 
to difpofe of beyond what they themfelVes cart 
confume, have the means of purchafing a 
much greater quantity of the labour of other 
people. Th« retinue of a grandee in China or 
Indoftan accordingly is, by all accounts, much 
more numerous and fplendid than that of the 
richeft fubjdfts in Europe. The fame fuper- 
abundance of food, of which they1 have the dif- 
pofal, enables them to give a greater qttantity of 
it for all thofe lingular amt rare productions 
which nature farnifhes but in very final) quan
tities ; inch as the precious metals and the pre
cious Hones, the great objects o f the competi
tion of the rich. Though the mines, thereate, 
which fupplkd the Indian market had been as 
abundant as thofe which fupplied the European, 
fuch commodities would n wurally exchange for 
a greater quantity of food in India than in Eu
rope. But the mines which fupplied the Indian 

V o l . I. Y  market
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» 0(0 K market: with the precious metals feem to have 
been a good deal lefs abundant, and thofe which 
Supplied it with the precious Hones a good deal 
more To, than the mines which fupplied the 
European. The precious metals, therefore, 
would naturally exchange in India for fomewhat 
a greater quantity of the precious Hones, and for 
a much greater quantity of food than in Europe. 
The money price of diamonds, the greateft of all 
fuperfluittes, would be fomewhat lower, and that 
of food, the firft of all necdV.tries, a great deal 
lower in the one country than in the other. But 
the real price of labour, the real quantity of the 
no. diaries of life which is given to the labourer, 
k  has already been obferved, is lower both in 
China and Indoftan, the two great markets of 
India, than it is through the greater part of 
Europe. The wages of the labourer will there 
purchafc a fmaller quantity of food j and as the 
money price of food is much lower in India than 
in Europe, the money price of labour is there 
lower upon a double account > upon account 
both of the fmall quantity of food which it will 
pure hale, and of the low price of that food. But 
in countries of equal art and induftry, the money 
price of the greater part of manufactures will be * 
in proportion to the money price of labour j and 
in manufacturing art and indultry, China and 
Indoftan, though inferior, feem not to be much 
inferior to any parr of Europe. The money 
price of the greater part of manufactures, there
fore, will naturally be much lower in thofe grc.,t 
empires than it is any-where in Europe. Through 
the greater part of Europe too the expence of

land-
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land-carriage increafes very much both the real c xit ?* 
and nominal price of moft manufactures. It *—’»—«•> 
colls more labour, and therefore more money, to 
bring firft the materials, and afterwards the com- 
pleat manufacture to market. In China and In- 
doftan the extent and variety of inland naviga
tions fave the greater part of this labour, and 
confequendy of this money, and thereby reduce 
Hill lower both the real and the nominal price of 
the greater part of their manufactures. Upon 
all thele accounts, the precious metals are a 
commodity which it always has been, and ftill 
continues to be, extremely advantageous to carry 
from Europe to India. There is fcarce any 
commodity which brings a better price there» 
or which, in proportion to the quantity of la
bour and commodities which it colts in Europe, 
will purchafe or command a greater .quantity of 
labour and commodities in India. It is more 
advantageous too to carry fdver thither than 
gold } becaufe in China, and the greater part of 
the other markets of India, the proportion be
tween fine fdver and fine gold is but as ten, or 
at mod as twelve, to one j whereas in Europe it 
is as fourteen of fifteen to one. In China, and 
the greater part of the other markets of India, 
ten, or at moft twelve, ounces of fdver will pur- 
chafe an ounce of gold : in Europe it requires 
from fourteen to fifteen ounces. In the cargoes, 
therefore, of the greater part of European (hips 
which fail to India, fdver has generally been one 
of the moft valuable articles. It is the moft 
valuable article in the Acapulco ihips which 

Y  a fail
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R ° ]°  K fail to Manilla. The filver of the new continent 
v — Teems in this manner to be one of the principal 

commodities by which the commerce between 
the two extremities of the old one is carried on, 
and it is by means o f it, in a great meafure, that 
thofe dift&n* parts of the world are connefted 
with one another.

In order to fupply fo very widely extended a 
market, the quantity of filver annually brought 
from the mines mull not only be fufficient to 
fupport that continual increafe both of coin and 
of plate which is required in all thriving coun
tries ; but to repair that continual svafte and 
confumption of filver which rakes place in all 
countries where that metal is ufed.

T he continual confumption of the precious 
metals in coin by wearing, and in plate both by 
wearing and cleaning, is very fenlible; and in 
commodities of which the ufe is fo very widely 
extended, would alone require a very great an
nual fupply. The confumption of thofe metals 
in fomc particular manufafturcs, though it may 
not perhaps be greater upon the whole chan this 
gradual confumption, is, however, much more 
fenlible, as it is much more rapid. In the ma
nufactures of Birmingham alone, the quantity of 
gold and filver annually employed in gilding and 
plaung, and thereby disqualified from ever after
wards appearing in the ihape of thofe metals, is 
fuel to amount to more than fifty thoufand 
pounds Reeling. W e may from thence form 
Tome notion how great mult be the annual con
fumption in all the different pairs of the world,

either
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either in manufactures of the fame kind with xi. 
thole of Birmingham, or in laces, embroideries, 1 v**-1
gold and filver ftuffs, the gilding of books, fur
niture, &c. A conliderable quantity too mull 
be annually loll in tranfporting thole metals 
from one place to another both by tea and by 
land. In the greater part of the governments of 
Aha, befides, the almoft univerfal cuitom of con
cealing treafures in the bowels ot the earth, of 
which the knowledge frequently dies with the 
perfon who makes the concealment, mull occa* 
fion the Iofs of a fttll greater quantity.

T he quantity of gold and filver imported at 
both Cadiz and Lifbon (including not only what 
comes under register, but what may be iuppofed 
to be fmuggled) amounts, according to the beft 
accounts, to about fix millions fterling a year.

A c c o r d i n g  to Mr. Meggens*the annual im
portation of the preciisus metals into Spain, at an 
average of fix years j viz. from 1748 to *753> 
both incluftve} and into Portugal, at an average 
of i'even years; viz. from 1747 to 175,% both 
inclufive j amounted in filver to 1,101,107 
pounds weight; and in gold to 49)94°  pounds 
weight. The filvfer, at fixty-two fiiillings the 
pound Troy, amounts to 3,413,4311- to*, fler- 
iing. The gold, at forty-four guineas and a

* Pcftfcript to the Univerfal Merchant, p. 15 and 16.
Thii Poftkript wa> not printed till 1756, three years after the 
publication o f  the bock, which has never had a fecond edi
tion, The polifaipt u , therefore, to be found in few co- 
pie* ; It correfts feveral error* in the book.

Y 3 half
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t. half the pound Troy, amounts to 2,333,4461 x4 s .
ilerling. Both together amount to 5,746,878/. 4>s. 
fterling. The account of what was imported 
under regifter, he allures us is exarft. He gives 
us the detail of the particular places from which 
the gold and Giver were brought, and of the par
ticular quantity of each metal, which, according 
to the regifter, each of them afforded. He 
makes an allowance too for the quantity of each 
met ai which he iuppofes may have been ffnug- 
gled. The great experience of this judicious 
merchant renders his opinion oi. conftderable 
weight.

A ccording to the eloquent and, fometimes, 
well-informed Author of the Philofophical 
and Political Hjftory of the eftablifhment 
of the Europeans in the two Indies, the an
nual importation of regiflered gold and Giver 
into Spain, at an av erage of eleven years j viz. 
from 1754 to 1764, both inclufive? amounted 
to 13,984,1854 piaftres of ten reals. On ac- 
count of what may have been fmuggled, however, 
the whole annual importation, he fuppofts, may 
have amounted to feventeen millions of pi
aftres j which, at 4 /. 6J. the piaffre, is equal 
fu 000/. fterling. He gives the detail too 
of the particular places from which the gold and 
Giver were brought, and of the particular quan
tities of each metal which, according to the re- 
giftcr, each of them afforded. H e informs us 
too, that if we were to judge of the quantity of 
gold annually imported from the Brazils into 
Lifbon by the amount of the tax paid to the

king
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king of Portugal, which it feems is one-fifth of c ** * p- 
the ftandard metal, we might value it at eighteen >— , —i 
millions of cruzadoes, or forty-five millions of 
French livres, equal to about two millions fter- 
ling, On account of what may have been fmug- 
gled, however, we may fafely, he lays, add to 
this fum an eighth more, or 250,000/. fterling, 
ft» that the whole will amount to 2,250,000/. 
fterling. According to this account, therefore, 
the whole annual importation of the precious 
metals into both Spain and Portugal, amounts to 
about 6,075,000/. fterling.

Several other very well authenticated, though 
manufeript, accounts, I have been allured, agree, 
in making this whole annual importation amount 
at an average to about fix millions fterling ■, 
iometimes a little more, Pome times a little lefs.

T hi; annual importation of the precious metals 
into Cadiz and Lifbon, indeed, is not equal to 
the whole annual produce of the mines of Ame
rica. Some part is fent annually by the Aca
pulco ihips to Manillai fome part is employed 
in the contraband trade which the Spanifh colo
nies carry on with thofe of other European na
tions i and fome part, no doubt, remains in the 
country. The mines of America, befides, are 
by no means the only gold and lilver mines m 
the world. They are, however, by far the molt 
abundant. The produce of all the other mines 
which are known, is infigniheant, it is acknow
ledged, in companion with theirs j and the far 
greater part of their produce, it is likewife ac
knowledged, is annually imported into Cadiz 

Y f  and
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B o#o k and Lilbon. But the confumption of Birmingx 
v—-v— > ham alone, at the rate of fifty thousand pounds a 

year, is equal to the hundred-and-twvnrieth part 
of this annual importation at the rate of fix mil
lions a year. The whole annual confumption of 
gold and '-ivcr, therefore, in all the different 
countries of the world where thole metals arc 
xifed, may perhaps be nearly equal to the whole 
annual produce. The remainder may be no 
more than fufficient to fupply the increafing de
mand of all thriving countries. It may even 
have t«f n fo far ftmrt of this demand as fonie- 
what to raife the price of thole metals in the 
European market.

T h* quantify o f brafs and iron annually 
brought from the mine to the market is out of 
all proportion greater than that of gold and fil
ler. We do not, however, upon this account, 
Imagine that thole cottrfe metals are likely to 
in >. iply beyond the demand, or to become 
gradually cheaper anti cheaper. Why (hould wo 

■'lag;ne that, the precious metals are likely to do 
fo ? The cocrfe metals, indeed, though harder, 
urn put to much harder ufes, and, as they arc of 
left v Joe, tefi care is employed in their prefer- 
vation. Thu precious metals, however, are not 
neccfiarily immortal any more than they, but are 
liable too to be loft, wafted, and confirmed in a 
great variety of ways.

T hr price of all metals, though liable to flow 
and gradual variations, varies Ids from year to 
year rhan that o f afrnoft any other part of the 
yude produce of land ■, and the price of the pre- 

» cious
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cious metals is even Ids liable to Hidden van- c r* 
actons than that of the coarfe ones. The dvi • <— ,— * 
rablenefs of metals is the foundation of this ex
traordinary fteadinefs of price. The corn which 
was brought to market lad year, will be all or 
almoft all confutucd long before the end of this 
year. But fume part of the iron which v;v 
brought from the mine two or three hundred 
years ago, may be flill in tile , and perhaps feme 
part of the gold which was brought from it 
two or three thou land years ago. The different 
outfits of corn which in different years muft fup- 
ply the conlumption of the world, will always be 
nearly in proportion to the refpe&ive produce of 
thoit different years. But the proportion be
tween the different tnafles of iron which may be 
in ufe in two different years, will be very little 
affected by any accidental difference in the pro
duce of the iron mines of thofe two years ; and 
the proportion between the maffes of gold will 
be fill) lei's affeded by any fuch difference in the 
produce of the gold mines. Though the pro
duce of the greater part of metallick mines, 
therefore, varies, perhaps, Hill more from year 
to year than that of the greater part of corn
fields, thofe variations have not the fame effed 
upon the price of the one fpecies of commodi
fies, as upon that of the other.

Variations
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Values of Geld and Silver.

T j E F Q R E  the difeovery of the mines of 
America, the value of fine gold to fine iilver 

was regulated in the different mints of Europe, 
between the proportions of one to ten and one to 
twelve ; that is, an ounce of fine gold was fup
pofed to be worth from ten to twelve ounces of 
fine ftlver, .About the middle of the laft century 
it came to be regulated, between the proportions 
of one to fourteen and one to fifteen; that is, an 
ounce of fine gold came to be fuppofed worth 
between fourteen and fifteen ounces of fine filvcr. 
Gold rote in it* nominal value, or, in the quan
tity of iilver which was given for it. Both me
tals funk in their real value, or in the quantity 
of labour which they could purciufc t but fdver 
funk more than gold. Though both the gold 
and ftlver mines of America exceeded in fertility 
all thofc which had ever been known before, the 
fertility of the ftlver mines had, it ieems, been 
proportioiubly Bill greater than that o f the gold 
ones.

T he great quantities of fdver carried annually 
from Europe to India, have, in fame of the 
E.nghih fettiements, gradually reduced the value 
o f that metal in proportion to gold. In the mint 
of Calcutta, an ounce of fine gold is fuppofed to 
be worth fifteen ounces of fine filvcr, in the fame 
manner as in Europe. It is in the mint perhaps ' 
rated too high for the value which it bears in the

market
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market of Bengal. In China, the proportion of r  « a r. 
gold to filver ftill continues as one to ten, or one ■. ,r 
to twelve. In Japan, it is faid to be as one to 
eight.

T he proportion between the quantities of gold 
and filver annually imported into Europe, ac
cording to Mr. Meggens’s account, is as one to 
twenty-two nearly j that is, for one ounce of gold 
there are imported a little more than twenty-two 
ounces of filver. The great quantity of filver 
fent annually to the Eaft Indies, reduces, he fup- 
pofe.s, the quantities of theft metals which re
main in Europe to the proportion of one to four
teen or fifteen, the proportion of their values.
The proportion between their values, he feems 
to think, mull necefiarily be the fame as that be
tween their quantities, and would therefore be as 
one to twenty-two, were it riot for this greater 
exportation of filver.

Bu r the ordinary proportion between the re- 
fpeftive values of two commodities is not necef- 
fariiy the fame as that between the quantities of 
them which are commonly in the marker. The 
price of an ox, reckoned at ten guineas, is about 
threefcorc times the price of a lamb, reckoned at 
vV* 6d. It would be abfurd, however, to infer 
trom thence, that there are commonly in the 
market threefcorc lambs for one ox: and It 
would be jull as abfurd to infer, becaufe an 
ounce of gold will commonly purchafe from 
fourteen to fifteen ounces of filver, that there arc 
commonly in the market only fourteen or fifteen 
ounces of filver for one ounce of gold.

T he
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b V i, k y KE quantity 0f filver commonly in the mar-
v«—v—j kcr, it is probable, is much greater in propor

tion to that of gold, than the value of a cer
tain quantity of gold is to that of an equal 
quantity of filycr. The whole quantity of a 
theap commodity brought to market, is com
monly net only gre; ter, but of .greater value, 
than the whole quantity of a dear one. The 
v, hole quantity of bread annually brought to 
market, is not only greater, but of greater value 
than the whole quantity of butcher's-meat; the 
whole quantity o f  butcher’s-mcat, than the whole 
quantity of poultry j and the whole quantirv of 
poultiy, than the whole quantity of wild fowl.
The re arc fo many more purchafers for iht cheap 
than for the dear commodity, that, not only a 
greater quantity of it, but a greater value can 
commonly be difpofed of. The whole quantity, 
therefore, of the cheap commodity mull com
monly be greater in proportion to the whole 
quantity of the dear one, than the value of a cer
tain quantity of the dear one, is to the value ol 
an equal quantity of the cheap one. When wc 
compare the precious metals with one another, 
filver is a cheap, and gold a dear commodity.
We ought naturally to expect, therefore, that 
there fhould always be in the market, not only a 
greater quantity, but a greater value of filver 
than of gold. Let any man, who has a little of 
both, compare his own filver with his gold plate, 
and he will probably find, that, not only the 
quantity, but the value of the former greatly ex
ceeds that of the latter. Many people, bciides,

hav?
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have a good deal of fllver who have no gold c Hx * p* 
place, which, even with thofe who have it, is ge- <— .— * 
neraliy confined to watch-cafes, fnuff-boxes, and 
fuch like trinkets, of which the whole amount is 
feldom of great value. In the Britiffi coin, in
deed, the value of the gold preponderates great
ly, bur it is not fo in that of all countries.’ In 
the coin of feme countries the value of the two 
metals is nearly equal. In the Scotch coin, be
fore rhe union with England, the gold prepon
derated very little, though i; did fomewbat *> as 
it appears by the accounts of the mint. In the 
com of many countries the filver preponderates.
In France, the largdl fums are commonly paid 
in that metal, and it is there difficult to get more 
gold than what is neceflary to carry about in 
your pocket. The fuperior value, however, of 
the fllver plate above that of the gold, which 
takes place in all countries, v/ill much more than 
compenfatc the preponderancy of the gold coin 
above the filver, which takes place only in feme 
countries.

T hough, in one fenfe of the word, filver al
ways Has been, and probably always will be, 
much cheaper than gold; yet in another fenfe, 
gold may, perhaps, in the prelent futc of the 
Spanifh market, be faid to be fomewhat cheaper 
than filver. A commodity may be find to be 
dear or cheap, not only according to the abfo- 
lute greatnefs or fmallnefs of its lifual pnee, but

* Sec Ruddimsn’* Preface to Ancferfoidt Diplomats, See.
Scoti-. „ib :

according
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e °i° K according as that price is more or lefs above the
v— r —' lowelt for which it is poffible to bring it to mar

ket for any confiderable time together. This 
lowelt price is that which barely replaces, with a 
moderate profit, the Hock which nmft oe. em
ployed in bringing the commodity thither. It 
is the price which affords nothing to the Land
lord, of which rent makes not any component 
part, but which refolves itfelf altogether into 
wages and profit. But, in the prefent ftate of 
the Spaniih market, gold is certainly fomewhat 
nearer to this lovvrft price than filver. The tax 
of the King of Spain upon gold is only one- 
twentieth part of the ftandard metal, or five per 
cent, i whereas his tax upon filver amounts to 
one-tenth part of it, or to ten per cent. In 
tilde taxes too, it has already been obferved, 
confift the whole rent of die greater part of the 
gold and filver mines of Spaniih America $ and 
that upon gold is Mil worfe paid than that upon 
filver. The profits of the undertakers of gold 
mines too, as they more rarely make a for
tune, muff, in general, be Mil more moderate 
than thofe of the undertakers of filver mines.
'Hie price of Spaniih gold, therefore, as it af
fords both Ids rent and lefs profit, muff, in the 
Spaniih market, be fomewhat nearer to the 
lowelt price for which it is poffible to bring it 
thither, than the price of Spaniih filver. When 
all expences are computed, the whole quantity 
of the one metal, it would l'eem, cannot, in the 
Spaniih market, be difpofed offo advantageoufly 
as the whole quantity of the other. The tax,

7 indeed,
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indeed, of the King of Portugal upon the gold c * *  p* 
of the Brazil!* is the fame with the ancient tax v— » 
of the King of Spain upon the lilver of Mexico 
and Peru ; or one-fif th part of the ftandard me
tal. It may, therefore, be uncertain whether to 
the genera} market of Europe the whole mafs of 
Arnerii an gold comes at a price nearer to the 
lowcil for which it: is pollible to bring it thither, 
than the whole mafs of American filvcr.

T he price of diamonds and other precious 
Hones may, perhaps, be ftill nearer to the lowed 
price at which it is pollible to bring them to 
market, than even the price of gold.

T hough it is not very probable, that any part 
of a tax, which is not only impofed upon one of 
the nv. ft jr roper fair th  of taxation, a mere lux
ury and iuperfioky, but which affords l'o very 
important a revenue, as the tax upon filver, will 
ever be given up as long as it is poflibk to pay 
it s yet the fame tmpo.Tibiiitv of p tying it, which 
in 1736 made if neceflary to reduce is front one- 
fifth to one-tenth, may in time make it necdTary 
to reduce it ftill further; in the fame manner as 
it made it neceffary to reduce the tax upon gold 
to one-twentieth. That the filver mines of Spa- 
nilli America, like all other mines, become 
gradually more expenfive in the working, on 
account of the greater depths at which it is ne
ed! ..ry to carry on the works, and of the greater 
expence of draw ing out the water and of fupply- 
Mg them with frefh air at thole depths, is ac
knowledged by every body who has enquired 
into the ftate of thofe mines.

These
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b o o  k T hese caufes, which arc equivalent to a grow*
*— v—j  lag fcarcity of fiiver (for a commodity may be 

laid to grow (career when it becomes more diffi
cult and expenfive to colled a certain quantity 
o f it) muft, in time, produce one or other of the 
three following events. The increafe of the ex- 
pence muft cither, firil, be compenfateti altoge
ther by a proportionable increafe in the price of 
the metal j or, fecondly, it muft be com penfaced 
altogether by a proportionable diminution of the 
tax upon fiiver; or, thirdly, ft rift be com- 
penfated partly by the one, *n-’. partly by the 
other of thole two expedients. Ti:r, U m event 
is very poffible. v-Ar gold raft m ,u  a tk r. in 
proportion to fiiver, mnwithffon.ling a great di
minution of the tax upon gold , Jo fiiver might 
rife in us price in proportion to labour and com
modities, not with ftandu.g an equal diminution 
o f the tax upon fiiver.

Such fucccffivc u jc\. ;;s or the tax, how
ever, though they may not prevent altogether, 
muft certainly retard;, mo. ■ e ; le i', the rife of the 
value of fiiver in the s  vi h-t. In con-
fequcnce of luch ; dm. ;as, m i»y mine'. may be 
wrought which could >• w ought before, 
becaufe they could nut a*ford • * t tv tlie old tax t 
and the quantity of Jib.tv a,-, daily brought to 
market muft always be einv .. u t greater, and, 
therefore, the value o f •;*. livfii' quantity ome- 
what kfs, than it o t h e r w w a y p j  have been.
In confequence of the mduftton ia 1736, the 
value of Silver in the market, though
it may not at this day bv lower than before that

reduction,
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trdudion, is, probably, at lead ten per cent. f' ^ a *• 
lower than it would have been, had the Court of w— 
Spain continued to exad the old tax.

T hat, notwithftanding this redudiotq the 
value of filver has, during the courfeof the p>re- 
fent century, begun to rife fomewhat in the Eu
ropean market, the fads and arguments which 
have been alleged above, difpofe me to believe, 
or more properly to fufped and conjedurej for the 
bed opinion which I can form upon this fubied 
fcarce, perhaps, deferves the name of belief,
The rile, indeed, fuppoling there has been any, 
lias hitherto been fo very fatally that after all that 
has been faid, it may, perhaps, appear to many 
people uncertain, not only whether this event has 
adually taken place; but Whether the contrary 
may not have taken place, or whether the value 
of filver may not ftill continue to fall in the Eu
ropean market.

I t  mufl be obferml, however, that whatever 
may be the fuppofed annual importation of gold 
and filver, there mult be a certain period, at 
which the annual confumption of thofe metals 
will be equal to that annual importation. Their 
confumption mult iftcreafe as their mafs in
creases, or rather in a much greater proportion.
As their mafs increafes, their value diminifhes*
They are more ufed, and lefs cared for, and 
their confumption confequently increafes in a 
greater proportion than their mafs. After a certain 
period, therefore, the annual confumption ot thofe 
metals muft, in this manner become equal to their 
annual importation, provided that importation

V ol. I. Z is
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b o o k  is not continually increaiing; which, in the pre- 
lent times, is not fuppofed to be the cafe.

It*, when the annual confumption has become 
equal to the annual importation, the annual im
portation lhouhl gradually ditniui/h, the annual 
confumption, may, for fotne time, exceed the 
annual importation. The mats of thole metals 
may gradually and infenfibly diminish, and 
their value gradually and infenfibly rife, till the 
annual importation becoming again Ibitionarv, 
the annual confumption will gradually and in* 
fcnfibly accommodate itfclf to what that annual 
importation can maintain.

Grounds of. the Stiff icicn that the Value of Silver f i l l  
continues to decreafc.

n r  11K increafe of the wealth of Europe, and 
the popular notion that, as the quantity of 

the precious metals naturally increafes with the 
increafe of wealth, fo their value diminifbes as 
their quantity increafes, may, perhaps, difpofe 
many people to believe that their value/till con
tinues to fall in the European market; and the 
fid! gradually inercafing price of many parts of 
the rude produce of land may confirm them (till 
further in this opinion.

T hat that increafe in the quantity o f the pre
cious metals, which arifes in any country from 
the iacreafe of wealth, has no tendency to di- 
minilh their value, I have endeavoured to /how 
already. Gold and fiiver naturally refort to a

rich

1
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rich country, for the fame reafon that all forts of c nXJA p* 
luxuries and curiofmcs refort to it 5 not becaule 
they are cheaper there than in poorer countries, 
but becaule they are dearer, or becaufe a better 
price is given for then,. It is the fuperiority of 
price which attracts them, and as foon as that 
fuperiority ceafes, they neecnarity ccafe to go 
thither.

I r you except corn and fuch other vegetables 
as are railed altogether by human induilry. that 
all other forts of rude produce, cattle, poultry, 
game of ail kinds, the useful fo fills and minerals 
of the earth, ixc. naturally grow dearer as the 
fociety advances in wealth and improvement, I 
have endeavoured to Ihow already. Though 
fuch commodities, therefore, come to exchange 
for a greater quantity of filvfr titan h -forc, it 
will not from thence follow that fiber has become 
really cheaper, or will purchafe kefs !abour than 
before, but that fuch commodities have become 
really dearer, or will purchafe more labour than 
before. It is not their nominal price only, but 
their real price which rifes in the progress of 
improvement. The rife of their nominal price 
is the effe&, not of any degradation of the value 
of filvir, but of the rife in their real price.

Different EffeBs of the Progrefs of Improvement upon 
three different Sorts of rude Produce.

n r H E S E  different forts of rude produce may 
be divided into three claffes. The fif'd: 

compreh nds thofe which it is fcarce in the
2  a power
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t, a o k power of human induftry to multiply at all. The 
fceond, thofc which it can multiply in propor
tion to the demand. The third, thofe in which 
the efficacy of induftry is either limited or tin- 
email!,' In the progfefs of wealth and improve
ment, the real price of the firft may rife to any 
degree of extravagance, and feems not to be li
mited by any certain boundary. That of the 
fecortd, though it may rife greatly, has, how
ever, a certain boundary beyond which it cannot 
well pafs for any conlklcr.ible time together. 
That of the third, though its natural tendency is 
to rife in the progrefs of improvement, yet in 
the fame degree of improvement it may fome * 
times happen even to fall, fometimes to continue 
the fame, and fometimes to rife more or Ids, 
a<u Ording as different accidents render the efforts 
of human induftry, in multiplying this fort of 
rude produce, moie or Ids fuccefsful.

Firft Ssrt,
T he firft fort of rude produce of which the 

price rifes in the progrefs of improvement, is 
that which it is fcarce in the power of human in
duftry to multiply at all. It confifts in thofe 
things which nature produces only in certain 
quantities, and which being of a very perifiiable 
nature, it is impoffible to accumulate together 
the produce of many different icafons. Such are 
the greater part of rare and lingular birds and 
fifties, many different forts of game, almoft all 
w i id-fowl, all birds of paffage in particular, as 
well as many other things. When wealth and

the
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the luxury which accompanies it incrcafe, the *xi. 
demand for thefe is likely to incrcafe with them, t~~v— > 
and no effort of human induftry may be able to 
increafe the fupply much beyond what it was 
before this increafe of the demand. The quan
tity of fuch commodities, therefore, remaining 
the fame, or nearly the fame, while the compe
tition to purchafe them is continually increafing, 
their price may rife to any degree of extrava
gance, and feems not to be limited by any cer
tain boundary. If woodcocks ftibuld become fo 
fafhionable as to fell for twenty guineas a piece, 
no effort of human induftry could increafe rhe 
number of thofe brought to market, much be
yond what it is at prefent. The high price paid 
by the Romans, in the time of their greateft 
grandeur, for rare birds and fifties, may in this 
manner eafily be accounted for. Thefe prices 
were not the effe&s of the low value of filver in 
thofe times, but of the high value of fuch rarities 
and curiofmes as human induftry could not mul
tiply at pleafure. The real value of filver was 
higher at Rome, for fame time before and after 
the fall of the republick, than it is through the 
greater part of Europe at prefent. ”1 hrec feiter- 
tii, equal to about fixpcnce fterling, was the 
price which the republick paid for the motlius 
or peck of the tithe wheat of Sicily. This price, 
however, was probably below the average market 
price, the obligation to deliver their wheat at 
this r itc being confidercd as a tax upon the Si
cilian farmers. When the Romans, therefore, 
had otcafton to order more corn than the tithe of 

Z  3 wheat

■ G°ix
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® 0 0 K wheat amounted to, they were bound by capi- 
w y ~—* tulucion to pay for the furphis at the rate of four 

feftcrtii, or eight-pence fterling the peck; and 
this had probably been reckoned the moderate 
and reafenablc, that is, the ordinary or average 
contract price of thofe times; it is equal to about 
one-and-twenty (hillings the quarter. Eight- 
and twenty (hillings the quarter was, before the 
late years of fearcity, the ordinary contraft price 
of f'nglifh wheat, which in quality is inferior to 
the Sicilian, ind generally fells for a lower price 
in the European market. The value of filver, 
therefore, in thofe ancient times; mud have been 
to its value in the prefent, as three to four in
versely, that is, three ounces of filver would 
then have purchafed the fame quantity of labour 
and commodities which four ounces will do at 
prefent. When we read in Pliny, therefore, that 
Srius “ bought a white nightingale, as a prefent 
for the emprefs Agrippina, at the price of fix 
thou land feftcrtii, equal to about fifty pounds 
of cur prefent money*; and that Afinlus Celerf 
purchafed a fqrinullct at the price of eight 
thtmfamf feftcrtii equal to about fixty-fix pounds 
thirteen (hillings and four-pence of otsr pre
fent money; the extravagance of thofe prices, 
how much fewer it may forprife us, is apt, not- 
wiihftandinig, to appear to us about: one-third 
It fs than it really was. Their real price, the 
quantity of labour and fubfiftence which was 
given away for them, was about one-third more 
ill i their nominal price is apt to exprefs to us

: Lib. x. c. rj. f Lib, ix. c. 17.
m
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in the prefent times. Sciusgave {or the nightin- c H * p*
gale the command of a quantity of labour ?nd >__\f~~u
i'ubfiftence, equal to what 66/. j j s . 4 d. would 
purchafe in the prefent times; and Afmius Oder 
gave for the furmullet the command of a quantity 
equal to what %'& l. 17 s. 9;./. would pure hale.
W hat occafioned the t-acravagance of rhofc 
. gh ptices was, not lb much the aim .dame of 

5 iver, a-, i : c abundant r of luik.m and f , iidem ,
• ••• .!■ h rhofc ?{ mjiiirvi had die d .f <>i.d, bevond
what was neceliary i* 1 their own vie. The 
quantity of ftlver, of which they had the di{~ 
poial, 'v iu a good deal lei's than whar the com
mand of the fame quantity of labour and fub- 
ftilence would have procured to them in the 
prefent times.

Stcoxd Surf.
T he fecond fort of rude produce of which 

the price riles in the progrefs of improvement,^ 
is that which human induftrv can multiply in 
proportion to the demand. I t  confiits in thole 
ufcful plants and animals, which, in unculti
vated countries, nature produces with fuch pro- 
fule abundance, that they are of little or no 
value, anti which, as cultivation advances, are 
therefore forced to give place to fonrte more pro
fitable produce. During a tong period in the 
progrefs of improvement, the quantity of thefts, 
is continually diminilhing, while at the lame 
time the demand for them is continually m- 
Crcafing. Their real value, therefore, the real 
quantity of labour which they will purchafe or 

Z  4 com-
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b tr trK comma^ > gradually riles, till at !aft it gets fa 
high as to render them as profitable a produce 
as any thing dfe which human induftry can raife 
upon the moft fertile and beft cultivated land. 
When it has got fo high it cannot well go 
higher, If  it did, more land and more induftry 
would foon be employed to increafe their quan- 
tity.

W hen the price of cattle, for example, riles 
fo high that it is as profitable to cultivate land 
in order to raife food for them, as in order to 
raife food for man, it cannot well go higher.
If  it did, more corn land would foon be turned 
into pillurc, The extenfion of tillage, by dimi- 
nilhing the quantity of wild pafture, diminifhes 
the quantity of butcher’s-meat which the country 
naturally produces without labour or cultiva
tion, and by incrcafing the number of thofe 
who have either corn, or, what comes to the 
fame thing, the price of corn, to give in ex
change for it, increnfes the demand. The price 
of butcher’s meat, therefore, and confequently 
of cattle, mult gradually rife till it gets fo high, 
that it becomes as profitable to employ the molt 
fertile and beft cultivated lands ip railing food 
for them as in raifing corn. But it muft always 
be late in the progrefs of improvement before 
tillage cart he fo far extended as to raife the 
price of cattle to this height; and till it has got 
to this height, if the country is advancing at all, 
their price muft be continually rifing. There 
m , perhaps, feme parrs of Europe in which 
the price of cattle has not yet got to this height,

3 It
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It had not got to this height in any part of Scot- c *!LA p* 
land before the union. Had the Scotch cattle <— — J  
been always confined to the market of Scotland, 
in a country in which the quantity of land, which 
can be applied to no other purpofe but the 
feeding of cattle, is fo great in proportion to 
what can be applied to other purpofes, it is 
fcarcc poilible, perhaps, that their price could 
ever have rifen fo high as to render it profitable 
to cultivate land for the fake of feeding them.
In England, the price of cattle, it has already 
been obferved, feems, in the neighbourhood of 
London, to have got to this height about the 
beginning of the laft century j but it was much 
later probably before it got to it through the 
greater part of the remoter counties •> in feme of 
which, perhaps, it may fcarce yet have got to it.
Of ail the different fubftances, however, which 
compote this fccond fort of rude produce, cattle 
js, perhaps, that of which the price, in the pro
gress of improvement, ftrft riles to this height.

T ill the price of cattle, indeed, has got 
to this height, it feems fcarce poffible that the 
greater part, even of tholi- lands which are ca
pable of the higheft cultivation, can be com
pletely cultivated. In all farm, too diftant from 
any town to carry manure from it, that is, in 
the far greater part of rhofc of every occenfive 
country, the quantity of well-cultivated land 
muft be in proportion to the quantity of manure 
which the farn itfelf produces t and this again 
muft be in proportion to the (lock of cattle 
which are maintained upon it. The land is

manured
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® ° jo n manured either by paftuiing the tattle upon it, 
or by feeding them in the liable, and from 
thence carrying out their dung to it. But unlefs 
the price of the cattle be fttflicient to pay both 
die rent ami profit of cultivated land, the farmer 
cannot afford to pafture them upon it; and he 
can Hilt lefs afford to feed them in the liable.
It is with the produce of improved and culti
vated land only, thar cattle can be fed in die 
Habit; uccaufe to colled the fcanty and Matter
ed produce of wafte and unimproved lands would 
require too much labour and be too expcnfvye.
If the price of the cattle, therefore, is not fuffi- 
cient to pay for the produce of improved and 
cultivated land, when they are allowed to pafture 
ft, that price will be Hill lefs diffident to pay 
for that produce when it muff be collected with 
a goad ileal of additional labour, and brought 
into the ftable to them. In thcle circumftances, 
therefore, no more cattle Can, with profit, be 
fed in the liable than what are neceflary for til. 
Inge. But thefe can never afford manure enough 
for k eep !nr, eonfUndy in good condition, all the 
finds which they are capable of cultivating. 
What they afford being iniufficicm for the whole 
farm, will naturally be refer ved for the lands to 
which it can be moft advantageoufiy or conve
niently applied § the mod fertile, or thole, per
haps, in the neighbourhood of the farm-yard. 
Thefe, therefore, will be kept conftantfv in good 
condition and fit for tillage. The reft will, the 
greater part of them, be allowed to lie wafte, 
producing-firarce ■r.mr thing But fofrte mifentbte

pafture,
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pafture, juft li.Hi dent to keep alive a few drag- c Hx£ p- 
gling, filf-ftarved cattle j the farm, though \— 1
much underftocked in proportion to what would 
be neceflary for its complete cultivation, being 
very frequently ‘oVtrftdcked in’’proportion to its 
aftuai produce. A portion of this wafte land, 
however, after having been paftured in this 
wretched manner for fix or feven yeais together, 
may be ploughed tip, when it will yield, per
haps, a poor crop or two of bad oats, or of fome 
other coarfe grain, and then, being entirely ex* 
handed, it muft be reded and paltered again 
as before, and another portion ploughed up to 
be in the fame manner exliaufted and refted 
•again in its turn. Such accordingly-war; the 
general fyftem of management all over the low 
country of Scotland before the union. The 
lands which were kept conftantly well manured 
and in good condition, leMom exceeded a third 
©r a fourth part of the whole farm, and fomc- 
times did not amount to a fifth or a fixth part of it.
The reft Were never manured, but a certain por
tion of them was In its turn, notwithftanding, 
regularly cultivated and exHaufted. Under this 
fyftem of management, it is evident, even that 
part of the lands of Scotland which is capable of 
good cultivation, could produce but little in 
comparifon of what it may be capable of pro
ducing. But how difadvantageous foever rids 
fyftem may appear, yet before the union the low 
price ©f cattle feems to have rendered it almoft 
unavoidable. If, notwithftanding a great rife in 
their price, it fttll continues to prevail through a 
ponfidcrable part o f the country, it is owing, in

many
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» o o k many places, no doubt, to ignorance and attach- 
ment to old cuftoms, but in mod places to 
the unavoidable obftruftions which the natural 
courfe of things oppofes to the immediate or 
fpecdy eftablifttment of a better fydem: firft, to 
the poverty ot the tenants, to their not having 
yet had time to acquire a dock of cattle fuificienc 
to cultivate their lands more compleatly, the 
fame rife of price which would render it ad
vantageous for them to maintain a greater dock, 
rendering it more difficult for them to acquire 
it* and, fecondly, to their not having yet had 
time to put their lands in condition to maintain 
this greater dock properly, fuppofmg they were 
capable of acquiring it. The increafe of dock and 
the improvement of land are two events which 
mud go hand in hand, and of which the one can 
no where much out-run the other. Without fome 
increafe of dock, there can be fcarce any im
provement of land, but there can be noconfider- 
ible increafe of dock but in confequence of a 
confiderablc improv ement of land. becaufe other- 
wife the land could not maintain it. Thcfe na
tural obdruttions to the edablilhment of a better 
fydem, cannot be removed but by .1 long courfe 
of frugality and indudry* and half a century or 
a century more, perhaps, mud pafs away before 
the old fydem, which is wearing out gradually* 
can be compleatly aboltffied through all the dif
ferent parts of the country. O f all commercial 
advantages, however, which Scotland has de
rived from the union with England, this rife in 
the price of cattleis, perhaps, the greated. It has 
not or.lv raifed the value of all highland cil ites,

but
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but it has, perhaps, been the principal caufe of c '** 
the improvement of the low country. ^—«—«*

In all new colonies the great quantity of wafle 
land, which can for many years be applied to no 
other purpofe but the feeding cf t attle, foon 
renders them extremely abundanr, and in every 
thing great cheapnels is the neceffary confe- 
t|tience of great abundance. Though all the 
cattle of the European colonies in America were 
originally carried from Europe, they foon multi
plied fo much there, and became of fo little 
value, that even horfes were allowed to run wild 
in the woods without any owner thinking it worth 
while to claim them. It mud be a long tune 
after the firft eltablifhmcnr of fueh colonies, be
fore it can become profitable to feed cattle upon 
the produce of cultivated land. The fame 
caufes, therefore, the want of manure, and the 
difproportion between the ilock employed in cul
tivation, and the land which it is deflined to 
cultivate, are likely to introduce there a fyffcrm 
of hofbandry not unlike that which ftili continues 
to take place in fo many parts of Scotland. Mr.
Kalin, the Swedilh traveller, when he gives an 
account of the hufbandry of lomc of the Englifh 
colonics in North America, as he found it in 
1749, obferves, accordingly, that he can with 
difficulty difeover there the charador of the 
Englifh nation, fo well {killed in ail the different 
branches of agriculture. They make fc tree any 
manure for their corn fields, he fays; but when 
one piece of ground has been exhauRed by con 
rinuT cropping, they clear and cultivate another

piece
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h qo  k piece of frefh land ; and when that is rxhaufled, 
v—-v—j proceed to a third. T hdr cattle are allowed to 

wander through the woods and other uncuitH 
vated grounds, where they are halt'-ftarved j 
having long ago extirpated almolt all the an
nual graffes by cropping them too early in the 
fpring, before they had tinge to form their 
Powers, or to fired their feeds *. The annual 
grades were, it feems, the bell natural grades in 
that part of North America; and when the Eu
ropeans lirfi fettled there, they ufed to grow very 
thick, and to rife three or four feet high. A  
piece of ground which, when he wrote, could 
not maintain one cow, would in former rimes, 
he was a fibred, have maintained four, each of 
which would have given lour tiir.es the quantity 
of milk, which that one was capable of giving. 
The poornefs of the pafture had, in his opinion, 
occaftoned the degradation ot their cattle, which 
degenerated fenfibly from one generation to an
other. They were probably not unlike that 
Hunted breed which was common all over Scot
land thirty or forty years ago, and which is now 
fo much mended through the greater part of the 
low country, not fa much by a change of the 
breed, though that expedient has been employed 
in fon-.c places, as by a more plentiful method of 
feeding them.

T hough it is late, therefore, in the progreis of 
improvement before cattle can bring Inch a price 
as to render it profitable to cultivate land for the

* l.'alm’a Travel*, voi, i. p. 343, 344.
fake
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f.ikr of feeding them ; yet of nil the different c "•
parts which compofe. this iccond fort of rude ___ »
produce, they arc perhaps the full which bring 
this price ; bpcaufe till they bring it, it feems 
inipoffible that improvement can be brought 
near even to that degree of perfection to which it 
ha-'- arrived in many parts of Europe.

cattle are among the firit, fo perhaps verb, 
fort is among the I aft parts of this lure of rude 
produce wluch bring this price. The price of 
veniion in Great bntaiij^how extravagant fhever 
it may appear, is pot near fufljcient to compen- 
face the expence of a deer park, as is well known 
to all thole who have had any experience in the 
fad ing  of deer. I f  it was other wifi-, t.ac feed
ing of deer would loon bfeome an article of 
common farming ; in the fame manner as the 
feeding of thofe final l birds called Turdi was 
among the amient Romans, Varro and Colt.- 
m dla allure us that it was a molt prof cable ar
ticle. The fattening of Ortolans, birds of paf- 
iage which arrive lean in the country, is faid to 
be fo in fame parts qf France. Ii venifon con
tinues m faihion, and the wraith and luxury o f 
Great Britain increufe as they have done for Come 
time pad, its price may very probably rile (liU 
higher than it is at prefeat,

BiTwiiEM that period in the progrels o f im
provement which brings to its height the price 
of ib nccefi'ary an mn !c as cattle, and that 
which brings to it the price of Rich a fuperfluky 
as veruiun. there is a very long interval, in the 
courfe o( widen many other forts ol rude produce

1 gradually
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B ( t° K gradually arrive at their higheft price, form? 
u—v—j  iboner and fome later, according to different cir-

cumftances.
T hus in every farm the offals of the barn ant! 

ftables will maintain a certain number of poul
try, Thefe, as they are fed with what would 
othefvdfe be loft, are a mere lave-all j and as 
they coil the farmer fcarce any thing, fo he can 
afford to Fell them for very little. Almoft all 
that he gets is pure gain, and their price can 
iVarce be fo low as to difeourage him from feed
ing this number. But in countries ill culti
vated^ and, therefore, but thinly inhabited, the 
poultry, which are thus railed without expence, 
arc often fully fufficient to fupply the whole de
mand. In this Hate of  things, therefore, they 
are often as cheap as butcherV.-mcat, or any 
other fort of animal food. But the whole quan
tity of poultry, which the farm in this manner 
produces without expence, mull always be much 
{mailer than the whole quantity of butcher’s- 
meat which is reared upon i t ; and in times of 
wealth and luxury what is rare, with only nearly 
equal merit, is always preferred to what is com
mon. As wealth and luxury inoreafe, therefore, 
in confcqwnce of improvement and cultivation, 
the price of poultry gradually tiles above that of 
butcher’s meat, till at laft it gets Fo high that it 
becomes profitable to cultivate land for the fake 
of feeding them. When it has got to this height, 
it cannot well go higher. If it did, more land 
would ibon be turner! to this purpofe. In feve 
ral provinces of France, the feeding of poultry is

confidcred
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tv>nfsdered as a very important article in rural c xjf 1 * 
^economy, and fufficicmly profitable to encou- ’ < ’
rage the farmer to rane a confiderablc quantity 
of Indian corn and buck-wheat for this purpose.
A middling farmer will there fomerimes have 
ft ur hundred fowls in his yard. The feeding ot 
poultry feems fcarce yet to be generally con- 
fidered as a matter of fo much importance in 
England. They are certainly, however, dearer 
in England than in France, as England receives 
confiderablc fupplies from France. In the pro- 
gref* of improvement, the period at which every 
particular fort of animal food is deaf eft, muk 
naturally be that which immediately precedes 
tire general pra&iee of cultivating land for the 
fake of raffing it. For lome time before this 
practice becomes general, the scarcity mull ne- 
ceifarily raife the price. After it has become 
general, new methods ol feeding are common!) 
fallen upon, which enable the farmer to raife 
upon the fame quantity of  ground a much 
greater quantity of that particular lort of animal 
food. The plenty not only obliges him to fell 
cheaper, but in toufcqut nee of these improve
ments he can afford to fell cheaper j for if he 
could not afford it, the plenty would not be of 
long continuance. It has been probably in this 
manner that the introdu^Uon of clover, turnip-, 
carrots, Cabbages, &c. has contributed to fink 
the common price of butcher’s-meat in the Lon
don market fomewhtt below what it was about 
the beginning of the laft century.

V oc .I. A a T«*
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B 0 ,° *“ 1 he hog, that finds his food among ordure^
u - v — » *hd greedily devours many things rejeded by 

every other vfefvl animal, is,, like poultry, ori
ginally kept as a lave-all. As long as the num
ber of fuch animals, which can thus be reared at 
little or no cxpeuce, is fully fufficient to- fupply 
tie- demand, this fort of butcher’s-meat comes- 
so market at a much lower price than any other. 
But when the demand riles beyond what this 
quantity can fupply, when it becomes necdlkry 
to raife food on purpofe for feeding awd fatten
ing hogs, in the fame manner as for feeding and 
fattening other cat-tie, the price neccffarily rifes, 
and becomes proportion ably either higher or 
lower than that of other butcher’s~rm\tt, accord
ing as the nature of the country, and the date of 
its agriculture, happen to reader the feeding of 
hogs more or lei's expenfive than that of other 
tattle. In France, according to M r. Bullur., the 
price of pork is nearly equal to that of beef. In 
tnoft parts of Great Britain it is at prclcut lbme- 
i'hat higher.

T he great rife in the price both of bogs and 
poultry has in Great Britain been frequently im
puted c© the diminution of the number of cot
tagers and other fmall occupiers of  land, an 
event which has in every part of Europe been the 
immediate fore-runner of improvement and bet
ter cultivation, but which at the fame time may 
have contributed to raife the price of thofe ar
ticles, both fomewhat fooner and fomewhat 1 alter 
than it would otherwife have rifen. As the

poordfc



pOoreft family can often maintain a cat or a dog, c r*,A *  
without any expence, fo the poOreft occupiers of c—y—-» 
land can commonly maintain a few poultry, or a 
fow and a few pigs, at very little. The little 
offals of their own table, their whey, dimmed 
milk, and butter-milk, fupply thofe animals with 
a part of their food, and they find the reft in the 
neighbouring fields without doing any fenftble 
damage to any body. By diminishing the num
ber of thofe ftnali occupiers, therefore, the quan
tity of this fort of provilions which is thus pro
duced at little or no expence, tmift certainly have 
been a good deal diminifhed, and their price 
mull confequently have been raifed both fooner 
ami farter than it would otherwife have rifen.
Sooner or later, however, in the progress of im
provement, if muft at any rate have rifen Vo the 
utrnoft height-to which it is capable of riling? 
or to the price which pays the labour and ex- 
pence of cultivating the land which furnifhes 
them with food as well as thefe are paid upon 
the greater part of other cultivated land.

T he bufmefs of the dairy, like the feeding of 
hogs and poultry, is originally carried on at a 
five-all. The cattle ncceflarily kept upon the . 
farm, produce more milk than either the rear.ng 
of their own young, or the consumption of the 
farmer’s family requires; and they produce moft 
at one particular feafcn. But of all the produc
tions of land, milk is perhaps the moft perish
able. In the warm ieafon, when it is moft 
abundant, it will fcarce keep four- and -twenty 
hours. The farmer, by making it into frefh 

A a a butter,
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8 0 i f  K butter, ftores a fmaJJ part of it for a week: by 
w - v w  making it into fait butter, for a year: and by 

making it into chcefe, he ftores a much greater 
part of it for icveral years. Part of ail thefe is 
rd lrved for the ufc of his own family. The reft 
goes to market, in order to find the beft price 
which is to be had, and which can fcarce be fo 
tow as to difcourage him from fending thither 
•whatever is over and above the ufc of his own 
ftrnily. i f  it is very low, indeed, he will be 
likely to manage his dairy in a very flovcnly and 
dirty manner, and will fcarce perhaps think it 
worth while to have a particular room or build
ing on purpofe for it, but will fuffer the bufinefs 
to be carried on amidft the fmokc, filth, and 
naftnefs of his own kitchen f as was the cafe of 
ilmoft all the farmers dairies in Scotland thirty 
or forty years ago, and as is the cafe of many of 
them dill. I he lame caules which gradually 
taife the price of buudier’s-mcat, the increafe of 
1 *c uemand, and, in con equence of the im 
provemcm of the country, the diminution of the 
quantity which can be fed at little or no ex- 
peuety ra.fe, in the fame manner, that of the 
produce of the dairy, of which the price natu
rally coane&s with that of butcher’s-meat, or 
With the expcncc of feeding cattle. The in- 
errad- of price pays for more labour, care, and 
deanJincb. I lie dairy becomes more worthy of 
tire farmer’s attention, and the quality of its 
produce gradually improves. The price at daft 
gets fo high that it becomes worth while to em
ploy ibmc of the moft fertile and beft cultivated

lands
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hinds in feeding cattle merely for the purpofe of c ^ jA p- 
the daity; and when it has got to this height, it <•— v~—a 
cannot well go higher. If it did, more land 
would foon be turned to this purpofe. It feems 
to have gor to this height through the greater 
part of England, where much good land is com
monly employed in this manner. If you except 
the neighbourhood of a few confidcrable towns, 
it feems not yet to have got to this height any 
where in Scotland, where common fanners fd- 
dom employ much good land in railing food for 
cattle merely for the purpofe of the dairy. The 
price of the produce, though ir has rifen very 
confiderably within theie few years, is probably 
ftill too low to admit oi'it. The inferiority of 
the quality, indeed, compared with that of the 
produce of Englifh dairies, is fully equal to that 
of the price. But this inferiority of quality is, 
perhaps, rather the effeft of this iowuefs of price 
than the caule of ic. Though the quality was 
much better, the greater part o f what is brought 
to market could not, I apprehend, in the prefent 
circumftances of the country, be difpofed of at a 
much better price; and the prefent price, it is 
probable, would not pay tire expcnce of the land 
and labour neceffary for producing a much bet
ter quality. Through the greater part of Eng
land, notwithftmding the fuperiority of price, 
the dairy is not reckoned a more prof table em
ployment of land than the railing of corn, or the 
fattening of cattle, the two great objects of agri
culture. Through the greater part of Scotland, 
therefore, it cannot yet be even fo profitable,

A a  j  T«u
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s ° ,4° 1 T he lands of no country, it is evident, can 
*—v-—' ever be complcatly cultivated and improved, till

once the price of every produce, which human * \  
mduftry is obliged to raife upon them, has got 
fo high as to pay for the expence of compleat 
improvement and cultivation. In order to do 
this, the price of each particular produce mull 
be folfident, firtt, to pay the rent ot good corn 
lantl, as it is that which regulates, the rent of the 
greater part of other cultivated land j and, fe- 
condly, to pay the labour and expence of the 
farmer .as well as they are commonly paid upon 
good corn land; or, in other words, to replace 
with the ordinary profits the dock which he em
ploys about it. Tlus rife in the price of each 
particular produce, muft evidently be previous 
to the improvement and cultivation of the land 
which is deftined for raifing it. Gain is the end 
of »U improvement, and nothing could deferve 
chat name of which iofs was to be the neceffary 
cdnfequence. But lol's mull: be the neceffary 
conference of improving land for the fake of a 
produce of which the price could never bring 
back the expcnce. If the compleat improve’ 
ment and cultivation of the country be, as ir. 
moft certainly is, the great d t of ail publick ad
vantages, this rife in the price of all thofe differ
ent fort's of rude produce, inftead of being con- 
fidered as a publick calamity, ought to be re
garded as the neceffary forerunner and attend
ant of the greatest of all publick advantages.

Tilts rtfe too in the nominal or money-price 
of all thofe different forts of rude produce has

beeg



•been the effeft, not of any degradation ui the c K 
value of Elver, but of a rife in their real price, w -v W  

✓ ; They have become worth, not only a greater 
‘ quantity of Elver, but a greater quantity of  la

bour and fubfifteiice than before. As it cols a 
greater quantity of labour and fubfiit&ace to 
bring them to market, fo when they art brought 
thither, they reprelent or are equivalent to a 
greater quantity.

‘Third Sort.

T he third and laft fort of rude produce, of 
which the price natu,rally rifes; in the progrefs of 
improvement, is that in which the efficacy of 
human induiiry, in augmenting the qu«n»ity, is 
either limited or uncertain. Though the fca| 
price of this fort of rude produce, therefore, na
turally tends to rife in the progrefs of improve
ment, yet, according as different accidents hap
pen to render the efforts of human induiiry more 
or Ids fuccefsful in augmenting the quantity, it 
may happen fometirnes even to fall, fornctitnc, 
to continue the fame in very different periods of 
improvement, and fometirnes to rile more or Ids 
in the fame period.

T here arc form forts of ruck produce which 
nature has rendered a kind of appendages to 
O liver forts ; fo that the quantity «f the one 
which any .country can afford, is ncccffiuily li
mited by that of the other, i he quantity of 
wool or of raw hides, for example, which any 

A a 4 country
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if ‘-nun, d ' an a "ore!, is neceffarily hunted by the 
number of great and fa tU  cattle that are kept 
i.n tt. I 'be  fhre of, its improvement, and the % \ 
nature of its agriculture, again neccffarUy deter
mine this- number.

irn: fame cauies, which, in .the progrefs of 
improvement,’ gradually raife the-price of but
cher s-maat, should have the fame t /led, it may be 
thought, upon the prices of wool and raw hides, 
and r,vje them too neatly in the fame proportion. 
h  probably would be fo, if in the rude begin* 
nmgs of improvement the market for the. latter 
commodities w.ls, confined within as narrow 
bounds .v, that for the former. But the extent 
o. their refpcftive markets is commonly ex
tremely different.

I nr market for butcher’s-meat is almoft 
every-.where confined to the country which pro
duces it. Ireland, and fame part of Britifh 
Atncrk a : .uiced, carry on a confiderable trade in 
u lt proviftonl ; but they are, I believe, the only 
wontrtes in the commercial world which do fo 
or which export to other countries any confider- 
al l̂e part of their butcher's-ineat.

1  H E market for wool and raw hides, on the 
contrary, is in the rude beginnings of improve
ment very fridom confined to the country which 
produces them. They can eafily be tranfported 
ta diiiant Countries, wool without any prepara 
tion, and raw hides with very little r and 3S they 
arc the materials of many manufactures, the in- 
duftry of other countries may occafton a demand

for
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for them, though that of the countr which pro- 0 !,XA p‘ 
{luces them might not ocesfion any.

I n counties ill cultivated, and therefore but 
thinly inhabited, the price of the wool and the 
hide bears always a much greater proportion to 
that of the whole bead, than in Countries where, 
improvement and population being further ad
vanced, there is more derhand for butcher’s- 
mcar. Mr. Home obferves, that in the Saxon 
times, the Here: was eftim «ed at two-iifrhs of 
the value ©f die whole fheep, and that this was 
much above the pitfporrion of its prefenr efftma- 
tion. In fotne provinces of Spain, I have been 
adored, the fheep is frequently killed merely for 
the* fake of the fleece'and the tallow. The car- 
cate is often left to rot upon the ground, or to 
be devoured by beafts and birds of prey. If  this 
lometimes happens even ih Spain, it happens al- 
inolt cenflantly in Chili, at Buenos Ayres, and 
in many other parts of Snaniih America, where 
rite homed cattle arc almoft conftantly killed 
merely for the fake of the hide and the tallmy.
This too uled to happen almoft conftantly in 
Hifpaniola, while it was intellect by the Buc
caneers, and before the fettlemert, mprove- 
ment, and populoufr.efs of the French planta
tions (which now extend round the coail of al- 
moil u.c whole weftern half of the lfland) had 
given fame value to the cattle of the Spaniards, 
who ftill continue to poflets, not only the eaftern 
pan of the coalh, but the whole inland and 
piountauioufi part of the country.

T houcm
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b o o k T hough i,» the piogrete of  improvement am!
»•— population, t!»e price of the whole beaft nccelfa- 

rily' riles, yet the price of  the carcafe is likely to
be much more affected by this rife than that of 
the wool and the hide. The market for the car- 
cafe,, being in the rude date of loeiety confined 
always to the country which produces it, nrntft 
neceffarily he extended in proportion to the im
provement and population of that country. But 
the market for the wool and the hides cveo of a 
barbarous country often extending to the whole 
Commercial world, it can very feldom be en
larged in the Ume proportion. I'he date of the 
'./hole commercial world can feldom be much 
affected by the improvement of any particular 
country j and the market for fuch commodities 
may remain the fame or very nearly the fame, 
after fuch improvements, as before. It Ihould, 
however, in die natural courie of things rather 
upon the whole be fomewb.it extended in cor.fe- 
tjuencc of them. If  the manufactures, efpe- 
civtlly, of which thofc commodities are the mate
rials, ihould ever come to ftonriflh in the coun
try, the market, though it might not be much 
enlarged, would at lead be brought much nearer 
to the place of growth than before j and the 
price of thofe materials might at leaft be in • 
created by what had ufually been the.expence of 
ci.uitpornitg them to diitant countries. Though 
it might not rife therefore in the fame propor
tion *» that of butcher‘s-meat, it ought na
turally to rife iomewiutt, and it ought certainly 
not to folk

Isr*
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I n England, however, notwithftanding the c Hx * p* 
fiouriihtng ftate of its woollen manufacture, the *—v-—<» 
price of Englifh wool has fallen very confiderably 
lince the time of Edward III, There are many 
iuthencick. records width demonftrate that during 
the reign of that prince (towards the middle of 
the fourteenth century, or about 1339) what was 
reckoned the moderate and mdonable price of 
the tod or twenty-eight pounds o f  Knglilh wool 
was not lefs than ten (hillings of the money of 
thofe times ", containing, at the rate of twenty- 
pence the ounce, fix ounces of filver Tower- 
weight, equal to about thirty (hillings of our 
prelent money. In the prefent times, one-and- 
twenty {hillings the tod may b* reckoned a good 
price for very good Englifh wool. The money- 
price of wool, therefore, in the time of Ed
ward III, was to its money-price in the prefent 
times as ten to feven. The fuperiority o f  its 
real price was ftill greater. At the rate of fix 
{hillings and eight-pence the quarter, ten {hil
lings was in thofe antient titties the price of 
twelve bufheis of wheat. Ac the rate of twenty- 
eight {hillings the quarter, one-and-twenty 
{hillings is in the prefent times the price of fix 
bufheis only. The proportion between the real 
prices of antient and modern times, therefore, 
is as twelve to fix, or as two to one. In thofe 
antient times a tod of wool would have pur- 
chafed twice the quantity of fubfiftence which it 
yrili pure hale at prefent j and conlcqocntiy twice

* St* Smith** Meotcin of Wool, vol. i. c. 5, 6,  *od 7 ;
|] f o ,  to!, fi c .  176.
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V o o k |jjc quantity of labour, if the real recompencc 
u»-v~~-j of labour had been the fame in both periods.

T his degradation both in the real and nomi
nal value of wool, could never have happened 
in confequence of the natural courfe of things.
It lus accordingly been the effert of violence and 
artifice: Firft, of the abfolute prohibition of 
exporting wool from England $ Secondly, of the 
prnrshhon of importing it from Spain duty free ; 
Thirdly, of the prohibition of exporting it from 
Ireland to any other country but England. In 
confequence of thefe regulations, the market for 
i* itgliih wool, ihftead of being iomewhat extend
ed in confequence of the improvement of Eng
land, has been confined to the home marker, 
where the wool op Several other countries is al 
lowed to come into competition with it, and 
where that of Ireland is forced into competition 
with it. As the woollen manufaflures too of 
Ireland are fully as much discouraged as is con
fident with juftiee and fair dealing, the Irifh can 
work up but a (mull part of  their own wool at 
home, and are, therefore, obliged to fend a 
greater proportion of it to Great Britain, the 
only market they are allowed.

i  h a v & n o t  been able to find anyfuoh authehrick 
records concerning the price of raw hides in an-, 
bent times. -Wool was commonly paid as a 
lob tidy to the king, and its valuation in that Pub- 
fidy afetrtaifts, at fcaft in fome-degree, what was 
its ordinary price. But this feems not to hare 
been the cafe with raw hides. Fleetwood, how
ever, from an account in 14a;, between the prior

of
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of Eure.: iter Oxford and one of his canons, gives c *3X,A r> 
us their price, at lead as it was dated, upon v—v **j  
that particular occafion f viz. five ox hides at 
twelve {hillings j five cow hides at {'even {hillings 
and three pence j thirty-fix fheep fkins of two 
years old at nine {hillings j fix teen calves Ikins 
at two {hillings. In 143.5, twe!xt:.-{hiUings con
tained about the fame quantity of filver as four- 
and-twenty {hillings of our prefent money. An 
ox hide, therefore, was in this account valued at 
the fame quantity of filver as 4J. ^ths of our 
prefent money, Its nominal price was a good 
deal lower chan at prefent. hut at the rate of 
fix {hillings and tight-pence the quarter, twelve 
{hillings would in thole times have purchai'ed 
fourteen, bufiu-ls and four-fifths of a bufhel of 
wheat, which, at three and hx-pence the bulbed, 
would in the prefent times coft 51a. 4 d. An ox 
hide, therefore, would in thofe times have pur- 
chafed as much corn as ten {hidings and three
pence would purchafc at prefent. Its real value 
was equal to ten {hillings and three-pence of our 
prefent money. In thofe undent times, when 
the cattle were half llarvcd during the greater 
part of the winter, we cannot fuppofc that they 
were of a very large fizc  An ox hide which 
weighs four {tone of fixtem pounds averdupois, 
is not in the prefent times reckoned a bad one j 
and in thofe ancient times would probably have 
been reckoned a very good one. But at half a 
crown the done, which at this moment (Fe
bruary, 1773) I, under Hand <0 be the common 

* **:de would as prefent coft only tep 
p: 5 {hillings.
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8 0 j° K (hillings. Though its nominal price, therefore, 
s—-v—-1 is higher in the prefcnt than it was in thofe an

cient times, its real price, the real quantity of 
fubfiftence which it will purchafe or command, 
is rather fomewhat lower. The price of cow
hides, as Hated in the above account, is nearly 
in the common proportion to that of ox hides.
That of (beep (hins is a good deal a(x>ve it. 
They had probably been fold with the wool. 
That of calves (kins, on the contrary, is greatly 
below it. In countries where the price of cattle is 
very low, the calves, which ate not intended to be 
reared in order to keep up the (lock, are generally 
killed very young $ as was the calc in Scotland 
twenty or thirty years ago. I t faves the milk, 
which their price would not pay for. Their 
(kins, therefore, are commonly good for little.

T h e  price of raw hides is a good deal lower 
at prefcnt than it was a few years ago 5 owing 
probably to the taking oft' the duty upon feat 
fkins, and to the allowing, for a limited time, 
the importation of raw hides from Ireland and 
from the plantations duty free, which was done 
in 1769. Ta!< e the whole of the prefcnt century 
at an average, their real price has probably 
been fomewhat higher than it was, in thofe an* 
ttent times. The nature of the commodity 
renders it not quite fo proper for being trans
ported to dtftattt markets as wool. It fuft'ers 
more by keeping. A faked hide is reckoned 
inferior to a frdh one, and fells for a lower price.
This circumilance muft neceflarily have feme 
tendency to fmk the price of raw hides produced 

4 m
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in a country which docs not hiamrfa&we them, c nxlA p* 
but is obliged to export them; and con.par a- '— v—  ̂
lively to raife that of thofc produced in a coun
try which does manufacture tberri. It n.utl 
have fome tendency to fink their price in a bar* 
barous, ami to raife it in an improved and mam.- 
fafturing country. It muft have had feme ten
dency therefore to fink it in ar.tienr, and to raife 
it in modern times. Our tanners befides have 
not been quite fo fuccdslol as our clothiers, in 
convincing the wifdom of the nation, that the 
fafety of the commonwealth depends vspon the 
profperity of their particular nunufa&ure. They 
have accordingly been much Ids 1 ivoured. The 
exportation of raw hides has, indeed, been pro
hibited, and declared a nuuance: but their im
portation from foreign countries has been fob - 
je&ed to a duty; and though this duty has been 
taken oft from thole of Ireland and the planta
tions (for the limited time of five years only), yet 
Ireland has not been confined to the market of 
Great Britain for the fale of its furplus hides, or 
of thofe which are not manufactured at home.
The hides of common .cattle have but within 
theie few years been put among the enumerated 
commodities which the plantations can fend no
where but to the mother country? neither has 
the commerce of Ireland been in this cafe op- 
preflfed hitherto, in order to fupport the mami- 
fofltures of Great Britain.

W hai eVir regulations tend to fink the price 
either of wool or of raw hides below what it 
naturally vmtild be, muft, m an improved and

cultivated
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b o o k cultiyatfd country, have lome tendency to raife 
w*v— * the price of butchcr's-meat. The price both of 

the great and fmall cattle, which are fed on im
proved and cultivated land, mull be fufficient to 
pay the rent which the landlord, and the profit 
which the farmer has reafon to expeft from im
proved and. cultivated land. If it is. not, they 
will foon ceai'e to feed them. Whatever part of 
tlvis price# therefore, is not paid by the wool 
and the hide, mull be paid by the carcafe. The 
Ids there is paid for the one, the more mull be 
|;>aid for the other. In what manner this price is 
to be divided upon the different parts of the 
beat!, is indifferent to the landlords and farmers, 
provided it is ail paid to them. la an improved 
and cultivated country, therefore, their intereft 
as landlords and fanners cannot be much affected 
by fuch regulations, though ’their intereft as 
confumers may, by the rife in the price, of pro* 
viftons. It would be quite otherwife, however, 
in an unimproved and uncultivated country, 
where the greater part of the lands could be 
applied to no other purpofe but the feeding of 
cattle, and where the wool and the hide made 
the principal part of the value of thofe cattle. 
Their intereft as landlords and farmers would In 
this call- be very deeply affeited by fuch regula
tions, and their intereft as confumcrs very little.
The fall in the price of the wool and the hide, 
would not in this cafe raife the price of the car- 
gafci becaufe the greater part of the lands of the 
country being applicable to no other purpofe 
but the feeding of cattle, the iune number would

ft Hi
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Jftill continue to be fed. The fame quantity of c f7xlf  v- 
buteherVmeat would ftill come to market. The v—v—■<* 
demand for it would be no greater than before*
Its price, therefore, would be the fame as be
fore. The whole price of cattle would fall, and 
albng with it both the rent and the profit of all 
thofe lands of which cattle was the principal 
proditee, that is, of the greater part of the lands 
o f the country. The perpetual prohibition of 
the exportation of wool, which is commonly, but 
very falfely, aferibed to Edward Jit, would, 
in the then circumftanccs of the country, have 
been the mod deftruftive regulation which could 
well have been thought of. It would not only 
have reduced the actual value of tire greater part 
o f the lands of the kingdom, but by reducing 
the price of the moll important fpccies of imall 
tattle, it would have retarded very much its fub- 
Tequent improvement;

T he wool of Scotland fell very coftftdcrabiy 
in its price in confcquence of the union with 
England, by which it was excluded from the 
.great market of Europe, and confined to the 
narrow one of Great Britain. I he value of the 
greater part of the lands in toe fouthem counties 
of Scotland, which are chiefly a Iheep country, 
would have been very deeply afTccled by this 
event, had not the rife in the price of butcherV 
meat fully coropenkwd the fall in the price of 
wool. ,

As the efficacy of human imhift-y, in ift- 
creafinc the quantity either of wool Or of raw 
hides, is limited, fo far as it depends upon the

V at. 1. £  b produce
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" °I°  K produce of the country where it is exerted s fo rtr 
'-—v— ' *s uncertain Jo far as it depends upon the pro

duce of other countries. It fo far depends, not 
io much upon the quantity which they produce, 
as upon that which they do not manufacture* 
and upon the reftrainta which they may or may 
not think proper to impofe upon the exportation 
of this fort of rude produce. Thefe circtlm- 
ftances, as they are altogether independent of 
domeftick induflry, to they neceflarily render the 
efficacy of its efforts more or lefs uncertain. In 
multiplying this fort of mde produce, therefore, 
the efficacy of human induftry is not only limited, 
but uncertain.

I n multiplying another very important fort of 
rude produce, the quantity of ftih that is brought 
to market, it is likewife both limited and un
certain. It is limited by the local fituation of 
the country, by the proximity or diftance of its 
different provinces from the fea, by the number 
of its lakes and rivers, and by what may be 
called the fertility or barrennefs of thofe leas, 
hikes and rivers, as to this fort of rude produce.
As population increafes, as the annual produce 
of the land and labour of the country grows 
grcatci and greater, there come to be more 
buyers of fifh, and thofe buyers too have a 
greater quantity and variety of other goods, or, 
what is the fame thing, the price of a greater 
quantity and variety of other goods, to buy with.
But it will generally be impollible to fupply the 
great and extended market without employing a 
quantity of labour greater than in proportion to

what
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■what had been requifitc for fupplying the narrow e ft  a p. 

and confined one. A market which, from re* v — 
quiring only one thoufand, comes to require 
annually ten thoufand ton of fiih, can leldom be 
fupplied without employing more than ten times 
the quantity of labour which had before been 
fufficient to fupply it. The filh rnuft generally 
be fought for at a greater diftance, larger veflels 
muft be employed, and more expenftve machi
nery of every kind made ufe of. The real price 
of this commodity, therefore* naturally rifes in 
the progrefs of improvement. It has accord
ingly done fo, 1 believe, more or lefs in every 
country.

T hough the fuccefs of a particular day's fifh- 
ing may be a very uncertain matter, yet, the 
local fituation of the country being fuppofed, 
the general efficacy of induftry in bringing a 
certain quantity of fifh to market, taking the 
courfe of a year, or of feveral years together, it 
may perhaps be thought, is certain enough; and 
it, no doubt, is fo. As it depends more, how
ever, upon the local fituation of the country, 
than upon the ftate of its wealth and induftry s 
as upon this account it may in different countries 
be the fame in very different periods of improve
ment, and very different in the fame period j 
its conne&ion with the ftate of improvement is 
uncertain, and it is of this fort of uncertainty 
that I am here fpcaking.

Is  increafing the quantity of the different mi
nerals and metals which are drawn from the 
bowel* of the earth, that of the more precious 

B b 2 ones
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* 0 0 k ones particularly, the efficacy of human inrluftrf 
» feems not to be limited, but to be altogether un

certain.
T he quantity of the precious metals which is 

to be found in any country is not limited by any 
thing in its local firuation, fuch as the fertility 
or barrennefs o f its own mines, Thofe metals 
frequently abound in countries which poffcfs no 
mines. Their quantity in everv particular coun
try feems to depend upon two different circum- 
ftaners; firtt, upon its power of purchafing, upon 
the ftateof its induftry, upon the annual produce 
of its land and labour, in confequence of which 
it can afford to employ a greater or a fmaller quan
tity of labour and fub'iftcttce in bringing or pur
chafing fuch fuperflmMM as gold ami fitver, either 
From its own mines or from thole of other coun
tries; and, fecondly, upon the fertility or bar
renness of the mines which may happen at any 
particular time to Supply the commercial world 
with thofe metals. The quantity of thofe metals 
in the countries moft remote from the mines,, 
muft be more or lefs affected by this fertility or 
barrennefs, on account of the eafy and cheap 
tranfportation of thofe metals, of their fmall 
bulk and great value. Their quantity in China 
and Iftdoftan muft have been more or lefs affect
ed by the abundance of the mines of America.

So far as their quantity in any particular couni- 
try depends upon the former of thofe two cir- 
cumft.mces (the power of purchafing), their real 
price, like that of all other luxuries and fuper- 
iluities, is likely to rife with the wealth and im

provement
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proveraent of the country, and to full with its c ^  *• 
poverty and clepreffion. Countries which have a , -._y
great quantity of labour and lubliflence to (pare, 
can afford to purchafe any particular quantity of 
thole metals at the ocpencc of 4 greater quantity 
of labour and fuhftftence, than countries which 
have lefs to fparic

So far as their quantity in any particular coun
try depends upon the latter of thofe two circvwn- 
ttances (the fertility or batrennefs of the mines 
which happen to iupply the commercial world)
-their real price, the real quantity of labour and 
fubfi (fence which they will purchafe or exchange 
for, will, no doubt, fink more or lefs in pro-? 
portion to the fertility, and rife in proportion to 
the barrenticfs of thofe mines.

T he fertility or barrennefs of the mines, how
ever, -which may happen at any particular time 
to fupply the commercial world, is a circum- 
ftance which, it 5s evident, may have no fort of 
connection with the ftate of induftry in a parti
cular country, i t  feems even to have no very 
jnecelfarv connexion with that ol the world in 
general. As arts and commerce, indeed, gra
dually fpread themfelves over a greater and a 
greater part of the earth, the feurch for new 
mines, being extended over a wider furface, 
may have fomewhat a better chance for being 
fuccrfsful, than when confined within narrower 
bounds. The difeovery of new mines, however, 
as the old ones come to be gradually exhausted, 
is a matter of the greateft uncertainty, and fuch 
as no human ikill or induftry can enfure. All 

B b 3 indi-
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b 0 (P k indications, it is acknowledged, are doubtful, 
and rhe aftual difcovery and fuccefsful working 
of a new mine can alone afeertain the reality of 
its value, or even of its exiftence. In this learch 
there feem to be no certain limits either to the 
pofiible luccefs, or to the poftible di I appoint
ment of human induftry. In the courfe of a 
century or two, it is poffible that new mines may 
be difeovered more fertile than any that have 
ever yet been known ; and it is juft equally pof- 
fible that the moll fertile mine then known may 
be more barren than any that was wrought 
before the difcovery of the mines of America. 
Whether the one or the other of thofe two events 
may happen to take place, is of very little im
portance to the real wealth and profperity of the 
■world, to the real value of the annual produce 
of the land and labour of mankind. Its no
minal value, the quantity of gold and filver by 
which this annual produce could be expreffed or 
reprefented, would, no doubt, be very differenti 
but its real value, the real quantity of labour 
which it could purchafe or command, would be 
precifely die fame. A /hilling might in the one 
cafe reprcfejit no more labour than a penny does 
at prefentj and a penny in the other might re
present as much as a /hilling docs now. But in 
the one cafe he who had a lhilling in his pocket, 
would be no richer than he who has a penny at 
prefentj and in the other he who had a penny 
would be juft as rich as he who has a /hilling 
pow. The cheapnefs and abundance of gold 
jmd filver plate, would be the foie advantage 
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which the world could derive from the one event, c Hxf  p- 
and the dearnefs and fcarcity of thofc trifling *—v— 
fuperfluities the only inconveniency it could 
fuffer from the other.

Conclufion of the Digrcflicn concerning the Variations 
in the Value of Silver.

T he greater part of the writers who have col- 
lefted the money prices of things in antient 
times, feem to have confidered the low money 
price of corn, and of goods in general, or, in 
other words, the high value of gold and filvcr, 
as a proof, not only of the fcarcity of thofe metals, 
but of the poverty and.barbarifin of the country 
at the time when it took place. This notion is 
connected with the fyftem of political asconomy 
which reprefents national wealth as confiding in 
the abundance, and national poverty in the 
fcarcity of gold and filver; a fyftem which I fhall 
endeavour to explain and examine at great length 
in the fourth book of this enquiry. I fhall only 
obferve at prefent, that the high value of the 
precious metals can be no proof of the poverty 
or barbarifm of any particular country at the 
time when it took place. It is a proof only of 
the barrennefs of the mines which happened at 
that time to fupply the commercial world. A 
poor country, as it cannot afford to buy more, 
fo it can as little afford to pay dearer for gold 
and filver than a rich one; and the value of thofe 
metals, therefore, is not likely to be higher in 
the former than in the latter. In China, a coun- 

B b 4 try
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n o o k t).y nn,ch richer than any part of Europe, the 
w-v— ' value of the precious metals is much higher than 

in any part of Europe. As the vealth of Europe,
indeed, has increafal greatly iince the difeovery 
of the mines of America, fo the value of gold 
and ftlvcr has gradually diminifhed. This di
minution of their value, however, has not been 
owing to the increafe of the real wealth of Eu
rope, of the annual produce of its land and la
bour, but to the accidental difeovery of more 
abundant mines than any that were known be
fore. The increafe of the quantity of gold anc| 
fiver in Europe, and the increafe of its manu
factures and agriculture, are two events which, 
though they have happened nearly about: the 
fame time, yet have arilen from very different 
caufes, and have fcarce any natural connexion 
with one another- The one has arilen from a 
mere accident, in which neither prudence nor 
policy either had or could have any fhare: The 
other from the fall of the feudal fyftem, and from 
the cftablilhment of a government which afford
ed to induftry, the only encouragement which it 
requires, fame tolerable fecurity that it lhall 
enjoy the fruits of its own labour. Poland, 
where the feudal fyftem ftill continues to take 
place, is at this day as beggarly a country as it 
was before the difeovery of America. The 
money price of corn, however, has rifen; the 
real value of the precious metals has fallen in 
Poland, in the fame manner as in other parts of 
Europe. Their quantity, therefore, muft have 
tncrcafed there as in other places, and nearly in

the
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the fame proportion to the annual produce of its c nxf  p* 
land and labour, Tins increale of the quantity 
of thofe metals, however, has not, it fee ms, in- 
creafed that annual produce, has neither im
proved the manufailures and agriculture of the 
country, nor mended the circumtlances of its in
habitants. Spain and Portugal, the countries 
which polfefs the mines, are, after Poland, per
haps, the two mod beggarly countries in Europe.
The value of the precious metals, however, mull 
be lower in Spain and Portugal than in any other 
part of Europe ; as they come from thofe coun
tries to all other parts of Europe, loaded, not 
pnly with a freight and an infurance, but with 
the expettce of fmuggling, their exportation be
ing either prohibited, or fubje&ed to a duty.
In proportion to the annual produce of the land 
and labour, therefore, their quantity mull be 
greater in thofe countries than in any other part 
o f Europe : Thofe countries, however, are
poorer than the greater part of Europe. Though 
the feudal f>item has been abolilhed in Spain 
and Portugal, it has not been fucceeded by a 

■ much better.
As the low value of gold and fdver, therefore,

U no proof of the wealth and flourifhing Hate of 
the country where it takes place j fo neither is 
their high value, or the low money price either 
of goods in general, or of corn in part icular, any 
proof of its poverty and barbarifnt.

B ur though the low money price either of 
goods in general, of of corn in particular, be no 
proof of the poverty or barbariCm of the times,

the
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b Opo k the jow money price of feme particular forts of 
W-V--J goods, ftich as cattle, poultry, game of all kinds, 

&c. in proportion to that of corn, is a mod de
cisive one. It clearly demon ft rates, firft, their 
great abundance in proportion to that of corn, 
and confequently the great extent of the land 
which they occupied in proportion to what was 
occupied by corn j and, fecondly, the low value 
of this land in proportion to that of corn land, 
and confequently the uncultivated and unim
proved ft ate of die far greater part of the lands 
of the country. It clearly demonftrates that the 
ftock and population of the counrry did not bear 
the lame proportion to the extent of its territory, 
which they commonly do in civilized countries, 
and that fociety was at that time, and in that 
country, but in its infancy. From the high or 
low money price cither of goods in general, or 
o f com in particular, we can infer only that the 
mines which at that time happened to fupply the 
commercial world with gold and filvcr, were fer
tile or barren, not that the country was rich or 
poor. But from the high or low money-price of 
fomc forts of goods in proportion to that of 
others, we can infer with a degree of probability 
that approaches almoft to certainty, that it was 
rich or poor, that the greater part of its lands 
were improved or unimproved, and that it was 
either in a more or lefs barbarous date, or in a 
more or lefs civilized one,

Avy rife in the money price of goods which 
proceeded altogether from the degradation of the 
value of filvcr, would a (Fed all forts of goods

equally,
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equally, and raife their price univcrfail/ a third. c '*,* 
or a fourth, or a fifth part higher, according as v*— *

filver happened to lofe a third, or a fourth, or a 
fifth part of its former value. But tat rife in the 
price of provifiotis, which has been die fubjeft of 
lb much reafoning and converlation, does not 
affed all forts of pro* .ions equally. Taking 
the courfc of the prclent century at an average, 
the price of corn, it is acknowledged, even by 
thofe who account for this rife by the degrada
tion of the value of filver, lias rilen much lefs 
than that of fame other forts of provifions. The 
rife in the price of thofe other forts of provifions, 
therefore, cannot be owing altogether to the 
degradation of the value of filver. Some other 
caufes mwft be taken into the account, and thofe 
which have been above affigned, will, perhaps, 
without having recourfe to the fuppofed degra
dation of the value of filver, Sufficiently ex
plain this rife in thofe partituiai forts of provi
fions of which the price has adually rifen in pro
portion to that of corn.

As to the price of corn itfelf, it has, during 
the fixry-four firft years of the prefent century, 
and before the late extraordinary courfc of bad 
feafons, been fomewhat lower than it was during 
the fixty-four lalt years of the preceding century.
This fad is atteiled, not only by the accounts of 
Windibr market, but by the publiek fiars of all 
the different counties of Scotland, and by the 
accounts of feveral different markets in France, 
which have been colleded with great diligence 
and fidelity by Mr. Mcflance, and by Mr. Dupre

dc



b o o k  tie Sr. Maur. The evidence is more cornpi at 
w v - w  -than could well have been cxpc&ed in a matter 

•which is naturally fo very difficult to be after 
rained.

As to the high price of corn during thefe laft 
ten or twelve years, it can be fuffioiently ac
counted for from the bad neb of the feafons, 
without fuppofiuig any degradation in the value 
o f fiber.

T u t  opinion, therefore, that filver is con
tinually linking in its value, feems not to be 
founded Upon any good obfervations, cither 
upon the prices of Com, or upon thofe of other
Jitovlftohs. ' '■■■■' 1

T in  fame quantity of fiber, it may, perhaps, 
be hnih will in the prefent times, even accord
ing to the ccount which has been here given, 
purrhafe A much fmalley quantity of fevcral forts 
of proviftons than it would have done during 
fomc part of the laft century j and to afeertaiu 
whether this change be owing to a rife in the 
value of thofe goods, or to a fall in the value of 
Giver, is only to eftabliffi a vain and ufdets dif. 
tineVion, which can be of no fort of fervice to 
the man who has only a certain quantity of filver 
to  go to market with, or a certain fixed revenue 
in money. I certainly do not pretend that the 
knowledge of this diilindion will enable him to 
buy cheaper. It may not* however, upon that 
account fee altogether ufelcfs.

It may be of fome ufc to the publick by afford
ing an cafy proof of the profperous condition of 
the country. If the rife in the price of lorn*

forts
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forrs of provifions be owing altogether to a fall c fi f‘k l>‘ 
in the value of lilver, it is owing to a circum- *
U.ince from which nothing can be inferred but 
the fertility of the American mines. The real 
wealth of the country, the annual produce of its- 
land and labour, may, notwtthftandiftg this cir- 
cumftance, be either gradually declining, as in,
Form gal and Poland’, or gradually advancing, as 
in mod other parts of Europe. But if this rife in 
she price of form: forts of proviftons be owing to 
a rife in the real value of the land which pro
duces than, to its mewafed fertility; or, in 
confecpwnce of more extended improvement and 
good cultivation, to its having been rendered fit 
for producing corn; it is owing to a circum- 
ft.mre which indiuucs in the cltareft manner the 
profperous aftd advancing date of the country.
The land conftitutc, by far the greatdl, the moll 
important, and the moil durable part of the 
wealth of every extent;ve country. It may furely 
be of fome vsfe, or, at leaft, it may give feme fa- 
tist.vdion to the Publick, to have fo dec ifive a 
proof of the increafing value of by far the great- 
eft, the inotl important, and the mod: durable 
part of its wealth.

It may too be of fome ufe to the Publick in 
regulating the pecuniary reward of fome of its 
inferior fervants. If this rife in tire price of  
fome forts of proviftons be owing to a fall in the 
value of filver, their pecuniary reward, provided 
it was not too large before, ought certainly to 
he '-augmented in proportion to the extent o f  
this fall. If it is not augmented, their real rt- 

, compcnce
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n K compence will evidently be fo much diminiihed. 
v— * But if this rife of price is owing to the incrcafed 

value, in confequence of the improved fertility 
of the land which produces futh provifions, it 
becomes a much nicer matter to judge either in 
what proportion any pecuniary reward ought to 
be augmented, or whether it ought to be aug- 
mented at all. The extenfion of improvement 
and cultivation, as it neceftarily raifes more or 
lei's, in proportion to the price of corn, that of 
every fort of animal food, fo it as neceflarily 
lower that of, 1 believe, every fort of vegetable 
food. It raifes the price of animal food ; be* 
caufe a great part of the land which produces it, 
being rendered fit for producing corn, mull af
ford to the landlord and farmer the rent and 
profit of corn-land. It lowers the price of vege
table food; becaufe, by increafmg the fertility of 
the land, it increafes its abundance. The im
provements of agriculture too introduce many 
forts of vegetable food, which, requiring lefg 
land and not more labour than corn, come much 
cheaper to market. Such are potatoes and maize, 
or what is called Indian corn, the two moll im
portant improvements which the agriculture of 
Europe, perhaps, which Europe itfelf.has received 
from the great extenfion of its commerce and na- 
vigation. Many forts of vegetable food, befides, 
which in die rude (late of agriculture arc con- 
t ,rd to the kitthen-garden, and railed only by 
the fpadc, come in its improved (late to be in
troduced into common fields, and to be railed 
bv the plough: futh as turnips, carrots, cab

bages,
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bages, &c. If  in the progrefs of improve- c ^ ,A p* 
ment, therefore, the real price of one fpecies of u - v — > 
food necefi’arily rife*, that of another as neccfla- 
rily falls, and it becomes a matter of more 
nicety to judge how far the rife in the one may 
be compenfated by the fall in the other. When 
the real price of butcherVmeat has once got to 
its height (which, with regard to every fort, 
except, perhaps, that of hogs flclh, it feems to 
have done through a great part of England, 
more than a century ago), any rife which can af
terwards happen in that of any other fort of ani
mal food, cannot much aft’eft the circumftances 
of the inferior ranks of people. The circum
ftances of the poor through a great part of Eng
land cannot furely be fo much diftrdfed by any 
rife in the price of poulrry, filh, wild-fowl, or 
venifon, as they muft be relieved by the fall in 
that of potatoes.

I n the prefent fcafon offcarcity the high price 
of corn no doubt diftrdl'es the poor. But in 
times of moderate plenty, when corn is at its or
dinary or average price, the natural rife in the 
price of any other fort of rude produce cannot 
much affcift them. They fuffer more, perhaps, 
by the artificial rife which has been occafioned by 
taxes in the price of fome manulatftured commo
dities } as of fait, foap, leather, candles, malt, 
beer, and ale, &c.

EJjcfls
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X.

* ^  Of the Pragrtjs of Improvement upon the real
Price of Manufactures.

T T  is the. natural cfTcft of improvement, how- 
■*“ ever, to diminifh gradually '.he real price of 
almoft all manufactures. That of the manufac
turing ■workrhanfhip diminifhes, perhaps, in all 
of them without exception. In eonfcquence of 
better machinery, of greater dexterity, and of a 
more proper divifion and difiribution of work, 
all of which arc the natural effects of improve
ment, a much final lcr quantity of labour be
comes requiiite for executing any particular 
piece of work j and though, in eonfcquence of 
the flourifhing circumftances of the foeiety, the 
real price of labour fhould rife very confukrably, 
yet the great diminution of the quantity will ge
nerally much more than compcnfate the greateR 
rife which can happen in the price.

T here are, indeed, a few manufactures, in 
which the necefiary rife in the real price of the 
nide materials will more than compcnfate all the 
advantages which improvement tan introduce 
into the execution of the work. In carpenters 
and joiners work, and in the eoarfer fort of cabi
net work, the iiecefiary rife in the real price of 
barren timber, in eonfcquence of the improve
ment of land, will more than compcnfate all the 
advantages which can be derived from the belt 
machinery, the greatell dexterity, and the nioft 
proper divifion and difiribution of work.

6  B u t
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Bur in a)] cafes in which the real price o f the c HXi‘ 1 * 
rude materials either does not rife at all. or does t -—* 
rt*t rife very much,, that o f the munufac'ured 
commodity finks very conftderably.

T m s diminution of price has, in the courfl* of 
the ptefent and preceding century, been moft re
markable in thofe manufactures of which the 
materials are the coarfer metals. A better move
ment of a watch, than about the middle of the 
laft century could have been bought for twenty 
pounds, may now perhaps be had for twenty 
Drillings. In the work of cutlers and lockfmiths, 
in all the toys which are made of the coaria* 
metals, and in all thofe goods which are com 
monly known by the name o f Birmingham and 
Sheffield ware, there has been, during the fame 
period, a very great reduction of price, though 
not altogether to great as in Watch-work. It 
has, however, been fufficicnt to aflonilli the 
workmen of every other part oi Europe, who in 
many cafes acknowledge that they can produce 
no work of equal goodnefs for double, or even 
for triple the price. There are perhaps no ma
nufactures in which the divifion of labour can be 
carried further, or in which the machinery em
ployed admits of a greater variety of improve
ments, than thofe of which the materials are the 
coarfer metals.

In the clothing manufacture there has, during 
the fame period, been no fuch fenfible reduction 
o f price. The price of fuperfine doth, I have 
been allured, on the contrary, has, within thefc 
five-and twenty or thirty year*, rifen iomewhat 

Voi. I. C « in
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*  o o k  in proportion to its quality j owing, it was faid,
__-> to a conlklerable rife in the price of the mate

rial, which coniifts altogether of Spanilh wool.
That of the Yorkfhire cloth, which is made al
together of Engl ifh wool, is faid indeed, during 
the courle of the pie lent century, to have fallen 
a good deal in proportion to its quality. Qua
lity, however, is fo very difputable a matter, 
that I look upon all information of this kind as 
fomewhac uncertain. In the clothing manu
facture, the divifion o f labour is nearly the fame 
now as it was a century ago, and the machinery 
employed is not very different. There may, 
however, have been tome final 1 improvements in 
both, which may have occasioned fomc reduction 
of price.

But the reduction will appear much more fen- 
fible and undeniable, if we compare the price of 
this mamifa&ure in the prelent times with what 
it was in a much remoter period, towards the end 
of the fifteenth century, when the labour was 
probably much lefs fubdivided, and the ma
chinery employed much more imperfeft than it 
is at prefent.

Im 1487, being the 4th of Henry VII. ft was 
enacVd, that “ whofoever {hall fell by retail a 
" broad yard of the fineft fcarlet grained, or of 
*• other grained cloth of the hneff making,
•* above ftxtccn {hillings, Ihall forfeit forty Ihil- 
** lings for every yard fo fold,” Sixteen fhil- 
llngs, therefore, containing about the fame 
quantity of fiiver as four-and-twenty lhilliags of 
our prefent money, was, at that time, reckoned 

7 not
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nor an mireafonable price for a yard of the frneft c ,rx£ p* 
do th ; and as this is a fumptuary law, fuch ‘— «— ’ 
cloth, it is probable, had ufuallv been fold 
fbmewhat dearer. A guinea may be reckoned 
the higheffc price in the prefent times. 1 ven 
though the quality of the cloths, therefore, 
fltould be fuppofed equal, and that of the prefent 
times is molt probably much fuperior, yet, even 

•upon this luppoliiion, the money price of the 
fiiicft cloth appears to have been considerably re
duced jSrtce the end of the n fcee nth century. But 
its real price has been rjoch more reduced. Six 
ihfilings and eight-pence was then, and long 
after wards, reckoned the average price of a quar
ter of wheat. Sixteen fhfilings, therefore, was 
the price of two quarters and more than three, 
buihel* of wheat. Valuing a quarter of wheat 
in the prefent times at cight-and-twenty (hillings, 
the real price of a yard of fine cloth mud, in 
thole rim. , have been equal to at lead three 
pounds fix fhdbngs and fixpcnce of our prefent 
money. The man who bought it mud have 
parted with the command of a quantity of la
bour and iubfidence equal to what that futn 
would purehafe in the prefent times.

T he reduction in the real price of the coarfe 
manufacture, though confiderable, has not been 
fo great as in that o f the fine.

I n 1463, being the 3d of Edward IV. it was 
ena&edL that “ no fervant in hulbandry, nor 
“  common labourer, nor fervant to any artificer 

inhabiting out of a city or burgh, (hall ule or 
** wear in their cloathing any cloth above two 

C c  a ** (hillings
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# B ° ,°  K “ fliiltings the broad yard.” In the jd  of
' *""***».Kdwaisl' IV. two /hillings contained very near-

ly the fame quantity of fdver as four of our 
prefent money. But the Yorldhirc cloth which 
is now fold at four findings the yard, is probably 
much fuper or to any that was then made for the 
wearing of the very poorril order o f common 
iewants, i'.ven the money price of their doafh- 
ing, therefore, may, in pioportion to the qua
lity, be fomewhat cheaper in the prefent than it 
was in thole ancient times. The real price is 
certainly a good deal cheaper. Ten pence was 
then reckoned what is tailed the moderate and 
reafonable price of a bulhel of wheat. Two 
lh> ’iags, therefore, was the price of two bufoels 
and near two pecks of wheat, which in the 
preirnt rimes, at three drillings and fixpenee 
the bulhel, - ould be worth eight {hillings and 
nine-pence. For a yard of this cloth the poor 
h v.tnt mu have parted with the power of per- 
chafing a quantity of iubfirtencc equal to what 
• igut /hillings and nin> pcnc ■ would purchase 
in tire prefent times. This is a fumptuary taw 
f >“> retraining the luxury and extravagance of 
the poor. Their cloaching, therefore, had com
monly been much more expeniive.

l he fame order of people are, by the fame 
law, prohibited from wearing hole, of which the 
price Should exceed fourteen - pence the pair, 
equal to about eight-and-twenty pence of our 
prefent money. Bur fourteen-pence was In thofe 
times the p r ic e  of a bulhel and near two pecks of 
wheat i which, in the prefent times, at three and 

4  uxpcace
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fix pence the buShel, would coft five Shillings ami c HX,A p- 
i hr. -pence. Wc Ihoultl in the present times '— r —» 
confidcr this as a very high price for a pair of 
blockings to a fervant of the poorest and lowed, 
order. He mull, however, in thofe times have 
paid what was really equivalent to this price for 
them.

In the time of Edward IV, the arc of knit
ting dockings was probably not known in any 
part of Europe, Their hofe were made of com
mon cloth, which may have been one of the 
causes of their dearnefs. The Suit j erfon that 
wore Stockings in England is faid to have been 
Queen Elizabeth. She received them as a pre
lim from the Spanish ambaSTador,

Both in the conrlV and in the fine woollen 
manufacture, the machinery employed was much 
more imperfefi in thofe ancient, than it is in the 
prefent times. It has Since received three very 
capital improvements, besides, probably, many 
Smaller ones of which it may be difficult to 
ascertain either the number or the importance.
The three capital improvements are ; firft, The 
exchange of the rock and Spindle for the fpifi
ning wheel, which, with the fame quantity of 
labour, will perform more than double the quan
tity of work. Secondly, the ufc of Several wry 
very ingenious machines which facilitate and 
abridge in a dill greater' proportion the winding 
o f the worded and woollen yarn, or the proper 
arrangement of the warp ami woof before they 
are put into-cite loom ; an operation which, pre- 

C c 3 fioujt
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B o,0 K vlous to the inanition of thofc machines, muff; 
u —y— have been extremely tedious and troubldome. 

Thirdly, The employment of the foiling mill 
for thickening the cloth, inftead of treading it in 
water. Neither wind nor water mills of any 
kind were known in England fo early as the 
beginning of the fixteenth century, nor, fo far 
as I know, in any other part of Europe north of 
the Alps. They L.d been introduced into Italy 
foroe time before.

T he confideratton of their circumflances may, 
perhaps, in fome meafure explain to us why the 

, real price both of the coarfe and of the fine rm-
rwifaChire, was fo much higher in tiiofe antient, 
than it is in the prefent times. It coff a greater 
quantity of labour to bring the goods to market.
When they were brought thither, therefore, 
they mufl have purchafed or exchanged for the 
price of a greater quantity,

T ub coarfc manufacture probably was, in 
thofc antient times, carried on in England, in 
the fame manner as it always has been in coun
tries where art and manufactures are in their in
fancy, It was probably ahoufchold manufacture, 
in which every different part of the work was 
occ ifionally performed by all the different mem
bers of almoff every private family} but fo as to 
be their work only when they had nothing eife 
to do, and not to be the principal btifincf. from 
which any <>f them derived the greater part of 
their fubfiftcnee. The work which is performed 
fo this manner, it has already been obforved,

com es *
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comes always much cheaper to market than that c Hx * p* 
which is the principal or foie fund of the work- v—y w  
man’s fubfiftence. The fine manufacture, on 
the other hand, was not in thofc times carried on 
in England, but in the rich and commercial 
country of Flanders; and it was probably con
duced then, in the fame manner as now, by 
people who derived the whole, or the principal 
pan of their fubfiftence from it. It was befides 
a foreign manufacture, and mud have paid fome 
duty, the .indent c uftom of tonnage and poundage 
at leaft, to the king. This duty, indeed, would 
not probably be very great. It was not then the 
policy of Europe to reftrain, by high duties, the 
the importation of foreign inannfailures, but 
rather to encourage it, in order that merchants 
might be enabled to fupply, at as eafy a rate as 
pofiiblc, the great men with the conveniences 
and luxuries which they wanted, and which the 
induftry of their own country could not a fiord 
them.

T he confideration of thefe circumftances may 
perhaps in fome mcafure explain to us why, in 
thofc antient times, the real price of the coarfe 
manufacture was, in proportion to that of the 
fine, fo much lower than in the prefent times.

C c 4 C on-
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>yr f -> C onc l us i on  of the C h a p t e r .

T S H A L L  conclude this very long chapter 
with obferving that every improvement in the 

circumfhmccs of the foeiety tends either directly 
or indirc&ly to raife the real rent of land, to in
crease the reel wealth of the landlord, his power 
of purchafmg the labour, or the produce of the 
labour of other people.

T he cxterifio , of improvement and cultivation 
tends to raife it directly. The landlord's ihare 
of the produce neceflarily increafcs with the in- 
creafr of the produce.

T hat rife in the real price of thole parts of 
the rude produce of land, which is (iril the effed 
of extended improvement and cultivation, and 
afterwards the caufe of their being dill further 
extended, the rife in the price of cattle, for ex
ample, tends too to raife tbue rent of land di- 
rcdly, and in a ftill greater proportion. The 
real value of tire landlord s dure, his real com
mand of the labour of other people, not only 
tifes with the real value of the produce, but the 
proportion of his Hi are to the whole produce 
rifes with it. That produce, after the rife in its 
real price, requires no more labour to collect it 
than before. A fmaller proportion of it will, 
therefore, be fufficient to replace, with the ordi
nary profit, the (lock which employs that labour,
A greater proportion of it mud, coitfequently, 
belong to the landlord.

Art. •
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All thole improvements in the productive c n.A p* 
powers of labour* which tend, cUrcCUy to reduce w - ^ —a 
the real price of manufactures, tend iuidire&ly to 
raiic the real rent of land. The landlord ex
changes that part of his rude produce, which is 
over and above his own confurnption, or whac 
comes to the fame thing, the price of that part of 
it, for manufactured produce. Whatever re
duces the* real price of the latter, raifes that of 
the former. An equal quantity of the former 
becomes thereby equivalent to a greater quantity 
Ot the latter} and the landlord is enabled to 
purchafe a greater quantity of the conveniencies, 
ornaments, or luxuries, winch he has occafion 
for.

E very iocre.de in the real wealth of the &- 
ciecy, every increafe in the quantity of ufeful 
labour employed within it, tends intlireftly to 
raife the real rent of land. A certain propor
tion of this labour naturally goes to the land.
A greater number of men and cattle are em
ployed in its cultivation, the produce incrcafes 
with the increafe of the ftock which is thus em
ployed in raifing it, and the rent incrcafes with 
tiv produce.

T he contrary circumftanccs, the neglect of 
cultivation and improvement, the fall in the real 
price of any part of the rude produce of land, 
the rife in the real price of manufactures from 
the decay of manufacturing art ami indultry, the 
deknboo  of the real wealth of the faciety, all 
tend, on the other hand, to lower the real rent

of
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* ° 0 K of land, to reduce the real wealth of the land-.
i__rnaj  lord, to diminifh h.s power of purchafmg either

the labour, or the produce of the labour of other 
people,

T he whole annual produce of the land and 
labour of every country, or what cornea to the 
fame thing, the whole price of that annual pro
duce, normally divides itfclf, it has already been 
obferved, into three parts ; the rent of land, the 
wages of labour, and the profits of dock ; and 
conftitutes a revenue to three different orders of 
people; to thofe who live by rent, to thofe who 
live by wages, and to thofe who live by profit. 
Thefc arc the three great, original and condi
ment orders of every civilized fociety, from whole 
revenue that of every other order is ultimately 
derived.

T he intcrell of the firft of thofe three great 
orders, it appears from wlut has been juft now 
find, is ftriftiy ami inseparably connected with 
the general intcrcft of the fociety. Whatever 
either promotes or obftrufts the one, necdfurily 
promotes or ebftrufts the other. When the 
publick deliberates concerning any regulation 
of commerce or police, the proprietors of land 
never can mitlead it, with a view to promote the 
intereft of their own particular orderj at h aft, if 
they have any tolerable knowledge of that in
to! eft. They arc, indeed, too often defective in 
this tolerable knowledge. They are the only 
one of the three orders whofc revenue cofts them 
neither labour nor care, but comes to them, as

it

|(JJ <SL
THE NATURE AND CAUSES OP



................ -  - ........ ................... ■

p i  (SL
THE WEALTH OF NATIONS, 395

* it were, of its own accord, and independent of c r* 
any plan or project of their own. That in- «—v —' 
dolence, which is the natural effect of the cafe 
and fecuritv of their fitoation, renders them too 
often, not only ignorant, but incapable of that 
application of mind which is neceff.try in order 
to forefee and under ft and the confequences of 
any publick regulation.

T he inrereft o f the iecond order, that of chofts 
who live by wages, is as ftri&ly connected with 
rhe intereft of the fociety as that of the firft. The 
wages of the labourer, It has already been fhewn, 
are nev r fo high as when the demand for labour 
is cor inually rifing, or when the quantity em
ployed is every year increafing conftderably.
When this real Wealth of the lociety becomes 
ftationary, his wages arc foon reduced to what is 
barely chough to enable him to bring up a fa
mily, or to continue the race of labourers.
When the fociety declines, they fall even below 
this. The order of proprietors may, perhaps, 
gain more by the prosperity of the fociety, than 
that of labourers: but there is no order that 
Lifters fo cruelly from its decline. But though 
the imereft of the labourer is ftri&ly connected 
with that of the fociety, he is incapable either of 
comprehending that intereft, or of umlerftanding 
its connection with his own. His condition 
leaves him no time to receive the nereflTary in
formation, and his education and habits are 
commonly futh as to redder him unfit to judge 
even though he was fully informed. In the

publick
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* °  o K publisk deliberations, therefore, his voice is little 
<_— heard and Id's regarded, except; upon fome par- 

ticulw aecaOom, when his clamour is animated, 
let on, an 1 fop pom d by his employers, not for 
his, but their own particular purpofes.

I its  employers conftitutc the third order, that 
of thofc who live by profit. It is the (hick that 
is employed for the fake of profit, which puts 
into motion the greater part of the ulefui labour 
of every fociecy. The plans and projeds of the 
employers of ftoek regulate and hired all the 
molt important operations of labour, and profit 
is the end propofed by all thofc plans and pro- 
jefts. But the rate of profit does nor, like rent 
and wages, rife with the profperity, and fall 
with, the dccknfton of the fociety. On the con
trary, it is naturally km in rich, and high in 
poor countries, and it is always highrit ia the 
countries which arc going failed to ruin. The 
intefcft of this third order, therefore, has not the 
fame connection with the general inter d l of the 
fociety as that of the other two. Merchants and 
mailer nunufadurers are, in this order, the two 
cfaflfe* of people who commonly employ the 
krgeft capitals, and who by their wealth draw to 
themfelvcs the grcatcll flbare of the publick con- 
fideration. An dur.ng their whole lives they are 
engaged in plans and projeds, they have fire, 
fluently * 'tore aco tends of underftanding than 
the greater part of country gentlemen. As their 
thought*, however, are commonly cxcrcilcd rather 
al out the mUTd! of their own particular branch

of
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of bufinds, than about that of the fcciery, their c ^  * **•
judgment* even -when given with the greateft ■„ ..
candour (which it has not been upon every oc- 
caiion) is much more to be depended upon with 
regard to the former of thofe two objeiVs, than 
with regard to the latter. Their liupcriority over 
the country gentleman is, not f© much m their 
knowledge of the pubiick in rereft, as in their 
having a better knowledge of their own intereft 
than he has of his. It is by this fuperior know
ledge of their own imereti that they have fre
quently impofed upon his generality, and per- 
fuaded him to give up both his own inrereft and 
that of the pubiick, from a very fimple but 
honeft convi&ion, that their intereft, and not 
his, was the intcreft of the pubiick. The intereft 
of the dealers, however, in any particular branch 
of trade or manufactures, is always in fame re* 
fpetts different from, and even oppofire to, that 
of the pubiick. To widen the market and to 
narrow the competition, is always the intcreft of 
the dealers. T o  widen the market may fre
quently be agreeable enough to the inrereft of 
the pubiick j but to narrow the competition mult 
always be againft it, and can ferve only to enable 
the dealers, by railing their profits above what 
they naturally would be, to levy, for their own 
benefit, an abfurd tax upon the reft of their 
fellow-citizens. The propofel of any new' law 
©r regulation of commerce which comes from 
this order, ought always to be liflcncd to with 
great precaution, and ought never to be adopted

till *



* ° ,°  K till after having been long and carefully e«»
'— amined,  not only with the rnoft fcrupulom, but 

with the moft fiifpicious attention. I t  comes 
from an order of men, whole intercft is never 
cxattly the lame with that of the pubiick, who 
have generally an interetfc to deceive and even to 
opprefs the publick, and who accordingly have, 
upon m an y occafions, both deceived anti op- 
prefied it,
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