. S, TR

TN g
X

il P " el T

A, | il &

T —
¥

"i-.l\.-r:- Pa———-L_













L

THE

WORKS

OF

FOHN LOCKE Efq;

VOL IL

The SEcoND EDITION.

Some Conlfiderations of the Con-
lequences of lowering of In
terelt, and raifing the Value of
Money. Ina Letter fent to a
Member of Parliament. 1691

Short Obfervations on a printed
Paper, entitled, For emconrasing
the coining Silver Money in Eng-
land, and afrer for keeping it bere.

Further Obfervations concerning
raifing the Value of Money.
Wherein Mr. Lowades’s Argu-
ments for it, in his late Report
concerning An Effay for the -
mendment of the Silver Coin, are
particularly examined.

Two Treatifes of Government,
In the Former, the falle Prin-
ciples and Foundation of Sir Re-

CONTAINING,

bert Filmer, and his Followers,
are detefted and ﬂv:rthmwn,|
The lacter is an Effay concern-
ing the true Original, Exrent,
and End of Civil Government.

A Letter concerning Toleration.

A Second Lerter concerning To-
leration,

A Third Letter for Toleration ;
To the Author of the Third
Letter concerning Toleration,

The BReafonablenefs of Chriftiani-
ty, as deliver’d in the Scriprures,

A Vindication of The Reafouablene/s
of Chriflianizy, from Mr, Edwards’s
Reflettions.

A Second Vindication of The Res-
fonablenefs of Chriftianity,

LONDO N:

Printed for Awnsnan CHURCHILL.

M. pee. xxiL




g

i
i

b=l
[r= sl

III

R

e

O W

|

!

-
.
a
=
-
w1
. =
= =
e ——— E s
E
=" *
L1
)
=

|

1 iH"

ey

T

i et .



Some Confiderations

OF THE

CONSEQUENCES

OF THE

P oloering of Jntevelt,

AND

Raifing the Aalue

MONELY.

In a Letter fent to a Member of Parliament,
1691.




EHDVHHQJ MOD

‘A L e T

ei’ia:aamﬁ m e *ﬂm'*-i
wir% stﬁ puingdE

Yd MOM

Mot 'nh’-'-l m'-:-aﬂzm’u N oA u\ T 'i 3 n‘\
g L |




SOME

CONSIDERATIONS

OF THE

Lowering of Intereft,

AND

RAISING the VALUE

OF

HESE Notions, concerning Coinage, having for the L . TR
kaonw, beewe put o Hriving above Tuwelve Mumths Sice s as thofe
other concerning Interelt, a grear deal atove fo mainy Tears ; | pur
them wyw again into your Hands, with a Liberey ( fince you will
have it fo ) e commmnicate them Sarther, as you Pleafe. If, npon
a Review, you continme your fuvonrable Opinion of them, and mo-
thivg fefi thawn Pablifing will fatisfy you, I wff defire yosu to re-
miember, That you weuft be anfuerabie to the Eoarld for the Seile
which & fuch as a Man writes carelefly to his Friend, when be
Jeekt Truth, mot Ormament : and fludicr enly o be in the right, and # be wnderflood. [
have fisce you faw them faff Year, mer with Jome weww QbjetHions i Print, wwhich I have
eitdeavoured 1o vemove ; and particularly, Ihave taken ino Confrderation a Printed Sheer,
entitiled, Remarks upen a Paper given in to the Lords, @c. Becanfe one may ma-
turally fuppofe, That he that was fo much o Patrop of that Canfe wonld omis xothing
thar could be faid in favenr of it. Toshis I muft beve add, Thae T am Jut mow pold
Jrom Holland, Thar the States finding themfelves ahufed b ¥ Coining a vaft Quan-
tiey of their bafe [ Schillings] Money, made of their own Ducatoons, and other
finer Silver, melted down; haye put i {top to the Minting of any but fine Silver
Cain, till they fhould ferrle their Mint upon a new Foar.

I ko the fiucere Fove and Comeern You bave for your Counery, puts you
cafting about on all hands Sor any Means to ferve it ; “and will nit fi

confiantly upon
. iffer you ro overfook ay
thivg you comceive may be of any the leaft Ule, though offor’d you Jrom the meanefi C--:,"ﬂ“"
ties : Tou conld ner elfe have put me uput fooking o wy old Papers comcerming the FedNCTy
of Intereft 10 4 per Cene. which fawe Ja tong fain by forgutten, Upott this mew Shrmay
of them, I find o my Thoughts woew ta differ Srome thofe I had wear Twenty Tears fittce
They bave ro me fill she Appearance of Trath: wor foordd I orberwife venture them fo mscls
10 your Sighe.. If my Notions are vrong, my Intentiny, [ an

Sure, i vighe - dud vl
ever I have fail'd in, £ Ball ar leaft Iet you fee with wwhar Obediome [ ant,

£

Nov, =, 51R,
Iigl. N

Your molt humble Servane.
Vol, 1L

SIR,



Confiderations of the Lowering of Intereft, e
e

Have fo little Concern in Paying or Receiving of fatergfl, that were
sk el in no more Danger to be mifled by Inability and Ienorance, than

o

[&5] Iam to be biafled by Intereft and Inclination, I might hope to give
%% vou a very perfeft and clear Account of the Cenlequences of a Law,
5l 1o reduce furerefl to Four per Cent, But fince you are Kl'ﬂﬁ?d to ask
my Opinion, 1 fhall endeavour fairly to ftate this Mater of Ufe
with the belt of my Skill. .
The firft thing to be mn[ider’i, is, Whether the Price of thl_: Hire of Money
ean be regulared by Law, And tothat 1 think, generally fpeaking one may fay,
*1is manifelt it cannot. For fince it's impoffible, to make a Law thar fhall hin-
der a Man from giving away his Money or Eftate to whom he leafes, it will be
impeilible, by any Conerivance of Law, t hinder Men, skill'd in the Power
they have over their own Goods, and the Ways of Conveying them to others,
to purchafe Money to be lent them at what Rate foever their Occalions thall
make it neceffary for them to have ic. For it is to be remembred, Thar no
Man borrows Money, or pays U, out of mere Pleafure : “Tis the Want of Mo-
ney drives Men to that Trouble and Charge of Borrowing: And proportionably
ko this Want, fo will every one haye it, whatever Price it coft him. Wherein
the Skilful, T fay, will always {o manage it, as toavoid the Prohibition of your
Law, and keep out of its Penalty, do what you can, What then will be the un-
avoidable Confequences of fuch a Law?

t. Tt will make the Difficulty of Borrowing and Lending much greater;

whereby Trade {the Foundation of Riches ) will be obltrugted.
s, Tt will be a Prejudice to none but thofe who moft need Affiltance and Help,
T mean Widows and Orphans, and others uninftrufted in the Arts and Manage-
ment of more skilful Men ; whofe Eftates lying in Money, they wilt be fure,
efpecially Orphans, to have no more Profic of their Money, than whar Jurereft
the Law barely allows.

3. It will mightily encreafe the Advantage of Bankers and Scriveners, and
other fuch expert Brokers : Who skill’d in the Ares of putting out Moeney accor-
ding to the true and natural Value, which the refent State of Trade, Money
and Debes, fhall always raife Fueref? to, they will infallibly ger, what the true
Value of fureref? thall be, above the Legal. For Men finding the Convenience of
lodging their Money in Hands, where they can be fure of it at fhort Warning,
the Ignorant and Lazy will be forwardeft to put it into thefe Mens hands, who
are known willingly to receive it, and where they can readily have the whole,
or a part, upon any fudden Ocealion, that may call for it.

.1 fear [ may reckon it as one of the probable Confequences of fuch a Law,
That it is likely to caufe great Perjury in the Nation ; a Crime, than which no-
thing is more carefally to be prevented by Law-makers, not only by Penalties,
that fhall attend apparent and proved Perjury ; but by avoiding and leflening as
much as may be, the Temprations to it. Forwhere thole are {trong, ( as Iﬁﬂ:}’
are where Men fhall fivear for their own Advantage) there the fear of Penalties
to follow will have litele Reftraine ; efpecially if the Crime be hard ro be pro-
ved. Al which I fuppofe will happen in this Cafe, where Ways will be found
out to receive Money upon other Pretences than for U, to evade the Rule and
Rigour of the Law: And there will be fecret Trulls and Collufions amonglk
Men, that though they may be fufpefted, can never be proved without their own
Confeflion. 1 have heard very fober and obferving Perfons complain of the Dan-
ger Mens Lives and Properties are in, by the Frequency and Falhionablenefs of
:P::rjur}r amongft us, Faith and Truth, elpecially in all Ocealions ufath:ﬁing
it upon the folemn Appeal to Heaven by an Oath, is the grest Bond of Saciety :
T'his it becomes the Wifdom of Magiftrates carefully to {upporr, and render as
{acred and awful in the Minds of the People as they can. But if ever Frequency
of Oaths Mhall make them be looked on as Formalities of Law, or the Cultom of
ftraiming



and Raifing the Value of MoNEY.

firaining of Truth (which Mens fivearing in their own Cafes is ape to lead
them :‘:5 has once dipt Men in Perjury, and the Guilt with the Temptation has
fpread ic felf very wide, and made ir almolt fafhiopsble in fome Cafes, it will
be impoffible for the Society (thefe Bonds being dilfolved) to fubfift. Al moft
hreak in Pieces and run to Confufion. That fivearing in their own Cafes is apr,
by degrees, to lead Men into as little Regard of fuch Saths, as they have of their
ordinary Talk, Ichink there is reafon to fufpe&t, from what has been obferved
in fomething of thar kind. Malters of Ships are a fort of Men generally indu-
{tricus and %.’.lhﬂ', and I fuppole may be thought, for their Number and Rank,
to be equally honeft to any other fort of Men : And yet, by the Difcourfe T have
had with Merchants in other Countries, 1 find, That they think in thofe Pares,
they take a great Liberty in their Cuftom-houfe Oaths, to thar degree, thar T
remember I was once told, in a trading Town beyond Sea, of a Mafter of a Vel-
{el, there efteemed a fober and fair Man, whe yer could not hold faying, God fir-
bid thae a Cuftom—boufe Qath [bould be @ Siw. 1 fay not this to make any Refle&ion
upon a fort of Men, that I think as uncorrupt as any other; and who, T am
fure, ought, in Englard, to be cherifhed and elteemed as the moft indultrious
and malt beneficial of any of its Subjecs. But I could not forbear to give this
here as an Inftance, how dangerous a Temptation it is, to bring Men cuftoma-
rily to {wear, where they may have any Concernment of their own. And it will
always be worthy the Care and Confideration of Law-makers, to keep up the
Opinion of an Oath high and facred, as it ought to be, in the M‘.n55 of the
People; which can never be done, where frequency of Oaths, biafled by Inte-
relt, has eftablifht a Negle® of them ; and Fathion (which it f{eldom fails to
do} has given Countenance to what Profic rewards.

But tEat Law cannot keep Men from taking more Ufe than you fer (the Want
of Money being that alone which regulates its Price) will perhaps appear, if we
confider how hard it is to fet a Price upon Wine or Silks, or other unneceflary
Commaodities ; bur how impoffible it is to fer a Rate upen Viduoals in a Time
of Famine. For Money being an univerfal Commodity, and as neceflary to
Trade, as Food is to Lite, every Bedy muft have ir, ac what Rate they can get
it ; and unavoidably pay dear when it is fearce, and Debts, no lefs than Trade,
have made Borrowing in Fathion. The Bankers are a clear Inftance of this : For
fome Years fince, the Secarcity of Money having made it in England worth
really more than Six per Cenr. moft of thofe that had net the Skill o ler it for
more than Six per Ceme. and fecure themfelves from che Penalty of the Law,
purit in the Bankers Hands, where it was ready ac their Call, ‘when they had
an Opportunity of greater Improvement.  So that the Ratze you fer, profits not
the Lenders, and very few of the Borrowers, who are fain to pay the Price for
Money, that Commedity would bear, were it left free ; and the Gain is only to
the Banker. And fhould you leflen the U to Four per Conr. the Merchant, or
I'radefman, that borrows, would not have it one jor cheaper, than he has now;
but probably thefe two ill Efieéts would follow, i, "That he would pay dearer;
and Seondly, ‘That there would be lefs Money left in the Country to drive the
{‘I’Jdc, For the Bankers paying at molt bur Four per Camz. and receiving from
Six to Ten per Cenr. or more, at that low Rate could be content to have more
Money lie dead by them, than new when it is higher : By which Means there
would be lefs Money ftirving in Trade, snd a greater Scarcity ; which would
raile it upon the Borrower by this Mwsspoly.  And whata part of our Treafure
their Skill and Management, join'd with others Lazinefs or Want of Skill, is
apt to draw into their Hands, is tobe known by thofe vaflt Sums of Meaney,
they were found to awe at the fhutting up of the Excheguer, And though it be
very true, vet it is almoft bevond Beliet, Thatone privite Goldfmith of Losdos
fhould have ﬂl:l:c[ll: upon his fingle Et‘cur'tt}’,tgheing ufually nething but a Nore
under one of his Servants Hands) for above Eleven hundred thoufind Pounds at
ance. The fame Reafons, I fuppofe, will fill keep on the fame Trade : And when
you have taken it down by Law to thar Race, no Body will think of having
more than Four per Cent. of the Banker, though thofe who have need of Money
o employ it in Trade, will not then, any more than now, get it under Five or
S‘f‘= or as fome pay, Seven or Eight,  And if they had then, when the Law per-
mitted Men to make more Profit of their Money, o | arge a Proportion nf: th’g:

ai
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Cafh of the Nation in their Hands, who can think, but that by this Law it
flould be more driven into Lombard-flreet now 2 there being many now who lend
them at Four or Five per Cent. who will not lend to others ar Six. It would
therefore perhaps, bring down the Rate of Money to the Borrower, and cer-
tainly diltribute it better to the Advantage of Trade in the Country, if the
Iegal Ufe, were kept pretty near to the smatwval ; (by matseal Uf, T mean that
Rate of Money which the prefent Scarciey of it makes it naturally at, upon 2n
equal Diftribution of it) for then Men being licenfed by the Law to take near
the full maswral Ule, will not be forward to carry it to Lendon, toput it into the
Bankers Hands ; but will lend it to their Neighbours in the Country, where it
is convenient for Trade it fhould be. Butif you leffen the Rate of U, the Len-
der, whefe Intereft it is to keep up the Rare of Money, will rather lend it to the
Bunker, at the legal futergft, than to the Tradefman or Gentleman, who when
the Law is broken, fhall be fure to pay the full marural Fiterefl, or more ; be-
caufe of the Ingrofiing by the Banker, as well as the Rifque in tranfgreffing the
Law : Whereas were the natwral Ule, fuppofe Seven per Cenrr, and the legal Six 3
Firlt, the Owner would not venture the Penalty of the Law for the gaining one
in Seven, that being the utmoft his Money would yield : Wor would the Banker
venture to borrow, where his Gains would be but One per Conr, nor the Mo-
ney'd Man lend him, what he could make better Profit of legally at Home, All
the Danger lies in this, That your Trade fhould {uffer if your being behind-
hand has made the warwral Ufe {o high, that your Tradelman cannot live upon
his Labour, but that your rich Neighbours will fo under-{ell you, that the Re-
turn you make will not amount to pay the Ufe and afford a Livelihood. There
15 1o way to recover from this, butby a general Frugality and Induftry ; or by
being Mafters of the Trade of fome Commedity, “ﬁnai:h the World muft have
from you at your Rate, becaufe it cannotbe atherwhere fupplied.

Now, Ithink, the marwral Intevet of Money is raifed two Ways : Firff, When
the Money of a Country is but little in Proportion to the Debts of the Inhabi-
vants one amonglt another.  For fuppofe Ten thoufind Pounds were {fufficient to
manage the Trade of Bermwdas, and that the Ten firlt Planters carried over
Twenty thoufand Pounds, which they lent to the feveral Tradefmen and Tnha-
bitants of the Country, who living above their Gains, had fpent Ten thoufand
Pounds of this Money, and it were pone out of the Ifland. "Tis evident, thac
ihould all the Creditors ar onee call in their Money, there would be a grear
Scarcity of Money, when thar employed in Trade mult be taken our of the
Tradelmens Hands to pay Debts ; or elfe the Debtors want Money, and be ex-
pofed to their Credivors, and fo Interelt will be high. But this {feldom happening,
thatsllor the greatell part of the Creditors do atonce call for their Money, unlefs it
be infome great and general Danger, islefs and feldomer felr, than the following, un-
lefs where the Debts of the People are grown te a greater Proporrion; for that
conltantly caufing more Borrowers than there can be Lenders, will make Money
fcarce, and confequently Jnteref? hi‘;{h. Secondly, That which conftantly raifes the
uaniral Lutereft of Money, is, when Money is little in Proportion tothe Trade of 2
Country. For in Trade every Bedy calls for Money according as he wants it,
and this Difproportion is always fele. For if Ewgliffnien owed in all but One Mil-
hion, apd there were a Million of Money in England, the Money would be well
enough proportioned to the Debts : Bue if Two Millions were neceffary to car-
Ty on the Trade, there would be a Million wanting, and the Price of Money
would be raifed, as it is of any other Commedity in a Market, where the Mer-
chandize will not ferve half the Cultomers, and there #re ewo Buyers for one Seller.

Tis in vain therefore to go about effeétually to reduce the Price of Interelt
by aLaw ; and youmay as rationally hope to fet a fixe Rate upon the Hire of Houfes,
or Ships, asof Money. He that wanes a Veflel, ratherchan lofe his Markes, twill
not ftick to have it ar the Markee-Rare, and find Ways to doir, with Security
to the Ohwner, though the Rare were limited by Law : And he that wants Mo-
ney, rather than lofe his Voyage, or his Trade, will ay the warural Intereft for
it 5 and fubmit to fuch Ways of Conveyance, as {hall keep the Lender out of the
reach of the Law. So that your A& at beflt, will ferve only to increafe the Arts
of Lending, but not ac all leffen the Charge of the Borrower : He, 'tis likely,
fhall with more Trouble, and going farther abour, pay alfo the more for his

Money ;
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Money ; unlefs you intend to break in only upon Mortgages and Contrads alyea-
dy m:ll:le, and {'F:I'I.I'TI'H:J'I is not to be fﬂPPﬂﬁ:J,’}‘ y aLaw, pojt factum, void Bargains
lawfully made, and give to Richard what is Peter's Due, for no other Reafon,
but becaufe one wias Borrower, and the other Lender. =y

Bur fuppofing the Law reach’d the Incention of the Promoters of it; and that
this A& be fo contriv'd, that it forced the Natural Price of Money, and hin-
dred its being by any Body lent ar a higher Ufe, than Four Pound per Cent. which
is plain it cannot. Letwus in the next Place fee what will be the Confequences

it
% £. It will be a Lofs to Widows, Orphans, and all thofe who have their Eftates
in Money, one third of their Eftates: which will th: A very hard Cafe upon a great
Number of People, and it is warily to be confider’d by th.E Wifdom of lr_]-[e_ﬂ;:.gign,
whether they will thus at one Blow, fine and impoverith a great and Innocent
Part of the People, who having their Eftates in Money, have as much Righe to
make as much of their Monéy as it is worth, (for more they cannot ) as the
Landiord has to let his Land for as much as it will yield. To fine Men one Third
of their Eftates, without any Crime or Offence committed, feems very hard.

2. As it will be a confiderable Lofs and Injury to the money'd Man, fo it will
be no Advantage at all o the Kingdom. For fo Trade be not cramp’d, and the
Exportation ntgtemr native Commaodities and Manufattures not hindred, it will
be no matter to the Kingdom, who amonglt our felves gets or lofes: Only
common Charity teaches, thar thole fhould be moft taken care of by the Law,
who are lealt capable of taking care for themielves.

3. It will be a Gain to the borrowing Merchant.  For if he borrow 2t Four per
Cene. and his Returns be Twelve per Comr. he will have Eight per Conr. and the
Lender Four: Whereas now they divide the Profit equally ar Six per Gz, Bur
this neither gees nor lofes the Kingdom in your Trade, fuppofing the Merchane
and Lender to be both Englifbmen : Only it will, as 1 have {aid, transfer a chird
Part of the money’d Man’s Eltate, who has nothing elfe to live on, into the Mer-
chant’s Pocket ; and that withour any Merit in the one, or Tranfgrefion in the
ether.  Private Men’s Interelts oughe not thus to be negledted, nor facrificed to
any thing but the manifelt Advantage of the Publick. But in this Cafe it will be
quite the contrary. This Lofs to the money’d Men will be a Prejudice to Trade:
Since it will difcourage lending at fuch a Difproportion of Profit, to Rifque; as
we fhall {ee more by and by, when we come to confider of what Confequence ic
1s to encourage Lending, that fo none of the Money of the Nation may lie dead,
and théreby prejudice Trade.

4. 1t will hinder Trade. For there being a certain Proportion of Money ne-
ceflary for driving fuch a Propartion of Trade, fo much Mone v of this as lies {till,
leflens fo much of the Trade. Wow it eannot be rationally expected, bur that
where the Venture is great, :ind the Gains fmall, (asic is in Lending in England
upon low Jurereff) many wall chufe rather to hoard up their Money, than ven-
ture 1t abroad on fuch Terms. This will be a Lofs o the Kingdom, and fuch
a Lofs, as here in Englond, ought chiefly to be looked after = For we having no
lh?mes, ner any other Way of getring, or keeping of Riches amongft us, but by
Trade, fo much of our Trade asisloft, fo much of our Riches muit necellarily
go with it 5 and the over-ballancing of Trade berween us and our Neighbours,
mult inevieably earry away our Money, and quickly leave us poor, and expofed.
Gold and Silver, though they ferve for few, ver they command all the Conveni-
ences of Life, and therefore in a Plenty of them confilts Riches.

Every one knows, that Mines alone farnith thefe : Borwithal 'tis oblervable,
that molt Countries ftored with them by Nature are poor. The digzing and
refining of thefe Merals vaking up the Labour, and walting the Number of
Ehif Peaple. For which Realon the wiile Policy of the Chimefe will not futfer the
Mines they have to be wrounght. Nor indeed, things rightly confidered, do
Gold and Silver drawn our of the Mine equally enrich, with what is got by
Trade, He thar would make the lighter Scale preponderiate to the oppolite,
will not {o foon do ir, by adding encreafe of new Weight to the emprier, asif
he took our of the heavier whar he adds to che lighter, for then half fo much
Will do ir.  Riches do not confifk in having more Gold and Silver, but in having
mole in Proportion, than the relt of the World, or than our Neighbours,

wherchy
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whereby we are enabled to procure to our felves a greater Plenty of the Conve-

niencies of Life, than comes within the Reach of Neighbouring Kingdoms and

States, who, fharing the Gold and Silver of the World in a lels Proportion,

want the Means of Plenty and Power, and {o are poorer. Nor would they be

one jot the richer, if, by the Difcovery of new Mines, the Quantity of Gold and
Silver in the World becoming twice as much as it is, their Shares of them fhould
be doubled. By Gold and Silver in the World, I puft be underlteed to mean,
e what lies hid in the Earth; buc what is already out of the Mine in the
Hands and Pofleflions of Men,  ‘This, if well confider’d, would be no fmall En-
couragement to Trade, which is a furer and fhorter Way to Riches than any
other, where itis managed with Skill and Induftry.

In 2 Country not furmihed with Mines there are but two Ways of growing
rich, either Conquelt or Commierce, By the firlt the Remans made themfelves
Malters of the Riches of the World; but I think that in our prefent Circum-
fances, no Body is vain enough to entertain a Thought of our reaping the Profits
of the World with our Swords, and- making the Spoil and Tribute of van-
quifhed Wations, the Fund for the Supply the Charges of the Government,
with an Overplus for the Wants, and equally craving Luxury, and fafhionable
Vanity of the People.

Commerce therefore is the only Way left to us, either for Riches or Subfi-
ftence : For this the Advantages of our Situation, as well as the Induflry and
Tnclination of our People, bold and skillful ac Sea, donaturally ficus: By chis
the Mation of England has been hitherto fupported, and Trade lefe almeft to it
felf, and affifted only by the nacural Advantages above-mentioned, broughe us
in Plenty and Riches, and ahways fet this Kingdom in a Rank equal, 1f not
fuperior to any of its Neighbours; and would, no doubt, without any Difficulty
hive continued it fo, if the more enlarged, and better underftocd Intereft of
Trade, fince the Improvement of Navigation, had not raifed us many Rivals ;
and the amazing Politicks of fome late Reigns, let in other Competitors with us
for the Sea, who will be {fure to fieize to themfelves whatever Parts of Trade our
Mifmanagment, or Want of Money, fhall lec{lip our of our Hands : And when
it is ance loft, “twill be too late to hope, by a miftim’d Care, ealily 10 retrieve
it again. For the Currents of Trade, like thofe of Warers, make themfelves
Channels, out of which they are afterwards as hard to be diverted, as Rivers
thar have worn themfelves deep within their Banks.

Trade then is neceflary to the producing of Riches, and Money necellary to the
carrying on of Trade. This is principally to be looked after and taken Care of.
Forif this be negleéted, we fhall in yain, by Conmrivances amongft our felves,
and Mufling the little Money we have from one anothers Hands, endeavour to
prevent our Wants : Decay cri): Trade will quickly walte 2ll the Remainder ; and
ther the Landed-Man, whao thinks perhaps by the Fall of Jutereff to raife the Value
of his Land, will find himf{elf cruelly miftaken, when the Money being gone, (as
it will be if our Trade be not kepr up) he can get neither Farmer to rent, nor
Purchafer to buy his Land. Whatfoever therefore hinders the Lending of Money,
injures Trade: ‘And fo the reducing of Money to Four per Conr. which will dif-
courage Men from lending, will be a Lofs to the Kingdom, in {kopping fo much
of the Current of Money, which turns the Wheels of Trade. Bur all this upon
2 Suppofition, that the Lender and Borrower are both Engliffmen.

If the Lender be a Foreigner, by leffening Juteref from Six to Four, you get to
the Kingdom one third Part of the Juteref! we pay yearly to Foreigners: Which
let any one if he pleafe think confiderable. But then,upon leflening futereft to Four
per Cene, it is likely one of thefe things will happen. That either you fall the Price
of your Mative Commodities, or lellen your Trade, or elfe prevent not the high
Ufe as you intended. For at the time of leflening your Iinrereff, you want Mo-
ney for your Trade, or youdo not. 1f you donet, there is no need to prevent
borrowing ata high Rate of your Neighbours. For no Country borrows ol its
Neighbours, but where there is need of Money for Trade : No Body will borrow
move of o Foreigner to let it lie fill. And if you do want Money, Neceffity
will {till make you borrow where you can, and ar the Rates your Neceflity, not
your Laws, fhall fer : Or elfe, if there be Scarcity of Money, it muflt hinder the

Merchant's Buying and Exportation, and the Artifan’s Ma nuftcture,. MWow the
Kingdom
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ingdlom gets or lofes by this (for no queftion t}u:M:rchaq: by low Datereft gora
:;I;] t%r: whﬁf} only pmpgrr.icmably {'ﬂllivi}-rg the Confumprion of Foreign Com-
modities to be {till the fame) as the paying of Ul to Foreigners carries away
mare or lefs of cur M{:neg, than want of Money and ftopping our Trade keeps
us from bringing in, by hindring our Gains, which can be only eftimated by
thofe, who know how much Money we borrow of Foreigners, wand ac whar Race;
and too, whar Profic in Trade we make of thar Money. .

Borrowing of Foreigners upon Beteref? it's troe carries away fome of our Gains
But yet, upon Examination it will be found, that our growing Rich or Poor
depends not atall upon our borrewing upon Jutereff or not; but only which is
greater or lefs, our Importation or Exportation of confumable Commodities.
For fuppofing two Millions of Money will drive the Trade of England, and char
we have Money enough of our own to do it; if we confume of our own Produée
and Manufacture, and whar we purchafe by it of Foreign Commoditics, one Mil-
lion, butof the other Million confume nathing, but make 2 Return of Ten per
Cens, per Awn, we mult then every Year be one hundred thoufand Pounds Richer,
and our Stock be fo much Encrealt : But if we import more eonfumable Commo-
dities than we export, our Money muflt go out to pay for them, and we grow
poorer. Suppofe therefore ill Husbandry had brought us to One Millian Stock,
and we borrow the other Million (as we mult, or lofe half our Trade) ar Six
per Cent. 1f we confume one Moiety, and make {till Ten per Cent, per Amn., Return
of the other Million, the Kingdom gets forey thouland Pounds per 4. thoush
it pay fixty thoufand Pound per Auw. Ufe. So that if the Merchant’s Return be
more than his Uk, (which tis cermain it is, or elfe he will not Trade) and all
that is {o Traded for on borrowed Money be but the over-balance of our Expor-
tation to our Importation, the Kingdom gees by this Borrowing {o much as the
Merchant’s Gain is above his Uft.  Bur if we borrow on ¥ for our own Expences,
we grow doubly poor, by paying Money for the Commodity we confume, and
Uje for that Money ; though the Merchant gees all this while, by making Re-
turns greater than his Ule. And therefore borrowing of Foreigners in it felf
makes not the Kingdom rich or poor ; for it may do either : But {pending more
than our Fruits or Manufacures will pay for, brings in Poverry, and Poverey Bor-
rowing.

For Money, as neceflary to Trade, may be doubl y confidered. Firlt, asinhis
Hands that pays the Labourer and Landholder, (for here its Motion terminates,
and through whofe Hands {oever it palles between thefe, he is bur a Broker) and
if this Man want Money, (as for Example, the Clothier) the Manufature is not
made ; and fo the Trade ftops, and is loft. Or Secondly, Money may be con-
fidered as in the Hands of the Confumer, under which Name | here reckon the
Merchant who buys the Commodity when made o export: And if he wanr
Money, the Value of the Commodity when made is leffened, and fh the Kingdom
lofes in the Price, If therefore Uje be leflened, and you cannor tie Foreigmers w
your Terms, thenthe ill Fffecswill fall only upon your Landholders and Arrifans
If Foreigners can be fore’d by your Law to Lend you Money only at your own
Rate, or not Lend ar all, is it nor more likely they will rather take it home, and
think it fafer in their own Country ar Four per Cenr. than abroad in s decaying
Country ? Nor can their overplus of Money bring them to Lend to you, on your
Terms: For when your Merchants Wane of Money fhall have {funk the Price of
your Marker, a Duwcdmnan will find it more Gains to buy your Commodicy him-
feif; than Lend his Money at Four per Conr. to an Englifh Merchant to Trade
with, Nor will the A& of Navigation hinder their coming, by making them
come empty, fince even already there are thofe who think, thac many, who go
for Euglifh Merchants, are but Durch Fagtors, and Trade for others in their
@wn Mames. The Kingdom therefare will lofe by this lowering of fuseref?, if ie
mitkes Foreigners withdraw any of their Money, as well asif ic hinders any of
your People from Lending theirs, where Trade has need of ic.

In a Treatife wric on purpofe for the bringing down of Leeeref?, T find this Ar-

ent of Foreigners calling away their Money to the Prejudice of our Trade,
thus Anfwer'd, Thae the Muoney of Fureigners, is mot broughe ineo the Land by ready
Coiwe or Bullion, bu by Goods or Bills of Exchange, and when ir it paid muff be recurned
by Efﬂ‘lfﬁ Ilu' Bille of Exchange ; and there will noe be the lefi Momey in ebe Land, 1 could
ol 11 B net
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ot but wonder to fee a Man, who undertook to write of Money and Intereft, l:alk_
E:n direétly belides the Mattc;} in the Bufine(s of Trade, Foreiguers My, he fays,
# mot brought inea the Land by veady Coin v Bulion, but by Goods, or Bili of Exchange.
How then do we come by Bullion or Money 2 For Gold grows not, that I know,
in our Country, and Silver fo lictle, that one hundred thoulandth Pare of the
Silver we have now in England, was not drawn out of any Mines in this Hland.
If he means that the Monied Man in Holland, who puts out his Money at Juteref!
here, did not fend it over in Bullion or Specie hither : “That may be true or falie;
but either way helps not thar Author’s Purpede.  For if he paid his Money to a
Merchant his{f.’ei hbour, and took his Bills tor it here in England, he did the fame
thine as if he had fenc over that Money, fince he does but malke that Merchanr
leave in Englaid the Money which he has due to him there, and otherwile would
carry away. INo, fays our Author, be cammer carrvy it away, for, fays he, when it is
paid it muft be ressmed by Goods, or Bills of Exchange. It nuft not be paid and expor-
ted in ready Money, fo fays our Law indeed, but that is a Law to hedge in the
Cookoe, and ferves to no Parpofe. For if we export not Goods, for which our
Merchants have Money due to them in Aalland, How can it be paid by Bills of Ex-
change? And for Goods, one hundred pounds worth of Goods can no where pay
Two %T.mdr:d pounds in Money. This being that which I find many Men deceive
themfelves with in Trade, it may be worth while to make it a lictle plainer,

Let us fuppofe England peopled as it is now ; and its Woollen Manufa&ure in
the {ame State and Perfe&tion, that it is ac prefent ; and that we, having no Mo-
ney at all, Trade with this our Woeollen Manufa&ure for the value of two hundred
thoufand pounds yearly to Spain, where there aftually is a Million in Morey
Farther ler us fuppofe that we bring back from Spair yearly in Oil, Wine and
Fruit, to the value of one hundred thoufand pounds, and continue to do this Ten
Years together: "Tis plain we have had for our two Millions value in Woollen
Manutagture carried thicther, one Million returned in Wine, Oil, and Fruir:
Butwhat is become of t'other Million 2 Will the Merchants be content to lofe it 2
That you may be fure they would not, nor have traded on, if they had not every
Year Returns made anfwering their Exportation. How then were the Returns
made ? In Money it is evident. For the Spawiards having in fuch a Trade, no
Debts, nor the pofibility of any Debts in England, cannot pay one Farthing of
that ether Million by Eills of Exchange : And having no Commaodities that we
will take off above the value of one hundred thoufand pounds per fumum, they can-
not pay us in Commodities, From whence it neceffarily follows, that the hun-
dl-mfrgmuf:md pounds per A, wherein we over-balance them in Trade, muft be
paid us in Money ; n.ndffu at the Ten Years end, their Million of Money, (though
their Law make it Death to export it) will be all brought into Englend ; as in
Truth, by this over-balance of Trade, the greatelt part of our Money hath been
brought into England out of Spain.

Let us fuppofe our felves now poflefled of this Million of Money ; and export-
ing yearly out of England, to the feveral Parts of the World, confumable Com-
modities to the value of a Million, but Importing yearly in Commodities, which
we coniume amonglt us ro the value of eleven hundred thoufand pounds, I fuch
a Trade as this be managed amonglt us, and continue Ten Years, it is evident,
that our Million of Money will at the end of the Ten Years be incvitably all gone
from us to them, by the fame way thac itcame to us; thae is, by their over-ba-
lance of Trade, for we importing every Year one hundred thoufand pouands worth
of Commedities more than we export, and there being no Faoreigners that will
give us one hundred thoufand pounds every Year for nothing, itis unavoidable,
that one hundred thoufand pounds of our” Money mult go our every Year to
pay for that aver-plus, which eur Commedities do not pay for. “T'is ridiculous
to fay, that Bills of Exchange fhall pay our Debts abroad': That cannot be, till
Scrips of Paper can be made current Coin. 'The Englifh Merchant, ywho has no
Moncy owing him abroad, cannot expeét to have his Bills paid there. Or if he
has Credic enough with a Correfpondent, to have his Bills anfivered ; this pays
none of the Debt*of England, but only changes the Creditor, ~ And if upon the
general Balance of Trade, Englift Merchants ewe to Forcigners one hundred
thoufand pounds, or & Million, if Commedities do nor, sur Money mull oo out

to pay it, or elfe our Credir be loft, and our Trade ftop, and be loft too.
A King-
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A Kingdom grows rich or poor, juft as a Farmer doth, and no otherwife, Lee
us fuppole the whole Ie of Portfaid one Farm; and thar the Owner, befides
what ferves his Family, carries o Market to -IT-:F":.:FHMIII‘ and Dwn’:ej‘i‘fr,lt'.'r‘c.
Cartle, Corn, Butter, Cheefe, Wool or Cloth, Lead and Tin, all Commodities
produced and wrought wicthin his Farm of Pariand, to the value of 2 choufand
pounds vearly ; ﬂnﬁ for this, brings home in Salt, Wine, pll. Spice, Linnen
and Silks, to thevalue of nine hundred pounds,and the reradining hundred pounds
in Money. “Tisevident he grows every Year o hundred pounds richer, and o ar
the end of ten Years will have clearly got a thoufand pounds. T the Owner be a
becter Husband, and contenting himfelf with his native Commodities, buy lefs
Wine, Spice, and 5ilk, at Marker, and fo bring home fve hundred pounds in
Money yearly, inltead of a thoufand pounds, at the end of ten Years, he will have
five thoufand pounds by him, and be fo much richer, He dies, and his Son fue-
ceeds, a tafhionable young Gentleman, chac cannot dine without Champaie and
Burguindy, nor fleep but in & Damask Bed ; whofe Wife mult fpread a long Train
of Brocard, and his Children be always in the neweft French Cut and Stuff. He
being come to the Efltate, keeps on a very bufie Family ; the Markers are weel-
Iy frequented, and the Commodities of his Farm carried out, aud fold, as for-
merly, but the Returns are made fomething different: the fafhionable Way of
Eating, Drinking, Furniture and Clothing for himfelf and Family, requires
mare %uga: and Spice, Wine and Fruic, Silk and Ribens, than in his Father's
time ; fothat inftead of nine hundred pounds per iz, he now brs ngs home of
confumable Commaodinies, to the value of eleven hundred pounds yearly. What
comes of this 2 He lives in Splendor, "tis true, but this unavoidabi CATTiES away
the Money his Father got, and he is every Year an hundred pnum{; poorer. To
his Expences, beyond his Income, add Debauchery, Idlenefs, and Quarrels
amongit his Servants, whereby his Manufactures are difturbed, and his Bufinels
neglected, and a general Diforder and Confufion through his whole Family and
Farm : Thiswill tumble him down the Hill the tafter, and the Stock, which the
Induftry, Frugality, and good Order of his Father had laid g , will be quickly
brought to an end, and he faft in Prifon. A Farm and a Kin om in this refpest
differ no more than as greater and lefs. We may T'rade, :{ndglar: bufie, and grow
poor by i, unlefs we rezulate our Expences; if to this we are idle, negligent,
difhonelt, malicions, and difturh the Sober and Induftrious in their Bufines, lec
it be upon what Pretence it will, we fhall ruine the fafier.

So that whatever this Author, or any one elfe ma y fay, Money is brought into
England by nuthing but fpending here lefs of foreign Commodities, than whar we
earry to Market can pay for; nor can Debts we owe to Fore, gners be paid by Bills
of Exchange, till our Commodities exported, and {old beyond Sea, have produced
Money or Debts due there, to fome of our Merchanss, For nothing will pay
Debs but Money or Money’s worth, which three or four lines wric in Eﬂ per can-
not be. If fuch Bills have an intrinfick Value, and can {erve inftead of Money,
wiy do we not fend them o Marker inftead of our Cloth, Lead and Tin, and ac
an eafier Rate purchafe the Commodities we want? All thar a Bill of Exchange
can do, is to dirett t whom Money due, or taken up upon Credit in a foreign
Country, fhall be paid : and if we trace it, we fhall find, that what is owing al-
ready, became fo for Commodities or Money carried from hence : and if it be
taken up upon Credie, ic mult {let the Debt be thifted from one Crediror to ano-
ther as often as you will) ac laft be paid by Money or Goods, carried from hence,
or elfe the Merchant here mult turn Bankrupe.

We have feen how Riches and Money are gor, kept, or loft, in any Country;
and that is by confuming lefs of foreign Commodities than what by Commodities
or Luabour is paid for. ‘This is in the ordinary Courfe of Things : but where greac
Armies and Alliances are to be maintained abroad by Supplies {ent out of any
Country, there often, by a Morter and more fenfible Way, the Treafure is dimi-
nifhed, Bue this fince the holy War, or at lealt fince the Improvement of Navi-
gation and Trade, feldom happening to England, whofe Princes hive found the
enlarging their Power by Sea, and the fec uring our Navigation and Trade, more
the Interelt of this Kingdom than Wars or Conquefts on the Continent; Expences
in Arms beyond Sea have had little Influence on our Riches or Poverty, The nexe
Thing to be confidered, is, how Money is necefliry to Trade.

Vol. 1L B2 The
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The Meceflity of a cerrain Proportion of Moaney to ‘T'rade, (T conceive) lies in
this, That Mmf:::,- i1 its Cireulacion driving the feveral Wheels of Trade, whillt
it keeps in that Channel (for fome of it will unaveidably be dreined into ftand-
ing Pools) is all fhared between the Landholder, whole Land affords the Materi-
als: the Labourer, who works them ; the Broker, {i.e.) Merchant and Shop-
keeper, whe diftributes them to thofe that want them ; and the Confumer, who
{pends them. Mow Money is necellary to all thele forrs of Men, as {erving both
for Counters and for Pledges, and fo carrying with it even Reckoning, and Secu-
tity, that he, that Teceives it, fhall have the {ame Value for it again, of other
"T'hings that he wanes, whenever he pleafes. The one of thefe it does by 1ts Stamp
and Denomination; the other by its intrinfick Value, which is its Ouantity,

For Mankind, having confented to pur an imaginary Value upon Gold and Sil-
ver by reafon of their Durablenefs, Scarcity, and not being very liable to be
counterfeited, have made them, by general Confent, the common Pledges, where-
by Men are affured, in Exchange ﬁr them to receive equally valuable Things o
thofe they parted with for any quantity of thefe Metals, By wgich Means it comes
to pals, that the intrinfick Value reg::.n:led in thefe Metals made the common Bar-
ter, is nothing but the guantity which Men give or receive of them. For they
having as Money no other Value, but as Pledges to procure, what one wants or
defires ; snd they procuring what we wiant or defive, only by their guanedey, “tis
evident, that the intrinfick Value of Silver and Gold ufed in Commerce is nothing
but their quantity,

The Neceffiey therefore of a Proportion of Money to Trade, depends on Money
not as Counters, for the Reckoning may be kept, or transferred by Writing ;
but on Money as a Pledge, which Writing cannot fupply the place of : Since tﬁﬂ
Bill, Bond, or other Note of Debr, I receive from one Man, will not be accepred
as Security by another, he not knowing that the Bill or Bond is troe or legal, or
that the Man bound tome is honeflt or refponfible ; and {o is not valuable enough
tn become a current Pledge, nor can by publick Authority be well made fo, a5 1n
the Cafc of affigning of Bills, Becaule a Law cannot give to Bills that intrinfick
Value, which the univerfal Confent of Mankind has annexed to Silver and Gold.
And hence Foreigners can never be brought to take your Bills, or Writings tor
any part of Payment, though perhaps they mig}ht pafs as valuable Confiderarions
among your own People,did not this very much hinder 1t, viz. 1 ‘hat they are liable
to unavoidable Doubt, Difpute, and Counterfeiting, and require other Proots, to
uffure us that they are true and good Security, than our Eyes or a Touchitone.
And ar beft this Courfe, if practicable, will not hinder us from being Poor; butmay
be fufpected to help to make us fo, by keeping us from feeling our Poverty, which
in B't{}:rﬂr'iﬂ'i.'i” be fure to find us with greater Difadvantage. Though icbe certain
it is better than letting any part of our Trade fall for want of current Pledges; and
better tao than borrowing Money of our Neighbours upon U, if his 1;5’;:[)' of affign-
ing Bills can be made fo eafie, {afe and univerfal at home, as to hinder 1t

To return to the Bufinefs in hand, and thew the Neceffity of a Proporeionof Money
fo Trade. Every Man muft have ar lealt fo much Money, or fo timely Recruits,
as may in hand, or in a fhort diftance of Time, {atisfy his Creditor who fupplics
him with the Neceffaries of Life, or of his Trade. For no Body has any longer
thefe neceflary Supplies, than he has Money, or Cradit, which is nothing elie Igu:
an an affurance HFMUI'IE}" in fome fhort tme. So that it s requifite to Trade
that there fhould be fo much Money, as to keep up the Landholders, Labourers
and Brokers Credit: and therefore ready Money mult be conftantly exchang'd
for Wares and Labour, or follow within a fhort time after.

This fhews the Neceflity of fome Proportion of Mowey to Trade : Bur whar Pro-
portion that is, is hard to j:’.:!.f]"l'l'li.]‘l'l'_" ; becaufe it depends not barely on the Quan-
ticy of Maney, but the Quicknefs of its Cireulation, The very fame Shilling may
at one time pay twenty Men in twenty Days, at another, relt in the fame hands
one hundred Days together, This makes it impoilible exadtly to eftimate the Quan-
tity of Money needful in Trade : But to make {fome probable guefs, we are to
confider, how much Money it is neceflary to fuppole mult relt conftantly in
cach Man’s Hands, as requifite to the carrying on of Trade.

Firit therefore the Labourers, living generally but from Hand to Muuth, and

indeed, conflidered as Labourers in order to Trade, may well enough carry on
their
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their Pare, if they have but Money enough to buy Victuals, Cloaths and Tﬂf:l&':
All which may very well be ]I:;mwded, without any great Stm of Money I;.r:ng
fiill in their Hands. The Labourers therefore, being ufually paid once a W ek,
{if the Times of Payment be feldomer, there muft be more Money for the carry-
ing on this Part of ‘Trade) we may fuppofe there is canftantly amangft them, one
with anather, or thefe who are to pay them, always one Weeks Wages in req-
dy Money, For it cannot be thought, that all, or moft of the LLah:}urer_s pay
away all their Wages cﬂnﬂﬂnl‘li‘, as foon as :h?' receive it and live upon Truft
till next Pay-Day. This the Farmer and Tradelman could not well bear, were
it every Labourers's Cale, and every one to be trufted : And thetefore they mult
of neceflicy keep fome Money in their Hands, to go to Market for Viftuals, and
to other '['radefmen as poor as themfelves, for Tools; and lay up Money ton
to buy Cloaths, or pay for thofe they bought upen Credie. Which Money thus
neceflarily refting in their Hands, we cannot imagine to be, one with another,
much lefs than a Weeks Wages, that muft be in their Packets, or ready in the
Farmer’s Hands. For he who employs a Labourer at a Shilling per Day, and
pays him on Satwrday Nights, cannot be fuppofed conltantly to receive that fix
Shillings jult the fame Sarwrday : Tc molt ardinarily be in his Hands one time

with another, if not a whole Week, yer feveral Days before, A
This was the ordinary Courfle, whilft we had Money running in the feverdl
Channels of Commerce : But that now very much failing, and the Farmer nor
having Money to pay the Labourer, fupplies him with Corn, which in this
great Plenty the Labourer will have at his own Rate, or elfe not take it off
his Hands f}:’n' Wages. And as for the Warkmen, who are emploved in our
Manufactures, efpecially the Woollen one, thefe the Clathier, not having ready
Money to pay, furnifhes with the Neceffaries of Life, and {» trucks Commodities
for Work, which, fuch as they are, good or bad, the Workman mult take atc
his Malter's Rate, or fit ftill and ftarve : Whillt by this Means, this new fore
of Ingroflers or Foreftallers, having the feeding and fupplying this numerous
Body of Workmen out of their Warehoules, (for they have now Magazines of
all fores of Wares) fet the Price upon the poor Landholder. So thac the Mar-
kets now being deliroyed, and the Farmer not finding vent there for his Burter,
Cheefe, Bacon, and Corn, @t. for which he was wane to bring home ready
Money, mult {ell it to thele Ingroffers, on their own Terms of Time and Rate:
and allow it to their own Da}'—tnhuururs under the true Market-price.  What
kind of Influence this is like to have upon Land, and how this way Rents are
like to be paid at Quarrer—day, is e fy toapprehend: And 'tis no wonder to hear
every Day of Farmers breaking and running away. For if they cannot receive
Money for their Goods at Marker, “twill be impalfible for them, o pay their
Landlord’s Rent. If any one doubt whether this be fir, 1 defire him to enquire,
how many Farmers in the #%¢# are broke and gone fince Afichaelnas lalt, Wane
of Money being to this degres, works both ways upon the Landholder. For,
A, the ingroifling Foreftaller lets not the Money come to Marker; buc fupply-
ing the Workman, who is employed by him in Manufaciure, with Neceflaries,
impofes his Price, and Forbearance an the Farmer, who cannot ¢!l to the others.
And the Labourer, who is employed by the Landholdes in Husbandry, impofes
alfo his Rate on him, for the Commodities he takes. For there being 2 wane of
Day-Labourers in the Country, they mult be humoured, or elfe they will neither

work for you, nor take vour Commedities for their Labourer.

. Secondly, As for the iand]m!der. fince his Tenants cannot Coin their Rene
jult ac %tﬂl'tfl‘-dﬂ}’, bt mult gather it up by desrees, and lodge it wich them
till Pay-day ; or borrow it of thefe, who have it lying by them, or do gather it
up i:}y -grees, which is the fame thing, and muft be necellarily fo much Money
for fome time lying fill, For all thar is paid in great Sums, mult fomewhere
be gathered up by the Retail Incomes of a Trade, or elfe lie fill oo in grent
Sums, which is the fame ftop of Money, or a greater. Add 1o this, That to
pay the Creditor, that lent him his Rent, he muft gather up Money by De-
grm:s, as the Sale of his Commodities fhall bring it in, and fo makes a oreiter
top, and greater want of Money : Since the borrowed M oney that paid the Land-
holder the 23th of March, mult be Tuppofed to lie fill fome time in the Crc;i;tnu §
and,
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Hand, before he lent it the Tenant; and the Morey, that pays the Creditor three
Months after, muft lie fill fome time in the Tenant’s. Nor does the Landlord pay
away his Rent ufually as {oon as he receives it, but by Degrees, as his Ocealions
call Tor ir. All this confider’d, we cannot but I‘uppﬂii:, that between the Land-
lord and Tenant there mufl neceflarily be ar lealt a quarter of the yearly Reve-
niue of the Land conftantly in their Hands., Indeed confidering, thar moft pare
of the Rents of England ave paid at our Lady-day and Michaelmz, and that the {ame
Money, which pays me my Rent from my Tenant the 25th of March, or there-
abouts, cannot pay my next Neighbour his Rent from his Tenant at the fame
Time, much 11:11; ene more remote in another Country, it might feem requifite
to fuppole half the yearly Revenue of the Land to be neceffarily employed in pay-
ing of Rent. For to fay rhat fome Tenants break, and pay néc cheir Rent at al),
and others pay not till owo, three, four, five, fix, @c. Months after %nrtcl'—day,
and {o the Rent is not all paid at one time, is no more than to fay, thac there s
Money wanting to the Trade. For if the Tenant fail the Landlord, he muflt fail
his Crediror, and he his, and {o on, till fome Body break, and fo Trade decay for
want of Money. But fince a confiderable Pare of the Land of England 15 1n the
Owner's Hands, who neither pay nor receive great Sums for it at a certain Day;
and becaule to, (which is the chief Reafon) we are not to confider here how much
Moaney is in any one Man’s, or any one fort of Mens Hands at one time: for thae
at cther times may be diftributed into other Hands, and ferve other Parts of
Trade; but how much Money 15 neceffary to be in each Man's Hands all the Year
Tound, taki&g one time with another, (¢ ) having three hupdred pounds in his
Hand one Month, is to be reckoned as one hun:ﬁ':d pound in his Hand three
Moenths, {and {o proportionably) I think we may well fuppofe a quarter of the
yearly Revenue to be conftantly in the Landlords or Tenants Hands.

Here, by the by, we may oblerve, that it were better for Trade, and confe-
quently for every Body, (for more Money would be ftirring, and lefs would do
the Bufinefs} if Rents were paid by fhorter Intervals than fix Menths. For fup-
pofing I let a Farmac fifty two pounds per 4. if my Rent be paid half yearly,
there is required twenty fix pounds to be employed in the Payment of it in one
entire Sum, (if it be paid well, and if it be not paid well, for want of fo much
Money to be fpared to that Purpofe, there is fo much want of Money, and
Trade 15 {lill endamag’d by it) a grear Part whereof muft neceffarily lie il be-
fore it come out of my Tenants Chelt ro my Hands : If it be paid once a Quarter,
thirteen pounds alone will do it, and lefs Money is laid up for it, and ffopd a
lefs while in its Courfe : Bur fhould it be paid every Weck, one fingle twenty
fhitlings will pay the Rent of fifty two pounds per 4w, whence would follow this
double Benefic. Fiff, That a great deal lefs Money would ferve for the Trade
of a Country. And Secendly, "That lels of the Money would lie ftill, the con trary
whereof mull needs happen, where growing Debrs are to be paid at larger Di-
ftances, and in greater Sums,

Thirdly, Asfor the Brokers, fince they too muft lay up the Mone coming in
by Retil, either to go to Marker, and buy Wares, or 1o pay at the Day a
pointed, which is eften fix Months, for thofe Wares which they have already,
we cannot {uppofe them to have lefs by them, one with another, than one
twentieth Pare of their yearly Returns. Whether the Money be their own, or
they be indebted fo much or more, it matters not, if it be necellary they thould
have conftantly by them, comparing one time with another, at lealt one twenti-
eth Parr of their yearly Return,

Indeed in fome great Towns, where the Bankers are ready at hand to buy
Eills, or any other way to lend Money, for fhort time at greatelt farerefl, there

erbaps the Merchane is not forced o keep fo much Money by him; as in other

laces, where they have not fuch a Supply : Buc if you confider, what Money
to do this mult neceffarily be conftantly lodged in the Bankers Hands, the Cale
will be much the fame.

To thefe Sums, if you add, what pare of the Maney of a Country Scholars
of all fores, Women, Gamefters, and great Mens menial Servants, and all fuch
that do not contribute at all to Trade, either as Landholders, Labourers, or
Erckers, will unavoidably have conftantly in their Hands, it cannot well be
thought, that lefs than one fifcieth Part of the Labourer’s Wages, one fourth
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Part of the Landholders yearly Revenue, and one twentieth Part of the Brokers
yearly Rewrs in ready Money, will be enough to drive the Trade of any
Country. At lealt, to put it beyond Exception low enough, it cannor be ima-
gin’'d that lefs than ene Moicty of this, 7 e lefs than one hundredth Pare of the
Labourers yearly Wages, one eighth Part of the Landholders vearly Revenue,
and one fortieth Part of the Brokers yearly Returns, in ready Money, can be
enough to move the feveral Wheels of Trade, " and keep up Commerce in that
Life and thriving Polture it fhould be ; and how much the ready Cafh of any
Country is fhort of this Proportlon, fo much mult the Trade be impair’d and
hindred for want of Money.

But however thefe Mealures may be miftaken, this is evident, that the mul-
tiplying of Brokers hinders the Trade of any Country, l:IF making the Circuit,
which the Mone es, larger, and in that Circuit more {tope, fo that the Re-
turns mult neceflarily be flower and {cantier, to the Prejudice of Trade : Befides
thar, they Eat up too great a Share of the Gains of Trade, by that Means
ftarving the Labourer, and impoverifhing the Landholder, whofe Interelt is
chiefly to be taken care of, it being a fertled unmoveable Concernment in the
Commonwealth,

If this be fo, it is paft queltion, that all Encouragement fhould be given to
Artificers ; and Things fo order’d, as much as mighe be, that thofe who make,
fhould alfo vend :mf retail out of their own Commodities, and they be hin-
dred as much as poffible from paffing here at home, through divers Hands to the
laft Buyer. Lazy and Unworking Shopkeepers in this being warle than Game-
fters, that they do not only keep o much of the Money of a Country conftantly
in their Hands, bue alfo make the Publick pay them for their keeping of it.
Though Gaming too, upon the account of Trade (as well as other Reafons) may
well deferve to be reftrain’d : Since Gamefters, in order to their Play, keep
great Sums of Money by them, which there lies dead. For though Gamefters,
Money fhift Malters oftener than any, and is tumbled up and down with every
calt of a Die, yet as to the Publick it lies perfe&ly fHll, and no more of it comes
into Trade, than they fpend in Eating or Wearing,

_ Here too we may ablerve, how much Manufa&ure deferves to be incourag'd :
Since that Pare of Trade, though the moft confiderable, is driven with the leaft
Mﬂnc]ﬂ,‘efpeciaily if the Workmanthip be more worth than the Marerials. For
to the Trade that is driven by Labour and Handicrafts-men, one two and fifti-
eth Part of the yearly Money paid them will be fufficient: Bur to a Trade of
cl:lnl!lﬁ:iﬂjﬂtms of our gare native Growth, much greater Proportion of Money is
requir’d. !

Ferhaps it will be wondred, why having given fome Eftimate ( how wide I
know not) of the Money neceffary in the Hands of the Landholder, Labourer,
and Broker, to carry on Trade, I have faid nothing of the Confumer, whom I
had mentioned before. To this I Anfwer. There are fo few Confumers, who
are not cither Labourers, Brokers, or Landholders, that they make a very in-
confiderable Part in the Account. For thofc who immediately depend on the
Lﬂl_idh{:&lder, as his Children and Servants, come in under chat EFirh::. being
maintain’d by the Rent of his Lands; and fo of the reft.

By what has been faid, we may fee what [njury the Lowering of fateveft is like
to do us by hindering Trade, when it fhall either make the Foreigner call home
his Maney, or your own People backward to lend, the Reward not being judged
propaptionable to the Rilque. 1

There is another fEu?ming Confequence, of the reducing of Money to a low
Price, which at firlt fight has fuch an Appearance of Truth in it that T have known
it impofe upon very able Men, and 1 guefs it has no fimall Influence, at this
time, 1in the promoting this Alteration, and that is, that the Lowcring of fuereft
will raife the Value of all other Things in propertion. For Mwe being the
Comnter-balance to all other Things purchafeable by it, and lying, as it were, inthe
oppofire Scale of Commerce, it irukﬁ like a natural Con fequence, that as much as
you take off from the Value of Money, fo much you add to the Price of ocher
things, which are exchang'd for it; the raifing of the Price of any thing being no
more but the Addition to its Valuein relpest of Money, or, which is all one, lei=
fening the Value of Mo ney. For Example : Should the Value of Gold be brought
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Confiderations of the Lowering of Tntereft,
l.l.ﬂ'ﬁ"l‘l. to thar of S“rﬂ" one hm]drﬂd Camineas “’ﬂ-'l.lld pun::hﬂ_ﬁ: H“.'ll:' mole Cﬂl'l‘]?
Woaol, or Land, than ene hundred Shillings, and {o the Fulie of Miney being
browught lower, fay they, the Price of other Thingswill rife, and the falling of
Titeveft from [ix pound to four pound per Cenr. is taking away lo much of the
Price of Money, and fo confequently the leflening Jtsqﬁfa]:}t.

"The miftake of this plaufible Way of Reafoning will be eafily difcovered, when
we confider thatthe Meafure of the Value of Money, in proportion toany thing
parchafeable by it, is the quantity of the ready Money we have, in comparifon
with the qugutity of that Thing and its Femr; or which amounts to the fame
Things, t!1c‘i;’1*icr of any Commodity rifes or falls, by the propertion of che num-
ber of Buyers and Selers; this Rule holds univerfally in all things that are to be
bought and fold, bating now and then an extravagant Fancy ot fome particular
Perion, which never amounts to fo confiderable a part of Trade as to make any
thing in the Account worthy to be thought an Exception to this Rule.

The Vent of any thing dti_l:-cnds upon its Neceflity or Uletulnels, as Conveni-
ence, or Opinion guided by Fancy or Fathion fhall determine.

The Vent of any Commodiry comes to be increafed or decreafed as a greater
part of the running Cafh of the Nation is defigned to be laid out by feveral Peo-
E]r-_ar the fame time rather in that, than another, as we {eg¢ in the chanpe of
~afhions.

I fhall begin firlt with the Neceflaries or Conveniences of Life, and the confu-
mable Commodities fublervient thereanto ; and fhew, that the Falve of Movey in
refpest of thofe, depends only on the Plenty or Scarcity of Money in proportion
to the Plenty and Scarcity of thole Things, and not on whart fareref thaill by Ne-
ceflity;. Law or Contrac, be at thar Time laid on the borrowing of Money: And
then afterwards 1 fhall thew that the fame holds in Land.

There is nothing more confirmed by daily Experience, than that Men give
any portion of Money for whatfoever is ablolutely necelfary, rather than go
without it. And in fueh Things, the Searcity of them alone makes their Prices.
As for Example : Let us {fuppofe half an Ounce of Silver, or half a Crown now
in Ewmglaud, is worth a Bufhel of Wheat : But fhould there be next Year a great
Scarcity of Wheat in England, and a proportionable Want of all other Food,
five Qunces of Silver would perhaps in Exchange purchale but one Bufhel of
Wheat: So that Money would be then nine Tenths lefs worth in refpeét of Food,
though at the fame Value it was before, in refpeit of other Things, that kept
their former propertion, in their Quantity and Confumprion.

By the like Proportions of Increafe and Decreafe, does the Value of Things,
more or lefs convenient, rife and fall in refpeét of Money, only with this diE.‘Egr-
ence, that Things abfolutely mecefry for Life mult be had ar any Rare; bue
Things cowvericnr will be had only as they ftand in preference with other Conve-
niences : And therefore in any one of theie Commeodities, the Value rifes only as
its Quantity is lefs, and Vent greater, which depends upon its being preferr'd to
other Things in its Confumption. For fuppofling thar ar the fame time that there
1s 2 great Scarcity of H/%ear, and other Grain, there were a confiderable Quan-
tity of Oars, Men, no queftion, would give far more for I#%eae than Oars, asbeing
the healthier, pleafanter; and more convenient Food : Bue fince Oats would ferve
to fupply that abfolute Neceflicy of fullaining Life, Men would not rob them-
felves ot all other Conveniences of Life, by paying all their Money for H7bear,
when Qars, that are cheaper, though with fome Inconvenience, would {upply
that Defet. It may then fo happen at the fame time, that half an Ounce of
Silver, that the Year before would buy one Bufhel of H7ear, will this Year buy
but one ‘L'enth of a Buthel : Half an Ounce of Silver, that the Year before would
have bought three Bufhels of Oars, will this Year {till buy one Bufhel : And at
the fame time half an Qunce of Silver, that would the Year before have
bought fifteen pounds of Lead, will {till buy the fame Quantity. 8o that ae
the fame time Sifver, in refpett of E%ear, is nipe Tenchs lefs worth than ir
was, in relpeft of Oats, two Thirds lefs worth, and in refpeft of Lead, as much
worth as before,

The Fall therefere or Rife of Tererveff, making immediarely by its change neither
more nor lels Land, Money, or any {ort of énmmﬁdit}r in Englaond, than there
was before, alters not at all the Value of Money, in reference to Commodities.
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Becaufe the Meafure of that is only the Quanticy and Fene, which are not immea-
diately chang’d by the Change bf}.}mrrq'?, LSG far as the Changu of Iﬂ'ltf!'qi con—
duces in Trade ro the bringing in o1 carryi out Muoney or ::mmﬂdntm_sl, and
1o in time to the varying their Proportions here in England from what it was
before, {ofar the Change of Larereff, as all other things 3:11:: promote or hinder
Trade, may alter the Value of Money in reference to Commodities. Bur that
15 not in this Place to be confidered.

This 15 perfeétly the Falwe of Mivey in rqua:f? of Eﬂfgﬁrm.':.ﬁ'k Commodities : Bur the
better to underftand it in ies full Latitude, in refpect both of confumable Come
medities, and Land oo, we muft confider, Firff, That the Flulue of Land confifls
in this, that by its conftant Preduétion of faleable Commodities it brings in a
certain yearly Income.  Secondly, The Palue of Commodities confilts in this, tharas
portable :mdy ufeful things, they, by their Exchange or Cnniumprlmn, fupply
the Mecelfaries or Conveniencies of Life. 7hirdly, In Menmey there is a double
Value, anfwering to both of thefe, Arft as it is capable by irs fatereft o yield us
{uch a yearly Income : And in this it has the Narure of Land, (the Income of one
being called Rene, of the other Uf) only with this Difference, thar the Land in
its Soil being different, as fome fercile, fome lmrmn;l and the Produfts of it
very various, both in their Sorts, Goodnels and Vent, is not capable of any fixed
Efiimate by its Quantity : Bur Money, being conftantly the fame, and by irs Jr-
tergftgiving the fame Sort of Produét through the whole Country, is capable of
having a ﬁgcd yearly Rate fer upon it by the Magiftrate ; but Land isnor. Buc
though in the Uniformity of its legal Worth, one hundred Pounds of Jawful Mo
ney being all through Ergland équal in its carrent Value to any cther one hun-
dred Pounds of lawtul Money, (becaufe by virtue of the Law it will every where
pafs for as much Ware or Debe, as any other hundred Pounds) is capable to
have its yearly Hire valued better than Land : Yet in refpeit of the va rying
Meed, and Neceffity of Money, which changes with the Increate or Deca v ol Mo-
ney or Trade ina Country) it isas litele capable to have irs vearly Hire fixed
by Law, as Land ic felf. “For were all the Land in Rummey-Marfh, Acre for
Acre, equally good, thatis, did confta ntly preduce the fame Quanticy of equally
good Hay or @mﬁ, ome as another, the Rent of it, under thar Confideration
of every Acre being of an equal Worth, would be capable of being regulated
by Law; and one might as well enadt, that no Acre of Land in Rintircy-Maeflr
hall be let for above forcy Shillings per Auw. 25 that no hundred Pound fhall
be let for above four Pounds per wm. PBuc no body can think ir fic (fince by
reaion of the equal Value of that Land it can) that therefore the Rent of the
Land in Remwey-Maofh thould be regulated by Law. For fuppofing all the
Land in Rumiey-Marjb, or in England, were all of 1o equal 2 Worth, that any
one Acre, compared at the fame time to any one other, were equally good
in refpet of its Produ&, ver the fime Acre, compar 'd with its {elf in dite-
rent times, would not in refpect of Rent be of equal Value. And therefore it
would have been an unreafonable thing, if in the time of Aoy 7, the Rent of
Land in Ruiwney-Marfh had been fereled by a Law, according to the judg'd Value
of it at that time, and the fime Law, limiting the Rent perhaps to 5 5. per Acre,
have continued fill. The Abf; urdity and Impracticablenefs of this every one fees
at the firlt Propofal, and readily concludes within himfelf, thar thines muft be
left to find their own Price; and it is impoffible in this their conftane IEfumbilit}r
for human Forefight to fer Rules and Bounds ro their conlfantly-varying Proportion
and Uk, which will always regulate their Value,

They who confider things beyond their Names, will find, that Aomey, as well
as all other Commodiries, is liable o the fame Changes and Inequalities : Nay in
this refpedt of the Variety of its Falue, broughe in by time in the Succeion of
Affairs, the Rare of Maney is lefs capable of being regulated by a Law in any
Fﬂuﬂtrzf than the Renr of Land. Becauls to the quick Changes, that happen
in Trade, this too mult be added, that Money may be brought in, or carried
out of the Kingdom, which Land cannot ; and fo that be truly worch 6 or 8
Per Ceme. this Year, which would yield bur 4 the laft.

. 3+ Mimey has a Falve, as ie is capable by Exchange to procure us the Necefla-
xies or Conveniencies of Life, and in this it has the Nature of & Commodsty; only
with this Diffexence, that it ferves us commonly by its Exchange, never almoll by
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its Confumption, Bur though the Ufe Men make of Money be not in its Con-
fumprtion, yet it has not at all a more ftanding fettled Value in Exchange with
any other thing, than any other Cﬂmm?ditj’ has, but a more known one, and
better fixed by Name, Number and Weight, to enable us, to reckon, what the
Proportion of Searcity and Vent of one Commodity is to another. For {uppo-
fing, as before, that half an Ounce of Silver would laft Year exchange for one
Buthel of Wheat, or for 15 /. Weight of Lead; if this Year Whear be Ten
times fearcer, and Lead in the {ime Quantity to its Vent as it was, 1s it not evi-
dent, that half an Ounce of Silver will ftill exchange for 15 #. of Lead, though
it will exchange but for one Tenth of a Bufhel of Wheat; and he that has Ule
of Lead will as foon take 15 #. Weight of Lead, ashalf an Ounce of Silver, for
on Tenth of a Bufhel of Wheat, and no more. So that if you fay, thar Ma-
ney now 18 nine Tenths lefs worth, than it was the former Year, you muft fay
fo of Lead too, and all other things, that keep the fame Proportion to Mmlei,r
which they had before. The Variation indeed is firft and moft taken notice in
Money : Becaufe that is the umverfal Meafure by which People reckon, and ufed
by every body in the valuing of all things. For calling that half Qunce of Silver
Half a Crown, they fpeak properly, and are readily underltood when they fay,
Half a Crown, or two Shillings and fix Pence, will now buy One Tenth of a
Bufhel of Wheat, but do not fay, that 15 #. of Lead will now buy one Tenth of a
Eufhel of Wheat, becaufe it is not generally ufed to this Sort of Reckoning :

"Nor do they fay Lead is lefs worth than it was, though in relpeft of Whear,

Lead as well as Silver be nine Tenths worle than it was, as well as Silver; only
by the Tale of Shillings we are betrer enabled to judge of it: Becaufe thefe are
Meafures whote Tdeas by conltant Ufe are fettled in every Englih Man’s Mind.

This I fuppofe 15 the true Falwe of Money when it pafles from one to another in
Buying and Selling; where it runs the f{arme Changes of higher or lower, as
any other Commodity doth: For one equal Quantity whereot you fhall reccive
in Exchange more, or lefs of another Commodity at one time, than you do at
another. For a Farmer that carries a Buthel of Wheat to Market, and a La-
bourer that earries Half a Crown, fhall find that the Money of one, as well as
Corn of the other; fhall at fome nmes purchafe him more or lefs Leather or Salr,
according as they are in greater Plenty and Scarcity one to another. So thar in
exchanging Coin’d Silver for any other Commadity, (which is buying and felling)
the fime Meafure governs the Proportion you receive, asif youexchang’d Lead,
or Wheat, or any other Commedity. That which regulates the Price, 7. e, the
Quantity given for Money (which is called buying and felling) for another Com~
modity, (which is called Bartring) is nothing elfe but their Quantity in Propor-
tion 1o their Veur. If then lowering of Ufe makes not your Silver more in Specie,
or your Wheat or other Commodities lefs, it will not have any Influence at all to
make it exchange for lefs of Whear, or any other Commodity, than it will have on
Lead, tomake it exchange for lefs of Whear, or any other Commodity,

Meney therefore in buying and felling being perfeltly in the fame Condition
with other Commeodities, and fubjeét to all the fame Laws of Value, let us next
jee bow 1t comes to be of the fame Natsre with Land, by yielding a certain yearly
Income, which we call Lfe or Juterefl. For Lard produces naturally fomething
new and profitable, and of Value to Mankind ; but Money is a barren thing,
and preduces nothing, bur by Compaét eransfers that Profir that was the Reward
of one Man’s Labour into another Man's Pocker. That which occafions this, is
the mmequal Diftribueion of Money ; which Inequallity has'the {ame Effeét too upon
Land, that it has upon Money. Formy having more Money in my Hand tﬁn
1 can, or amdifpoled to ufe in buying or felling, makes me able to lend : And
anather’s Want of fo much Money as he could employ in Trade, makes him wil-
ling to borrow. But why then, and for what Coniideration doth he pay Ufe?
For the fame Reafon, and upon as good Confideration, as the Tenant pays Rent
for your Land, For as the unequal Diftribution of Land, (you having more
than you can or will manure, and another lefs) brings you a Tenant for your
Land; and the fame unequal Diftribution of Meney, (1 having more than [ can
or will employ, and another lefs) bring me a Tenant for m ¥ Money: So my Mo-
ney 15 apt in I'rade, by the Induftry cr% the Borrower, to produce more than Six
per Cent. tothe Borrower, as well as your Land, by the f_qhuur of the Tepant,
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is apt to prodice more Fruits, than his Rent comes to; and therefore defirves
1:} hrr; p::.isiJ for, as well as Land, by a yearly Rent.  For though the Ufarer’s Mo-
ney would bﬂl’lg hll‘l‘.l. in no ]."Eﬂf].:f Pl"llﬁt. lf he did not lend o {ﬂlppﬂ-ﬁn he M=
ploys it not himfelf) and io his fix per Cenr, ma’ﬁ feem to be the Fruit of another
Man’s Labour, yet he fhares not near {o muc uf the Pmﬁtﬁpf another Man's
Labour, as he that lets Land to a Tenant. For without the Tenant’s Induftry,
(fuppofing as before, the Chwner would not manage it him{elf) his Land wouid

ield him little or no Profit. So that the Rent he receives is a greater Porrion of
the Fruir of his Tenants Labour, than the U is at fix per Cnr, For generally
he that borrows one thoufand Pounds ar fix grr Cent. and o pays fixty Pounds

v Awmum Ufe, gets more above his Ufe in one ear, by his Imiuﬂ!:}r, than he thar
ﬁcnts a Farm of fixty Pounds per Awaum gers in two, above his Rent, though
i ur be harder. :

hlsI!:LE:?n evitlent therefore, that he that has Skill in Traffick, but has not Mo-
ney cnuugﬁi o exercife it, has not only reafon to borrow Money to drive his
Trade, and ger a Livelihood ; but as much reafon to pay U for that Money; as
he, who having Skill in Husbandry, but ne Land of his own to employ it in, has
not only reafon to rent Land, but to }lna_v Money for the Uk of it : IEfgnm-.-s, thar
borrowing Money upon Ufe is not only by the neceflicy of Affairs, and the Con-
ftitution of human Society, unavoidable to fome Men ; but thar alfo to receive
Profit for the Loan of Money, is as equitable and lawful, as receiving Rent for
Land, and more tolerable to the Borrower, notwithitanding the Opinicn of fome
over-fcrupulous Men. ;

- This being fo, one would expeft, thae the Rate of Jrreref? fhould be che Meafure
of the Value of Land in number of Years Purchafe, for which the Fee is fold; For
150 /. per Ammum heing equal to 1ool, per Ammm, and fo to Perpetuity; and roal
per Amnum being the Produ& of 1000/, when Imrevefl is at 1o per Ceme, of 1250l
when Juterefl is at 8 per Cent. of 1666 /. or thereabouts, when firersft is at 6 per Cene.
of 2000 /. when Money is at § per Cenr.. of 2500 L when Money is at 4 per Cent.
One would conclude, I fay, that Land fhould fell in proportion to Ufe, accord-
ing to thiefe following Rates, wiz.

1o

-
o
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3
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¥
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But Experience tells us, that neither in Queen Elizaberh, nor King Famer the
firlt Reigns, when Jitereff was ar ten per Cent, was Land fold for Ten ; or when it
was at eight per Cenr. for twelve and an half years Purchafe, or any thing near
the low lfﬂte that high Ule required (if ic were true, thar the Rate of Tntereft
govern'd the Price of Land) any more than Land, now yields twenry five Years
Purchafe, becaufe a t Part of the monied Men will now let their Money
upon good Security ac %g?rpw- Cent. Thus we fee in fad how little this Rule has
held at Home : And he thar will look into Holland, will find, that the Purchafe
of Land was not raifed there, when their Interelt fell. This s certain, and palk
Doube, that the Ie‘g_ij Intereff can never regulace the Price of La nd, fince it is plain,
that the Price of Land has never changed with it in the {everal Changes have
been made in the Rate of Jurereft by Law: Nor now that the Rate of Intereft is by
Law the fame through all England, iz the Price of Land every-where the fame,
It being in fome Parts conftancly fold for four or five Years Purchae more than
in others. Whether you or I can tell the reafon of this, it matters nor to the
Queltion in Hand : Bur it being really fo, this is plain Demonftration againit
thofe, who pretend to advance and regulate the Price of Land by 2 Law, con-
cerning the faterefl of Money.

But yer I will give you fome of my Guefles, why the Price of Land is not regu-
lated {as at firlk fight it feems iv fhould be) by the fntereff of Money. Why it is
not regulaced by the dgal UR is manifelt, becaufe the Rate of Money does not fol-
low the Standard of the Law, but the Price of the Marker; and Men not ob-
ferving the legal and forced, but the natural and currene Intereft of Money, re-
gulate their Affairs by thae. Bur why the Rate of Land does not follow che
current futereft of Money, requires a g’i]‘:l]i‘l‘ Confideration,
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Confiderations of the Lowering of Iﬂl-‘arrﬂ;

. All 'Things that are bought and fald, raife and fall their Price in proportiony
25 there are more Buyers and Sellers, ‘Where there are a great many Sellers to a
few Buyers, there ufe what Art you will, the Thing to be fold will be cheap. On
rhe othey fide, turn the Tables, and raife up a great many Buyers for a few Sellers,
and the fame thing will immediately grow dear. Thl; Rule holds in Land as well
25 all other Commodities, and is the Reafon, why in England at the fame time,
chiar ®apd in fome Places is ax feventcen or eighteen Years Purchafe, it is abour
others, where there are profitable ManufaGures, at two or three and twenty
Years Purchale : Becaufe there (Men chriving and gerting Money by their Indu-
firy, and willing to leave cheir Eftates to their Children in Land, as the {ureft,
and molt lafting Provifion, and not fo liable to Ca fualties as Money in untrading or
Lnskilful Hands) there are many Buyers ready always to purchate, but few Sellers.
For the Land being thereabout already pofleffed by that fore of indaltrious and
thriving Men, they have neither need, nor will, to fell.  In fuch Places of Ma-
nufa&ure, the Riches of the onc not arifing from the fquandring and waite of
another, (as it doth in other Places where Men live lazily upon the Produ& of the
Land) the Induftry of the Peoplebringing in increafe of Wealth from remote Parts,
makes plenty of Money there, without the impoverifhing of their Neighbours.
And when the thriving Tradefman has got more than he can well employ in
Trade, his next Thoughts are to look out for a Purchafe, but it mult be a Pur-
chade in the Neighbourhood, where the Eftate may be under his Eye, and wichin
convenient diftance, that the Care and Pleafure of his Farm may not take him off
from the Engagements of his Calling, nor remove his Children too {ar from him,
or the Trade he breeds them up in.  This feems to me the Reafon, why in Places,
wherein thriving Manufactures have erefted themfelves, Land has been obferved
to fell quicker, and for more Years Purchafe than in other Places, as abour fHal=
lifax in the North, Taunton and Exerer 1n the Well.

This is that then, which makes Laud, as well as other 'Things dear : plenty
of Buyers, and but few Sellers: And fo by the Rule of Contraries, plenty of
Sellers and few Buyers makes Land cleap.

He that will jultiy eftimate the value of any Thing, mult confider its Quantity
in proportion to its Venr, for this alone regulates the Price. 'The Value of any
thing, compar'd with its felf, or with a ftanding Meafure, is greater, as its Quan-
tity 15 lefs in proportion to its Vent : But in comparing it, or exchanging it with
any cther thing,the Quanticy and Vent of that thing too mult be allowed for in the
compuration of their Value, But becaufe the defire of Maoney is conltantly, al-
molt every where the fame, its Vent varies very lictle ; but as its greater Scarcity
enhanies its Price, and increafes the Scramble, there being nothing elfe that does
eafily fupply the want of it. The leffening ies Quantity, therelore, always in-
creales its Price, and makes an equal pertion of it exchange for a grearer of any
ather Thing. Thus it comes to pais, that there is no manner of fettled propor-
tion berween the Value of an Qunce of Silver, and any other Commedity : For
either varying its Quantity in that Country, or the Commodity changing its
Quantity in pm}:on]un to its Vent, their relpeétive Values change, i.e. les of
one will barter for more of the other: ‘Though in the ordinary way of fpeaking,
*tis only faid, that the Price of the Commedity, not of the Money is changed.
For Example ; half an Ounce of Silver in England, will exchange fometimes fgr a
whote Bufhel of Wheat, fometimes for half, fometimes but a quarzer, and this ie
does equally, whether by Ufe it be apt to bring in to the Owner fix in the Hun-
dred of its own Weight per Awmon, or nothing at all : It being only the change of
the Quantity of Wheat to its Vent, fuppofing we have {till the {ame Sum of Money
in the Kingdom ; or elle the change of the Quantity of vur Money in the Kingdom,
fuppofling the Quantity of Wheat, in refpeft to its Vent be the {ame too, thar
ma f:::.‘ the change in the Price of Wheat. For if you alter the Quantity or Vent on
either fide, you prefently alter the Price, but no other way in the World.

For it is not the Being, Adding, Increafing or Diminifhing of any good quality
in any Commaodity, that makes its Price greater or lels, but only a5 it makes 1cs
Quantity or Vent greater or lefs, in proportion one to another. “This will eafily
appear by two or three Inftances.

1. 'The Being of any geed, and ufeful gualiy in any thing neither increafes its
Price, mor indeed makes it have any Price at all, bur only as it lellens, its Quantity
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or inereafes its Vent, cach of thefe in proportion to one another.  What more
uieful or neceffary Things are there to the Euing or Well-being of Men, than Air
and and Water, and yet thele have generally no Price at all, nor yield any Money :
Becaule their Qﬂﬂl\t[ty is immenfly greater than their Vent in 11:1&& places of the
World, But, as foon as ever Water (for Air fll offers it felf every-where,
without Reftraint or Inclofure, and theretore is no-where of any Price) comes any
where to be reduced into any proportion to its Confumption, it begins prefently
to have a Price, and is fometimes {old dearer than Wine.  Hence 1t is, that the
beft, and melt ufeful Things are commonly the cheapeft; becaule, though cheir
Confumption be great, yer the Bounty of lrrm'idrrn:r.: has made their Produftion
large, and fuitable to it . .

a. Nor does the adding to an Excellency to any Commodity, raife its Price, un-
lefs icincreales its Ennfmnﬁtim- For {uppode there {hould be taught a way (which
fhould be publifhed to the nmv]cd?e of every one) to make a Medicine of Whear
alone, that fhould infallibly cure the Stone : "Tis certain the Difcovery of this
Quality in that Grain, would give it an Excellency very confiderable : And yet
this would not increafe the Price of it one Farthing in twenty Buthels, becaufe its
Quantity or Vent would not her{'h%', to any fenhble degree, be alter'd.

3. Neither does the increafing of any good Quality, in any fore of Things make
it yield mare. For though Teaiels be much bewer this Year, than they were lait,
they are not one jot dearer, unlels they be fewer too, or the Confumption of
them greater.

4. Nor does the lellening the good Qualities l:rf:!nrif fort of Commodicy leflen
its Price ; which is evident in Hops, thar are ulually dearelt chode Years chey are
worlt. Butif it happen to be a Species of Commodity, whofe Defedts may be {up-
plied by fome other, the making of it worfe dees leflen its Price; becauie it hin-
ders its Vent. For if Rye fhould any Year prove generally fmutey or grown,
no queftion it would yield lefs Money than etherwile, becaufe the Deficiency of
that might be, in fome meafure, made up by Whear, and other Grain. Bur if
it be a fort of Commodity whole ufe no other known thing can fupply, “tis not its
being better or worfe, but its Quantity and Vent is thar alore which regulates,
and determines its Valuoe,

To apply this now to Money, as capable of different Rartes of fureref. To
Money confidered in its proper Ule, a5 a Commodity pafling in exchange from
one to another, all that is done by firergff, is but the adding to 1t by Aereement or
publick Autherity, a Faculty, which naturally it has nor, of increafing cvery
Year fix per Conr.  Now if publick Authoricy fink Uf to four per Cenr, "tis certain
it diminifhes this good Quality in Money one Third. But yer this making the
Money of England not one Farthing more than it was, it alters not the Mealures
upon which all changeable Commodities inereafe or fink their Price, and fo makes
not Money exchange for lefs of any Commodity, than it would withour this alte-
ration of its Jurerefi, If leffening Ufe o four per Cenr, fhould ar all alter the quan-
tity of Maney, and make it lefs, it would make Moaney, as it has che Natureof a
Commadity, dearer, i.e a lefs quantity of Money would exchange for a greater
quantity of another Commaodity, than it would before. This perhaps will appear
n little plainer by thefe following Particulars.

1. Thar the intrinfick natural worth of any Thing, confifts in its Fitnels to
fupply the Neceffities, or ferve the Conveniencies of human Life; and the more
weceflary it 15 to our Being, or the more it contribures to cur Well-being, the
greater is its Worth: Bur yer,

2. That there is no fuch inerinfick nataral {ectled Value in any Thing, as to
m:akeh:m:,' aflign’d Quantity of it, conftantly worth any affigned Quantity of
another,

3. The Markerable Value of any affign’d Quantities of two or more Commodi-
ties, are pro Az O mume equal, when they will Exchange one for another.  As {fup-
pofing one Bufhel of Wheat, two Bufhels of Barley, thirty Pound of Lead, and
one Qunce ol Silver, will now in the Marker be taken one for apother, they are
then of equal Worth : And our Coin being that which Englifbien reckon by, an
Linglifhoman would fay, that now one Buihel of Wheat, two Bufhels of Barley,
thirty Pound of Lead, and one Ounce of Silver, were equally worth five Shillings.

4. The
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4. The change of this Marketable Value of any Commodity, in relpedt of an-
other Commeodity, or in refpedt of a ftanding common Meafure, is not the altering
of any intrinfick Value or Quality in the Commaodity ; (for mufty and {fmutty Corn
will 1ell dearer at one time than the clean and fiveet at another) but the altera-
tion of fome proportion, which that Commedity bears to fomething elfe.

5. This proportion in all Commodities, w‘hn:r::nf Mf_'mf_-}r is one, is the propor-
tion of their quanticy to the Vent. The Vent is nothing elfe, but the paffing of
Commodiries from one Owner to another in Exchange; and is then call'd quicker,
when a greater quanticy of any Species of Commodity, is taken off from the
Owners of it, in an equal Space of Time.

6. This Vent is regulated, 7.e. made quicker or flower, 15 greater or lefs quan-
vities of any faleable Commodity are remov'd out of the way, and courfe of Trade;
feparated from publick Commerce ; and no longer lie within the reach of Ex-
change. For though any Commodity thould fhitt Hands never {o faft, and be
exchanged from one Man to another; yer if they were not thereby exempted
from Trade and Sale, and did not ceafe to be any longer Traflick, this would
not at all make, or quicken their Vent. But this feldom or never happening,
makes very little or no alteration. : :

<. Things are removed out of the Market or Hands of Commerce, and fo
their Vent altered three ways; 1. By Confumption, when the Commeodity in its
Ulke is deftroy’d, as, Meat, Drink, and Cloths, U, all that is fo confuméd is quite
gone out of the Trade of the World, 2. By Exportation; and all that is fo car-
ried away, is gone out of the Trade of England, and concerns Englimei no more
in the Price of their Commodities among themfelves for their own Ufe; than if it
were out of the World. 3. By buying and laying up for a Man’s private Ufe,
For what is by any of rhefg ways fhut out of the B\Ea'r et, and no longer moveable
by the Hand of Commerce, makes no longér any part of Merchantable Ware,
and o in refpeft of Trade, and the quantity of any Commodity, if not more con-
fiderable than if it were not in Being. All thefe three terminating at lift in Con-
fumption of all Commodities, (excepting only Jewels and Plave, and fome few
others which wear out but infenfibly )may PI'C'FtI‘lF encugh pafs under thar Name,
Ingrofling too has fome influence on the prelent Vent : But this inclofing fome
confiderable Part of any Commodity, (for if the ingroffing be of all the Commo-
dity, and it be of general Ufe, the Price is at the will of the Ingroffer) out of the
{ree Common of Trade only for fome time, and afterwards returning again to
Sale, makes not ufually {o fenfible and general an alteration in the Vent as the
others do: But yet influences the Price, and the Vent more, according as it ex-
tends its {elf to a larger portion of the Commedity, and hoards it up longer.

8. Moft other portable Commodiries fexccptingg:wcls. Plate, @c,) decaying
quickly in their Ufe, but Money being lefs confumed or increafed, 7. e. by flower
Degrees removed from, or brought into the free Commerce of any Country, than
the grearelt part of other Merchandize; and fo the proportion berween its Quan-
tity and Vent, altering flower than in moft other Commedities, it is commonly
look’d on as a flanding Meafure to judge of the Value of all Things, efpecially
being adapred to it by 1ts Weight and Denomination in Coinage.

g. Money, whilft the fame quantity of it is pafling up and dotvn the Kinpdom
in Trade, is really a ftanding Meafure of the falling and rifing Value of other
‘[hings in reference to one another : And the alteration of Price is truly in them
only., But if you increafe or leffen the quantity of Money current in Traffick
in any place, then the alteration of Value is in the Money : And if at the fame
time Wheat keep its proportion of Vent to quantity, Money, to {peak truly, alters
its Worth, and Wheat does nor, though it fell for a greater or lefs Price than it
did before. For Money being look’d upon as the ftanding Meafure of other Com-
modities, Men confider and fpeak of it ftill, as if it were a ftanding Meafure,
though when it has varied its quantity, tis plain it is net.

10, Bur the Value or P‘ri::uzzl:r;i all Commodities, amonglt which Money pafling
in Irade is truly one, confifting in Proportion, you alter this, as you do all other
Proportions, whether you increafe one, or leflen the other.

11. In all other Commedities, the Owners, when they defign them for Traf-
fick, endeavour as much as they can to have them vented nnﬂun:, i.e, remo-

ved out of the reach of Commerce, by Confumption, Exportarion, or laying up:
Buc
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But Money never lying upon Peoples Hands, or wanting Vene, (for any one mli
art with it in exchange when he pleafes: ) the provident Publick, and privace
are, is to keep it from venting or confuming, . «. from Exgl_nrl:atiun. which is

its proper Confumption ; and from hoarding up by others, which is a fore of in-

groffing. Hence it is that other Commodities have fnm::nrncs a quicker, fome-
times a llower Veént: For no body lays our his Money in them bur according to
the Ule he has of them, and that has Bounds. Bur every body being ready to
receive Money without Botinds, and keep it by him, becaule it anfivers all chings:

I herefure the Vent of Mp:l:lﬂj’ 1% a]wa}'ﬁ fLIHi.L'iEnI:, or more than EnclugJL Tﬁig

being fo, its Quantity alone is enough to régulate and determine its Value, with-

out confidering any Proportion between its Quantity and Vent, as in other

Commodities.

13, Therefore the leffening of Ule, not bringing one Penny of Money more
into the Trade or Exchange of any Country, but rather drawirg it away from
Trade, and o making it lefs, does not at ail fink i1ts Value, and make it buy
lefs of any Cnmmud'i';:ﬂ, bur rather more.

13. That which raifes the narural farevef! of Money, is the fame that raifes the
Rent of Land, 4. e. its Aptnefs to bring in yearly to him that manages it, a great-
er Overplus of Income above his Rent, asa Reward wohis Lebour.  That which
caufes this in Land is the greater Quantity of its Preduft, in Proportion to the
{ame Vent to that particalar Fruit, or the fame Quantity of Produdt, in Propor-
tion to a greater Vent of that fingle Commodity ; but that which caufes Increafe
of Profit to the Borrower of Money, is the lefs Quantity of Money, in Proporti-
on to Trade, or tothe Vent of all Commodities, taken togecher, & wice werfa,

14. The natural Value of Money, asitis apt to yield {fuch an yearly Income by
Intereff, depends on the whole Quantity of the then paiffing Money of the King-
dom, in Proportion to the whole Trade of the Kingdom, i. e. the general Venc
of all the Commeodities. Bur the narural Value of Money, in exchanging for
any one Commodity, is the Quantity of the Trading-Money of the Kingdom, de-
fign'd for that Commodity, in Proportion to thart fingle Commodity and its Vene.
Fur though any fingle Man’s Neceflicy and Wane, either of Money, or any Specics
of Commedity, being known, may make him pay dearer for Money, or that Com-
modity ; vet this iS%ut a particular Cafe, that does not at the fame time alter
this conltant and general Rule.

15. That fuppoling Wheat a ftanding Meafure, that is, that there is con-
ftantly the fame %ﬂ&nt[t}' of it in Propartion to 1ts Vent, we fhall find Maoney
to run the fame ﬂ!"ll:t;' of Changes in its Value, as all other Commodities do.
Now that Wheat in England dees come nearelt to a ftanding Mealure, is evident
b? comparing Wheat with other Commodities, Money, and the yearly Income
of Land in Hury the VIIek's time and now. For fu}'lpnﬁnq thar prime Hew, 7. N.
let 100 Acres of Land to A, for 64. per Amr. per Acre, Rack-rent, and ro B. ano-
ther oo Acresof Land, of the fame Soil and yearly Worth with the former, for
a Bufhel of Wheat per Acre, Rack-rent, (a Bufhel of Wheat about that time be-
ing probably fold for about 64) it was then an equal Rent, If therefore thefe
Leafes were for Years yet to come, tis certain that he that paid but 64 per Acre,
would pay now 5o 5. per An. and he that paid a Bufhel of Wheat per Acre, would
pay n'l;mu: agd, per An, which would be near abour the vearly Value of the Land,
were it to belet now. The Reafon whereof is this, “That there being ten times
as much Silver now in the Warld, (the Difeavery of the I#eft-fudies having made
the Plenty) as there was then, it is nine Tenths lefs worth now than it was at
that time ; thatis, it will exchange for nine Tenths lefs of an y Commedity now,
which bears the {ame Proportion to its Vent as it did 200 Years fince ; which,
of all other Commodities, Wheat is likelielt to do. For in England, and this
Part of the World, Wheat being the conftant and molt general Food, not al-
"‘-‘IWF with the Fafhion, not growing by Chanee; but as 51{: Farmers fow more
or lels of it, which they endeavour to proportion, as near as can be guelied, to
the Confumption, abltra&ing the Overplus of the precedent Year in their Pro-
vilion for tf!c DEXT 3 and wice verfa, it mult needs fall out, that it keeps the near-
elt Proportion to its Eunfur;;p'tiﬂn. (which is more ftudied and defigned in this
than other Commodities) any thing, if you take it for feven or twenty
Years together : The' perhaps the Plency or Scarcity of cne Year, caufe bi the
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Accidents of the Seafon, may very.much vary icfrom the immediately precedent;
or following. Wheat therefore, in this Part of the World, (and that Grain
which is the conftant general Food of any other Country) is the fittell Meafure
to judge of the altered Value of thingsin any In:n&' Tractof Time: And there-
fore Wheat here, Rice in Turkey, &c. 15 the fittelt thing to 1eferve a Rent in,
which is defiened to be conftantly the fame for all future Ages. But Money is
the belt Meature of the alter’d V::ll'l.l:l: of things in afew Years: Becaufe its Vent
is the fame, and its Quantity alters {lowly. Bur Wheat, or any ather Grain,
cannot ferve inftead of Money ; becaufe :.rly its Bulkinels, and too quick Change
of its Quantity. For had I a Bond, topay me 1eo Bulhels of Wheat next Year,
it might be a fourth Pare Lofs or Gain to me; muffc:it an Inequality and Un-
certainty to be ventured in Trade : Befides the different Goodnels of feveral
Parcels of Wheat in the fame Year.

16, That {uppofing any Illand feperate from the Commerce of the reft of
Mankind, if Gold and Silver, or whatever elfe (fo it be lalting) be their Money,
if they have but a certain Quantity of it, and can get no more, that will be a
fteady ftanding Meafure of the Value of all other things.

17. That if in any Country they ufe for Moncy any lalting Material,
whereof there is not any more to be gor, and {o cannor be inm‘.::a:.‘ﬁ; or being
of no other Ule, the reft of the World does not value it, and fo it is not like
to be diminifhed ; this alfo would be a lleady [tanding Meafure of the Value
of other Commodities.

r8. Thatin a Country where they hiad fuch a ftanding Meafure, any Quantity
of that Money (if it were but fo much that every body might have fome) would
{erve to drive any Proportion of Trade, whether more or lefs, there being Coun-
ters enough to reckon by, and the Value of the Pledges being ftill fufficient; as
conftantly encreafing with the Plenty of the Commodity. Bue thefe three lalt,
being builr on Suppofitions thatare not like to be found in the Praftice of Man-
kind, fince Navigation and Commerce have brought all Parts acquainted wich one
another, and introdoced the Ufe of Gold and Silver Money into all trading Parts
of the World, they ferve rather to give us fome Lightinte the Nature of Money,
than to teach here a new Meafure of Traffick. “Lhough it be certain, that that
Part of the World, which bred meolt of our Gold and Silver, ufed leaft of it
in Exchange, and ufed it not for Money art all.

1g. That therefore in any Country that hath Commerce with the reft of the
Waorld, it is almolt impoffible now to be without the Ule of Silver Coin ; and ha-
ving Money of that, and Accounts keptin fuch Money, it is impoffible to have
any [tanding, unalterable Meafure of the Value of things. For whillt the Mines
fupply to Mankind more than waltes and confumes in its Ufe, the Quantity of
1t will daily gfnwgi‘uau‘.r]n refpeét of other Commodities, and its Value lefs.

20, That 1n a Country that hath open Commerce with the reflt of the World,
and ufes Money made of the fame Marerials wich their Neighbours, any Quantity
of that Money will not ferve to drive any Quantity of Trade; bur there muft be
a certain Proportion between their Meney and Trade. The Reafon whereof is this,
becaufe to keep your Trade going withoue Lofs, your Commedities amonglt you
muit keep an equal, or, ar 1Eﬂ{ﬁ near the Price of the fame Species of Com-
modities in the neighbouring Countries : which they cannot do, if your Ainey be
far lefs than in other Couutries ; for then, either your Commodities mult be
fold very cheap, or a grear Partof your Trade mult fland ftill, there not being
Money enough in the Country to pay for them (in their fhifting of Hands) at
that high Price, which the Plenty, and confequently low Value of Money makes
them at in another Country.  For the Value of Money in general is the Quantiry
of all the Money in the World, in Proportion to all the Trade : But the Value
of Money in any one Country, is the prefent Quantity of the current Money in
that Country, in Proportion to the prefent I'rade. Suppofing then, that we
had now in £kglad but haif as much Money as we had feven Years ago, and yet
had fiill as much yearly Produét of Commodities, as many Hands to work them,
and as many Brokers to difperfe them, as before; and that the relt of the
World we trade with, had as much Money as they had before, (for "tis likely
they fhould have more of our Moiety fhared amongll them) "tis certain, that
either half our Remts thould not be paid, half our Commodiries not vented, and

half
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.alf our Labastrers not emplayed, and fo half the Trade be clearly Ioft; orelfe,
f‘jhniflﬂ-‘ﬁ']'}’ one of thele muﬁ 1':r;trcci'l.’e but half the Money, for cheir Commodities
and Labiowr, they did before, and buthalf fo much as our Neighbours do receive
for the fame Labour and the faime natural Produ&, ar the {fame time. Such 2
State of Poverty as this, though it will make no Scarcity of our native Com-
modities amonglk us, yet it will have thefe jll Confequences.
1. I will make our native Commodities vent very cheap. _ .
2. Tt will make all fireign Commedities very dear, both which will keep us
poor. For the Merchant making Silver and Gold his Meafure, and conlidering
what the foreign Commodity cofts him (7. e. how many Ounces of Silver) in the
Country where Money is more plenty, i. e cheaper; and confidering too, how
many guncﬂ of Silver it will yield him in another Country, will not part with
it here but for the fame %ﬂnﬂr}r of Silver, or as much as thae Silver will buy here
of our Commodity, which will be a grear deal more thanin another Place. So
that in all our Exchange of native for foreign Commodities, we fhall pay double
the Value that any other Counntry does, where Money is in greater Plenty. This
indeed will make a Dearnefs, and, in time, a Scarcity of foreign Commudities ;
which is not the worlt Inconveniency that it brings upon us, fuppofing them
not shiplutely necelfary. Bur, ; _
3. It endangess the drawing away our People, both Handicrafts, Marriners,
and Soldiers, who are ape to go where their Pay is beflt, which will always be
where there is greatelt Plenty of Money, and in time of War muft needs bring
reat Diftrefs.
g"i r. Upon this Meafnre too it is, that the Variation of Exchange of Money be-
tween feveral Countries does {omewhar depend. For it is certain, thar one
Qunce of Silver is alway of equal Value to another Ounce of Silver confidered in
its intrinfick Worth, or in Reference to the univerfal Trade of the World: Buc
*tis not of the Gime Value ar the fame time, in feveral Pares of the World, buc
is of the molt Worth in thar Country, where there is the lealt Money, in Propor-
tion to its Trade « And therefore Men may afford to give twenty Qunces of Silver
inone Place, to receive cighteen or nineteen Qunees of Silver in another. But
this 1s not all: To this then, (to find out the Alterarion of the Exchange) the over-
balance of the Trade muft be taken into Confideration. Thele two cogether re-
Eﬂate the Exchange in all the Commerce of the World, and in both the higher

ate of Exchange depends upon one and the fame thing, @iz. the greater Plenty
of Maney in one Country than in the other; only with this Difference, thar where
the over-balance of Trade raifes the Exchange above the Par, there it is the Plen-
ty of Money, which private Merchants have in one Country, which they defire to
remove into another: Bue where the Riches of the Country raifes che Ehc;llﬂn%c
above the Par, there it is the Plenty of the Money in the whole Country. In
one the Merchait has more Money (or Debrs, which is all one) in a foreign Coun-
try than his Trade there will employ, and fo is willing to allow upon Exchange
to him abroad, that fhall pay him ready Money at home, 1, 2, 3, Ge per Cone.
mare or lefs, proportionably as his or his Countrymen’s Plenty of ready Money
abroad, the Danger of leaving it there, or the Difhiculry of hri?_g-ing it home in
Specie, and his prefent Need of Money ar home is greater or lefs : In the other,
the whole Country has more Money than can well be employ’d in the Trade
thereof, or ac leaft, the Proportion of the Money to the Trade is greater than
in the neighbouring Country, where the Exchange is below the Par.

For, fuppofing the Balance of Trade to be equal between Exgland and Hollasd,
but that chere isin Hollwd a greater Plenty of Money than in England, (which
will appear by the Lownels of the natural U in Aliand, and the Heightof the
natural Ufe in Expland ; and alfo by the Dearnels of Food and Labour in gene-
ral in Mollawd, and the Cheapnefsof itin England. ) If N, has 1ocool. in Hﬁfmﬁ,
which the greater Advantage he could make of it in England, either by Uk or
Purchale, tempts him o transfer into England, “tis probable he will give as much
te a Merchant in Hillard to pay him 1ecoe/. in England, as the Inforance at thac
time between Hollowd and England is worth.  If this happens tobe in a Country,
where the Exportation of Bnifr'uu is prohibited, hemuft pay the more ; becaufe his
Venture, if he carry ivin Specie, will be greater.  And upon this Ground, per-
haps, the Prohibiting the Exportation of Money out of Englond, under Penalties,
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may be of fome Ufe, by making the Rate of the Exchange greater to thofe Coun-
tries, which import upon us more than they export in Commaodities; and {o retain
fume Part of the Money which their over-balance of Trade would carry away
from us, tho' after all, if we are over-balanc’d in Trade it mult go. _

But, fince the Hufland Merchant cannot receive N's 1ccoo L in Money in Hol-
land, and pay him rocco L in England, unlefs his over-balance of Trade make
Engliftmess indebred to him 10000/ in Money, which he is not like to take in
Commodities. 1 think the over-balance of Trade is that which chiefly raifes
the Exchange in any Country, and that Plenty of Money in any Country does ic
only for fomuch of the Money as is transferr’d either tobe lec out to Ufe; or
to be fpent there.  And though lending to Foreigners, upon Ule, doth not at all
alter the Balance of Trade between thofe Countries, yer it does alter the Ex-
change berween thefe Countries for fo much asis lent upon Uf, by not calling
away the Money that fhould follow the over-balance of Trade, bur letting it
telt there, asif it were accounted for; all one as if the Balance of Trade were
for fo much altered. But this being not much, in Comparifon of the general
Traflick between two Nations, or at lealt varying flower, the Merchane too re-
gu]ntihﬁ the Exchange, and not the Ufurer, I {fuppofe it is the prefent Balance
of Trade, on which the Exchange immediately and chiefly depends, unlefs fome
Accident fhall make a great deal of Money be remitted at the fame time, from
one Place to another, which will for that time raife the Exchanpe all one as an
over-balance of Trade ; and indeed, when examin'd, is generally very little
differene from it

To be able to eltimate the Par, with the Rife and Fall of the Exchange, it
15 neceflary to know the intrinfick Value, 7. e. how much Silver is in the Coins
ot the two Countries, by which you reckon and charge the Bill of Exchange.

Sir, If I bavebeen Ied a Feele too far from ome thing to amother, in the Confideracion
of Money, I beg your Pavdon, boping that thefe Particulars will afford fome Light to cor
prefent Sulied.

To return to the Price of Land. “Tis evident by what has been above-faid,
Thar the Years Purchafe of Land do not increafc with the Fall of Leereff, and the
Abating that good Quality in Money, or yielding yearly Six per Cenr. to Four,
docs not prefently fo fink its Value in refpe& of Land, that one third more is re-
quired in Exchange: Falling of furereff from Six to Four, will not raife Land
from twenty to thirty Years Purchafe, the rifing and falling of the Price of Land,
25 of other things, depends much on the Quantity of Land fet to Sale, compar’d
with the Quantity of Money defign’d for that Traffick, or, which amounts tothe
lame thing, upon the Number of Buyers and Sellers. For where there are many
Sellers and few Purchafers, tho' frtergf? be leffened, Land will be cheap, as T
have already fThew'd. Ar leaft, this is cerrain, Thart making a Law ro reduce
feteveft will not raife the Price of Lands; it will enly, by driving it more into
the Bankers Hands, leave the Country barer of Money, whercby, if the Price
ot Land about Londew {hould be accidentally raifed, that of remoter Countries
would thereby have fewer Purchafers, and ar lower Rates.

This being fo, that the low Rate of Land depends much on the great Number
of Sellers in Proprotion to Purchafers, the next thing to be inquir'd inte, is,
What makes plenty of Sellers? And to that che Anlwer is cbvious, seneral i
Husbandry, and the Confequence of it, Deles, If a Negle@t of Governmenr and
Religion, il Examples, and depraved Education, have introduc’d Debauchery ;
and Art or Chance has made it fathionable for Men to live beyond their Eftates,
Debts will increafe and multiply, and draw with them a Neceflity on Men, firlt
of incumbring, and then felling their Eftates. This is generally the Caufe why
Men part with their Land : And I think there is fcare one in an hundred thar
thinks of felling his Patrimony, till Mortgages have pretry well eat into the
Frechold ; and the Weight of growing Debrs force a f]:hn, whether he will or
no, out of his Poffeffions. When almolt is chere ever a clear and unincumbred
Eftate fet to fale? "Tis feldom a thrivinng Man turns his Land into Money,
to make the greater Advantage: The Example of it are o rare, that they are
fearce of any Confideration in the Number of Sellers.

This I think may be the Reafon, why in ({_ueen Elizaleth's Days ( Scbrie-
ty, Frugality, and Induftry, brought in daily Increafe, to the growing ‘Wca]tll_
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of the Kingdom ) Land kept up its Price, and fold for more ‘._E'cqrs Purchafe,
than eorrefponded to the Jnteref! of Money, ti!lll?u bufily cn:ipl_n}' d in a thriving
Trade, which made the natural Jutergff much higher than ic 15 now, as well as
the Parliament then fer it higher by Law.

On the contrary fide, what makes fcarcity of Purchafers?

1. 'The fame Beafon, &l Hebandry, When the Tradefman lives up to the
heighth of his Income, and the "h’anitl}i' of Expences either drains the Merchants
Cotters, or keeps them from over-Howing, he fe]durrln thinks of Purchafing.
Buying of Land is the Refultof a full and latiated Gain : ‘ﬁ.ml Men in Trade
feldom think of laying out their Money upon Land, till their Profic_has
brought them in more, than their Trade can well employ ; and their idle Bags
cumbring their Counting-Houfes, put them upon emptying them on a Pur-
& 1&3 nother Thing that makes a Scarcity of Buyers of Land, are doubtful and
ill Titles: Where thefe are frequent and fatal, one can no more exped, thar
Men who have Money fhould be forward to purchafe, than Ships richly laden
to venture themfilves amonglt Rocks and Quickfands. "Tis no wonder fuch
Seas fhould not be much frequented, where the Examples, and Remains of daily
Wrecks, fhew the folly, and hazard of the Venture, in the number of thofe who
have mifcarried.

3. A general Decay of Trade difcourages Men from Purchafing : For this
threatens an univerfal Poverry, which is fure to fall firft and heavieft upon Land.
The Merchant who farnifhes the improvident Landholder, will not fail to have
Money for his Wares with Gain, whether the Kingdnm get by his Trade or
no ; and he will keep his Money rather employed in T'rade, which brings him in
profit, { for the Merchant, may getby a Trade that makes the Kingdom poor )
than lay it out in Land, whofe Rents he fees finking, and forefees by the courfe
of Trade, is likely to continue on to do fo. When a Narion is running to De-
cay and Ruin, the Merchant and monied Man, do what you can, will be fure to
flarve Ialt: Obferve it where you will, the Decays that come upon, and bring
to Ruin any Country, do conftantly firlt fall upon the Land : And though the
Country Gentleman, ( who ufually fecurely relies upon fo much a Year as was

iven in at his Marriage Settlement, and thinks his Land an unmovable Fund
? r fuch an Income ) be not very forward to think fo: Yer this neverthelefs isan
undoubted Truth; that he is more concern’d in Trade, and ought ro take a
ETEHU:I' care, that it be well manag’d, and preferv’d, than even the Merchant

imfelf. For he will certainly find, when a Decay of Trade has carried away
one Part of our Money out of the Kingdom, and the other is kept in the Mer-
chant and Tradefman’s Hands, that no Laws he can make, nor any little Arts of
Shifting Property amongft our felves, will bring it back to him again; bur his
Rents will fall, and his Income every Day leffen, till general Induitry and Fru-
gality, join'd to a well-order'd T'rade, fhall reftore to the Kingdom the Riches
and Wealth it had formerly,

This by the Way, if well confider’d, mighr let us fee, that Taxesr, however
contriv'd, and out of whofe Hand {foever immediately taken, do in a Country,
where their great Fund is in Land, for the moft part terminate upon Land.
Whatfoever the People is chiefly maintained by, that the Government fupports
it felf on: Nay, perhaps it will be found, that thofe Taxes which feem leaft o
affe@ Land, will moft Fur::l}- of all other, fall the Rents. ‘This would deferve
to be well confidered in the raifing of Taxer, left the negle of it bring upon
the Country Gentleman an Evil which he will be fure quickly to feel, but not
be able very quickly to remedy. For Rents once fallen are not ealily raifed
again. A Tax laid upon Land feems hard to the Landholder, becaunfe it is {o
much Money going viiibly out of his Pocker: And therefore as an Eafe to him-
felf, the Landholder is always forward to lay it upon Commedities. Bur if he
will throughly confider ir, and examine the Effeéts, he will find he buys chis
feeming Eafe at a very dear Rate: And though he pays not this Tax immediately
out of his own Purfk, yet his Purfe will find it by a greater want of Money there
at the End-of the Year, than thar comes to, with the leffening of his Rents to
boat ; which is a fercled and lalting Evil, that will ftjck upon him beyond the
prelent Payment,
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"T'o make this clear, let us fuppofe in the prefent State of Aftairs in E;{Ig.frm.._n’,
that the Rents of England are Twelve Millions, and that the Charge and Necel-
fities of the Government require a fupply of Three Millions from the Parlia-
mrent, which is laid on Land, Here is one fourth Part of his Yearly Income goes
s mmediately out of the Landlords and Landholders Pocket. This is a Burthen
very apt to be felt.  The Country Gentleman, who aGtually pays the Money out
of his Pocket, or finds it deduéted out of his Rent at Quarter-day for "I}mf.;. lees
and very fenfibly obferves what goes thus out of his Eftate. But though this be a

arter of his yearly Income, and out of an Eftare of four hundred Pounds a Year,
the publick Tax now upenliy' takes away one hundred: Yet this nfluences noc
st all the yearly Rent of the Land, which the Rack-renter, or under Tenant
ays : It being the fame thing to him, whether he pays all his Rent to the King,
or his Landlord, or half, or a quarter, or none at all o the King; the Cale is all
one to him, what Hand receives his Rent, when due: So Trade flourifhes, and
his Commodities go off well, he will be able to pay his Rent on. This leflens
not sny mare the Value of his Farm, than an high or a low chiel Rent does
paid out of it to the Lord of the Fee : The Tenant's Bargain and Profit is the
fame, whether the Land be charg’d, or not charg’d with an Annuity payable to
another Man. We fee this in College Leafes, where though the Cullege Te-
nant pays for it to the College in fome Years five times as much as he does others,
upon the varying Rate of Corn: Yet the Under-Tenant feels not this Alteration
in the leaft, nor finds a Reafon to have his Rent abated, becaufe a greater Part
of it is diverted from his Landlord.  All this is bur changing the Hand, that
receives the Rent, without any influence ar all upen the yearly Value of the
Eftate ; which will not be ler for one Penny more or lefs to the Renter, how-
ever or amonglt whomfoever, the Rent he pays, be divided. From hence it is
evident, that Taxer laid on Land do not in the leaft make Rents fall.

Bur fuppofe, to fhift off the Burthen from the Land, fome Country Gentle-
men fhould think fic to raile thefe three Millions upon Commedities, to let the
Land go free.  Firft, it is to be confider’d, That fince the publick Wants re-
quire three Millions, (for that we {fuppos’d for Argument fake; let it be three
Millions, or one Million, that's all one ;) and fo much muft po into the King's
Coffers, or elfe the Neceflities of the Government will not be fupplied : That tor
raifing thefe three Millions on Commedities, and bringing fo much into the
Exchequer, there mulk go a grear deal more than three Millions out of the Sub-
jetts Pockers. For a %m— ot that nature cannot be levied by Officers, to warch
every little Rivulet of T'rade, without a great Charge, efpecially ar firlt trial. But
fuppofing no more Charge in raifing it, than of a Land Zax, and that there are onl
three Millions tobe p:u'dg, tis evident that to do this out of Commodities, they n‘.u.l}’;
to the Confumer be raifed a quarter in their Price; {o that every thing, to him
that ufes it, mult be a quarter dearer. Let us fee now who at long run mult pay
this quarter, and where it will light. "Tis plain, the Merchant and Broker, neither
will nar can; for if he pays a quarter more for Commodirties than he did, he will
{ell them at a Price proportionably raifed. The poor Labourer and Handicraftd-
man cannot: Forhe jult lives from Hand to Mouth already,and all his Food,Clathing
ard Utenlils, cofting a quarter more than they did before, eicher his Wages mult rife
with the Price of Things, to make him live; or elfe, not being able to maintain
himfelf and Family by his Labour, he comes to the Parifh; and then the Land
bears the Burthen a heavier way. 1If the Labourer’s Wages be rais’d in propor-
tion to the encreas’d Rares af ‘1 hings, the Farmer, who pays a quarter more for
Wages, as well as all other Things, whillt he {ells his Corn and Wool, either ae
the fame Rare, or lower, at the lglarke:, (fince the Tax laid upon it makes Peo-
ple lefs forward to buy) muft either have his Rent abated, or elfe break and run
away in his Landlord’s Debe : And fo the yearly Value of the Land is broughe
down. And who then E‘Z}-‘S the Tax at the Years end, but the Landlord 2
When the Tenant, not able to raife his Rent by his Commodities, either runs
away in his Landlord’s Debt, or cannot be continued in the Farm without abate-
ment of Rene: For when the yearly Charge in his Farm is greater by the in-
creafe of the Labourers Wages, and yet his Produét fells cheaper by, reafon of
the Lax laid on his (.l.‘-'l'.ﬂ'l'l.ml!.'llﬂ.]:lltﬁ H hD'H" wall the F.'I.['I'ﬂl.".l'.' |..'.|l: :'|.|._'||1: 4] nmkﬁ- up hig
Rent at Quarter-day ? For this may be worth our Notice, that any Tax laid on
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{oreign Commedities in Euxgland, raile its Price, and makes the Impn!‘tcr get
more for his Commedity : But, on the concrary, a Tax laid on your Nutive Pro-
dutt, and home-made Commodities, leffens their Price, and makes them vield
lels 1o the firlt Seller. g : .

The Reafon whereof is plain. For the Merchant importing no Commeodiry
but what the Neceflity, or fafhionable Wantonnels of your Pt::np‘.t: gives him
Fent for, will not only proportion his Gain, to the Colt and Rifque which he has
been at before Landing; but will expeét profit of his Money paid here, for any
Tax laid on it; and ta e advantage from thence to rife his I"riml-.:h-:'u.-c whar his
Tax comes to; and if he cannot do that, he will Trade no more in that Commao-
dity. For it being not the Product of his Farm, he is not tied to bring it to Mar-
ker, if he finds ics Price not anfiver his Expe&ation there, but turns himfelf to
other Wares, which he finds your Market take off better. A Merchant will never
continue to trade in Wares, which the change of F:Lﬂgi::n, or Humour, amonglt
your People, has made lefs vendible, chough he may be fometimes caught by a fud-
den Alterarion. But that feldom happens in the Courfe of Trade, fo a5 to influence
the great Bulk of it. Forthingsof Neceflity mull ftill be had, and things of Fathian
will be had as long as Men have Money or Credit, whatever Rates the v coft, and
the rather b::cau.ﬁag they are dear. For it being Vanity, not Ufe, that makes the
Expenfive Fafhion of your People, the Emulation is, who fhall have the fi nefl, thar
15, the dearelt Things, not the moft convenient or ufeful, How many Things
do we value or buy, becaufe they come at dear Rates from Fapar and Chiva, which
if they were our own Manufadture or Produ&, common to be had, and for a
lLitele ]{:{EHE}', would be contemned and negleted 2 Have not feveral of onr own
Commadities offered to fale at reafonable Rates been defpifed, and the very fame
eagerly bought and brag’d of, when fold for French at a double Price ? You mult
not think therefore that the raifing their Price will leffen the Fine of fafhionable
foreign Commedities amonglt you, as long as Men have any way to purchafe
them, bur rather increafe it. French I%ne is become a modifth Drink amonglt us,
and a Man is afham’d to entertain his Friend, or almolt to dine himlelf with-
out it. The Price is in the Memory of Man rais’d from 6 4. to = 1. and does
this hinder the Drinking of it ? No, the quite contrary, 2 Man’s way of Living
is commended, becaufe Ec: will give any Rate for it: And a Man will give any
Rate rather than pafs for a poor Wreech or 2 penurious Curmudgeon, that is not
able or knows not how to live well, nor ufe his Friends civilly.  Fafbion is for
the molt part nothing bur the Oftentation of Riches, and therefore the high
Price of what ferves to that, rather increafes than leflens jcs Fewt, The Conteflt
and Glory is in the Expence, not the Ufefulnefs of it; and People are then
thought and faid to live well, when they can make a fhew of rare and forcign
Things, and fuch as their Neghbours cannot go to the Price of.

Thus we fee how foreign Commodities fall not in cheir Price by Taxes laid on
them, becaufe the Merchant is not neceflitated to bring to your Market any bue
fafhionable Commodities, and thofe go off the better for their high Rate. Bur
on the contrary, your Landhelder being forced to brin g his Commodities to Mar-
ket, fuch as his Land and Indultry affords them, common and known Things, he
muft {ell them there at fuch Priée as he can get.  This the Buyer knows; and
thele home-bred Commodities being feldom the Favourites of your People, or
any farther acceptable, than as great Conveniency recommends them to the Vyl-
gar, or down-right Neceffity to all, as foon as 2 Tax is laid on them, every ane
makes as {paring a ufe of them as he can, that he may fave his Money for ocher
necellary, or crr:ﬁib]e: Expences. Thus the Price which our native Commodities
yield the firlt Seller, is mightily abated, and o the yearly Value of the Land,
which produces them, leflen’d too, :

It therefore the laying of Ties upon Commodities does, as it is evidenr, affes
the Land, that is out at Rack-Ren, it is plain it does equally afed all the arher
Land in England too, and the Gent. will, bue the worlt way, increafe their own
Charges, that is, by leffening the yearly Value of their Effates, if they hope to
ealc their Land, by charging Commodities, It is in vain in a Country whofe
great Fund is Land, to hope to lay the publick Charge of the Government on
any thing elfe ; there ac laft it will terminate. The lerchant (do what you
can) will not bear ity the Labourer cannot, and therefore the Landholder nruft -
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Ard whether he were belt do it, by iayillg](it direétly, where it will at laft fettle,
or by letting it come to him by the finking of his Rents, which when they
are once fallen, every one knows are not eafily raifed again, lec him con-
fider. !

Hillmd is brought as an Inftance of laying the Charge of the Publick upon
Trade, and e P‘_-,,mb].: {,:-j;ccPting fome few ﬁ'lr!ﬂ]l free Towns) the Dnl].l' E_'l:}cf.:
in the World thar could be broughe to favour this way. Buryet when examin’d,
will be found to fhew the quite contrary, and be a clear Proof, that lay the
Tiaxer how you will, Land every-where, in Proportion, bears the greater Share
of the Burthen. The publick Charge of the Government, "tis faid, is, in the

Tited Drovinces, laid on Trade. 1 grant it is, the greatelt Parr of it; but is
the Land excus'd or eas’d by it ? By no means, but on the contrary fo loaded,
thar in many Places half, in others a quarter, in others onc eighth of the yearly
Value does not come into the Owner's Pocket: And if I have not been mifinformed,
the Land in {fome Places will not pay the Taxes: So that we may fay, thar the
Charge of the Government came not upon Commadities till the Land could nor
bear it. The Burthen unaveidably fettles upon the Land firlt,and when it has prei-
fod it fo, that it can yield no more, Trade muft be broughr in Aid to help to fup-

rt the Government rather than let all fink : Bur the firlt Strefs 1s always upon
End, and as far as that will reach, it is unavoidably carried, lay your Taxes Em,f;'r
you will. *Tis known what a fhare of the publick Charges of the Government
is Tupported by the Trade of Amflerdam alone, as I remember that one Town
pays Thirty-fix in the Hundred of all the publick Taxes raifed in the United Pro-
vinces. PBut are the Lands of Guelderland eas’d by it? Ler any one fee in that
Country of Land more than Trade, what they make clear of their Revenues,
and whether the Country Gentlemen there grow rich en their Land, whilft the
Merchant having the Taxes laid on his Commerce is impoverith'd ? On the con-
trary, Guelderland is fo low and out of Cafh, that Amfterdem has been fain for
mﬂﬂ:r' Years to ]a}'r dr:,“rn the Tﬂ'_:l:ﬂ fl.'ﬂ" thﬁm} WJ.Lith .iE,, 11 E'.EIEEEJ, mPﬂ? th&
Taxes of Guelderland too.

Struggle and contrive as you will, lay your Taxes as you pleafe, the Tra-
dors will fhift it off from their own Gain; the Merchants will bear the leaflt
Part of it, and grow poor laft. In Hollaed it felf, where Trade is {o loaded,
who, 1 pray, grows richeft, the Landholder or the Trader? Which of them is
pinch'd, and wants Money moft2 A Cnunt?f may thrive, the Country Gentle~
man grow rich, and his Rents encreafe (for {o it hgs been here) whillt che
Land is Taxed : But I challenge any one to fhew me a Country, wherein there
is any confiderable publick Charge raifed, where the Land docs not medt fenfibly
feel it, and in proportion bear much the greater Pare of it

We mult not therefore impute the Falling of the Rents, or of the Price of
Land, to high fetereff ; Nor, i? ill Husbandry has walted our Riches, hope by fuch
kind of Laws to raife them to their former Value. T humbly conceive we fhall in
vain endeavour it by the Fall of furevgff. The Number of Buyers mult be increa-
fid, and Sellers leffen’d, which mult be done by other ways, than regulating of
Intereft, or elfe the Landed-man will neither find Chapmen for his Land, nor for
the Corn that grows on it, at the Rate he defires.

But could an Aét of Parliament, bring down Jateref? at four per Comr. and the
lowering of that immediately raife the Purchafers Fine from 20 to 25 Years Pur-
chafe; yetirmay be doubred, whether this be fit to be made into a Law, becaofe
it would be of no advancage to the I{inigdnm. For what profit would it be to the
Wation to make a Law, that he who fells Land fhould inftead of four have five
hundred Pounds of the Purchafer 2 'This indeed a lictle alvers the diftribution of
the Money, we have amonglt us Englifimen here at home, but neither helps ro
continue what we have, nar brings in mere from abroad : Which being the on-
ly Cancernment of the Kingdom, in reference to its Wealth, is apt tobe {fuppofed
by us without doors to be the only care of a Parliament. For it matters not, fo
it be here amonglt us, whether the Money be in Thomas or Richard's Hands, pro-
vided it be fo order’d, thar, whoever has it, may be encouraged to let it go into
:hhc churrpnr of Trade, for the improvement of the general Stock, and Wealth of

e Nation.
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As thisIncreafe of the Fine in the Purchafe of Land is nor an Advantage o the
Kingdom, fo neither is it to the Landholder, who is the Perlon, that bearing che
telt Part of the Burthens of the Kingdom, coghr, Ithink, to haveche grear-
elt Care taken of him, and enjoy as many Friui]eﬁg&s, and as much Wealth, as
the Favour of the Law can (with Regard to the Publick-weal) confer upon him,
But pray conlider: Therifing the Price of Land inSale by increafing the Number
of Years Purchafe to be Eﬁid orit, gives the Advantage notto the La ndholder, but
to him that ceafes to be {o.  He thar has no longer the Land has the more Money,
and he who has the Land is the poorer. The true Advantage of the Landholder is,
that this Corn, Flefh, and Wool, fell bettér, and yield a greater Price; this in-
deed is a Profir, that benefits the Owner of the Land, an-;lg goes along with it: Ir
is this alone raifes the Rent, and makes the Poffeflor richer: and this can only be
done by increafing our Wealth, and drawing more Money into England, which the
Falling of Imereﬂ,g and thereby (if it could effe& it) raifing the Purchafe of Land
is s far from doing, thar is does vifibly and dire&ly one way hinder our Increafe
of Wealth, that 1s, by hindring Forcigners to come here, and buy Land, and
fertle amonglt us.  Whereby we have this double Lofs; Firft, we lole their Per-
{ons, Increafe of People being the Increafe both of Strenpth and Riches, Second-
ly, we lofe o much Money. For tho” whatever an Exglifman gives to another
for Land, though raifed to forty Years Purchafe, be notone Farthing Advantage
to the Kingdom ; yet whatever a Foreigner, who purchafes Land here, gives
for it, is fo much every Farthing clear Gain to the Nation : For that Money
comes clear in, without carrying our any thing for it, and 15 every Farthing of
it ag perfeft Gain to the Nation as if it drop’d down from the Clouds.

Bur farther, if Confideration be to be had only of Sellersof Land, the lowering
of Hutersft to four per Cent. will not be in their Favour, unlefs, by it, you can raile
Land to thirty Years Purchale, which is not ar all likely : And [think no body by
falling of Futereft to four per Cent. hopes to get Chapmen for their Land ac thar
Rate. Whatfoever they have lefs, it Law can regulate Tarereff, they lole of their
Value of Land, Money being thus abafed. So thar the Landed-man will fcarce
find his Account neither by '5115 Law, when it comes to Trial. And ac laft, 1
imagin, this willbe the Refult of all {fuch Attemprs, that Experience will fhew,
that the Price of Things will not be regulated by Laws, tho' the Endeavours
after it will be fure to prejudice and inconvenience Trade, and put your Af-
fairs out of Order,

If this be fo, that Jareref? cannot be regulated by Law, or that if it could,
yet the Reducing of it to four per “Cemt. would do more Harm than Good :
What then fhould there (will you fay) be no Law at all to regulate Jurereff 2
I fay notfo. For,

1. It is neceflary thar there fhould be a ftated Rate of Jmterefl, and in Debts
and Forbearances, where Contraét has not ferled it between the Parties, the Law
might give a Rule, and Courts of Judicature might know what Damages to
allow. This may, and therefore fhould, be Regulated.

2. That in the prefent current of running Cafh, which now takes its Courfe
almoft all to Lemdow, and is Ingroffed by a very few Hands in Comparifon,
}'nunE:aan, and thofe in Wane, might not too eafily be expofed ro Extortion
and Oppreflion ; and the dextrous and combining Money Jobbers not have too
great and unbounded a Power, to prey upon the f%nnrﬂnc: or Neceflity ot Bor-
rowers, There would not be much Danger of this, if Money were more
equally diftributed into the feveral Quarties of Enpland, and into a grearer
Number of Hands, according to the Exigencies of Trade,

If Maoney were to be hii'Eg, as Land is; or to be had Corn, or Wool, from
the Owner himfelf ; and known good Security be given for ir, iz mighe then pro-
bably be had at the Market (which is true) Rate, and that Rate of farergf would
be a conftant gauge of your Trade and Wealth. Bur what a kind of Monopoly,
by Confent, has put this general Commodity into a few Hands, it may need Regu-
lation, tho' what the [tared Rate of futereff fhould be in the conftant Change of
Affairs, and Flux of Money, is hard to determine. Poflibly it may be allowed as
a reafonable Propofal, that ic fhould be within fuch Bounds, as fhould not on the
one Side quite eat up the Merchants, and T'radefmen’s Profi, and Difcourge their

Induftry; nor on the other hand fo low, as fhould hinder Men from ri!ﬁuinﬁthelr
oney
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Money in other Mens Hands, and fo rather chufe to keep 1? out of Trade, than
ventuie it upon fo fmall Profit, When it is too high, 1t L{'ﬂ hinders the Mﬂffhﬂmig
Gain, that ke will not Borrow ; when too low, it {o hm-:lurs‘thc Monied Man's
Profic, that he will mor Lend ; and boch thefe Ways it is an Hindrance to Trade.

Eut this being perhaps too general, and loofe a Rule, let me add, that if one
woild confider Money and Land alone, in Relation one to another, perhaps it is
now at fix per Cane, in as good a Propottion as is poffible, fix per Cemt, being a little
higher than Land, at twenty Years Purchale, which is the Rate pretty near, thac
Lard has generally carried in England, it never being much over nor under.  For
fuppoling 100l in Money, and Land of 5 /. per Ani. beof equal Value, which
is Land at tweney Years Purchafe: “Tis neceflary for the making their Value truly
equal, that they thould produce an equal Income, which the 100l at 5 Z per
Cenr, Interelt is not likely to do.

1. Becaufe of the many, and fometimes long Intervals of Barrennefs, which
happen to Money, more than Land. Money at Uje, when return’'d into the
Hands of the Owner, ufually lies dead there, ull he gers a new Tenant for it, and
can put it out again; and all this time it produces nothing. Bur this happens
not 7o Land, the growing Produdt whereof turns to account to the Owner, even
when it is in his Hands, or is allowed for by the Tenant, antecedently to his
entring upon the Farm. For though a Man that Borrows Money at Midfim—
mer, mever begins to pay his Intersft from our Lady-Day, or one Moment back-
wards, yet he who Rents a Farm at Midfamaer, may have as much Reafon to
begin his Rent from our Lady-Day, as if he had then entred upon it.

2. Befides the dead Intervals of ceafing Profit, which happen ro Money more
than Land, there is another Reafon, why the Profit and Income of Money let our,
fhould be a little higher than that of Land ; and that is, becaufe Money out ar
Tnterefi rans a greater Rifque, than Land does. The Borrower may break, and
Tun away with the Money, and then not anly the frereft due, but all the future
Profir, with the Principal, is loft for ever. ﬁut in Land a Man can lofe but the
Rent due, for which ufually too the Stock upon the Land is fufficient Security :
And if a Terant run away in Arrear of fome Rent, the Land remains ; that can—
not be carried away, or loft. Should a Man Purchale gﬂﬂd Land in Mﬁiﬂ'ﬂ%ﬁ'—"a’ of
5 /. per Amn. at twenty Years Purchale, and other Land in Raomisey-Marfb, or elfe-
where of the {ame yearly Value, bur fo ficuated, that it were in Danger to be
fivallowed of the Sea, and be utterly loft, it would not be unrealonable, that he
thould expest to have it under twenty Years Purchafe ; fuppole lixteen and an
haif. Thisis to bring it to jult the Cafe of Land at twenty Years Purchale, and
Maney at fix pe Cenrr. where the Uncertainty of {ecuring ones Money may well be
allowed that Advantage of greater Profit ; and therefore perhaps the legal fn-
tereff now in England ar fix per Cont. is as reafonsble and convenient a Rare as
can well be fer by a ftanding Rule, efpecially if we confider thar the Law re-
quires not @ Man to pay fix per Cewe. but ties up the Lender from taking more.
So thar if ever it {falls of it felf, the Monied-man is fure to find ir, and his
Bntereff will be brought down to it

High futereff is thoughe by fome a Prejudice to Trade: But if we lock back, we

fhail ind, that Ewpland never throve fo well, nor was there ever brought into
England {o great an Increafe of Wealth fince, as in Queen Elizabel’s and King
Famer 1. and King Charles L. time, when Money was at ten and eight per Cepr, 1
will not fay high Jurereff was the Caufe of ie.  For I rather chink that our thriving
Arade was the Caufe of high fnteryfl, every one craving Money to employ in 2
proftable Commerce.  But this I think may reafonably infer from ir, That low-
ering of faerefl is not a fure Way to improve either our Trade or Wealth,
 To this Thear fome fay. That the Dusch, skilful in all Ares and promoting
Irade, t out-do us in this, as well as all other Advancements of it, have obfer-
ved this Rule, wiz. That when we fell fuerefl in Englaad from ten to eight, they
prelently funk fieerefl in Holfand to four per Cent. And again, when we lower'd it
to fix they fell e to three per Cont. thereby to keep the Advantage which the Low-
nefs of Interefl gives to Trade, From wi:cnce thele Men readaly conclude, That
the Falling of futereft will advance Trade in England. To which I anfiver,

1. That this looks ike an Argument, rather made for the prefent Occafion,
to miliead thofe who are credulous enough to fwallow it, than arifing from true
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Reafon, and Martter of Fadt. For if lowering of Jarereff were fo advantapenus to
Trade, why did the Dutch {o conftantly take l:lg'l.eir Mealures only by us, and nor
as well by fome other of their Neighbours, with whom they have as grear or
gieater Commerce than withus 2 Thisis enough at firdt fight to make one fufpeit
this, to be Duft only raifed, to throw in Peoples Eyes, and a Suggeltion made to
ferve a Purpofe. For, :

2. It will not be found true, That when we abared Jutergff here in England to
Eight, the Datch funk it in Hlland to four Pper Cent. by Law ; or that there was
any Law made in Holfand to limit the Rate of fateref? to three per Cent, when we re-
duced it in England to fix. It is true, Fobn de 1re, when he managed the Affairs of
Hollard, fetting himfelf to leflen the publick Debt, and having aétually paid fome,
and geeting Money in a readinels to pay others, fent notice to all the Creditors,
“That thofe who would not rake four per Cent.fhould come and receive their Money
"T'he Creditors finding him in earnelt, and knowing not how otherwife to employ
their Money, aceepted his Terms, and changed their Obligations into four per Cenr,
whereas betore they were at five, and {o (the great Loans of the Country being to
the State) it might be faid in this fenfe, That the Rare of Birereff was rediced Jower
at that rime : Bue that it was done by a L:lw,fﬂrhidding to take higher Jotereff than
four per Cent. that I deny, and require any one to fhew. Indeed upon good Security
one might lately have borrowed Money in Holland at three, and three and an half
per Cent. but not by verrue of any Law, but the natural Rate of Fuerg?. And 1
appeal to the Men learned in the Law of Hullard, whether laft Year ( and I doubre
not bur it is fo (till) 2 Man might not lawfully lend his Money for what freref? he
could ger, and whetber in the Courts he fhould not recover the fnfereff he con-
tradt l:fe for, if it were ten per Cenr. So that if Money be to be borrowed by honeflt
and refponfible Men, at three, or three and an half per Conr. it is not by the force
of Statutes and Edis, but by the nartural Courfe of things; which will always
bring Jurereff upon good Security low, where there is a great deal of Mone y o
be lent, and little good Security, in proportion, tobe had, Hilland is a Country
where the Land makes a very little Part of the Stock of the Country, Trade 1s
their great Fund'; and their ERates lie generally in Money ; So thar all, who are
not Traders, generally fpeaking, are Lenders (Sf'which there are fo many whofe
Inceme depends upon Buergff, thar if the States were not migheily in Debr, but
paid every one their Principal, inftead of the four per Cens. Ufe, which they give,
there would be fo much more Money than could be ufed, or would be ventured in
Trade, that Money there would be at two per Cein, or under, unlefs they found 2
way.to put it out in foreign Countries,

diivereft, 1 grant thefe Men, is low in Holland - Bur it is fo, not as an efié& of Law,
or the politick Contrivance of the Government, to promote Trade; bur as the
Confequence of great Plenty of ready Money, when their Joreref? firlt fell. I fay
when it firlt fell ; For being once brought low, and the Publick having borrow-
ed a great Part of private Mens Money, and continuing in Debe, it muft continue
o, though the Plenty of Money, which firlt brought furersf? low, were very much
decay'd, and a great Part of their Wealth were really gone. . For the Debt of the

State affording to the Creditors a conftant yeéarly Income, that is look’d on as a.

fafe Revenue, and accounted as valuahle as if it were in Land ; dnd accordingly
they buy it one of another ; and whether there be any Money in the publick Cu,{{
fers 'or no, he, who has to the value of ten thoufind Pounds owing him from the
Seazer, may {ell it every Day in the Week, and have ready Money for it. This
Credit 15 {o great an Advantage to private Men, who know not elfe what to da
with their Stocks; that were the States now in a condition to begin to pay their
Debts, the Creditors, rather than take their Money out to lie dead by them,
would let it fay in, ar lower Deeefl, as they did fome Years fince, when they
were call’d on to come and receive their Money. This is the ftate of fuwereff, in
Hulloed :  Their Plenty of Money, and paying their publick Deébes, fome time
fince lowered their Interefl.  Bur it was not done by the Command and Limitation
of a Law, nor in cofequence of our reducing it here by Law to fix per Cons.  For
1 deny, ‘thac chere is any Law there yet, to farbid lending of Money for above
three, or fix, or ten per Cemr.  Wharever fome here fuggeft, every one there may
hire’ out his Maone ¥ as freely as he does any thing elfe, for what Raze he can get
and the Bargain being made, the Law will infotce the Borrower to pay it

Val, 1I. R I granc
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1 orant low Jutereff, where all Men confent to it, is an advantage to Trade, if
Merchants will regulate their Gains accordingly, and Menbe perfuaded to lend ta
them: But can it be expeéted, when the Publick gives feven or eight, or ten per
Cent, thae private Men, whofe fecurity is certainly no better, fhall have for four ?
And can there be any thing ftranger, than that the fame Men who look on, and
therefore allow high Ufe as an encouragement to lending to the Chegrer, fliculd
think low Ufe fhould bring Money into Trade ? The States of Holland fome few
Years fince, paid but four per Con. for the Mune{r they owed: If you propofe
them for an Example, and Interef? to be regulated by a Law, try whether yoy
can do fo here, and bring Men to lend it to the publick ar that Rate. This would
be 4 benefit to the Kingdom, and abate a great part of our publick Charge. If you
cannot do that, confels, that "tis not the Law in Holland has brought the fueereff
there {o low, but fomething elfe, and that which will make the States, or any
body elfe pay dearer now, it either their Credit be lefs, or Money there fearcer.

An infallible fign of your decay of Wealth is the {allin%nf Rents, and the rai-
fing of them would be worth the Nations Care : For in that, and not in the fal-
ling of fmeref? lies the true advantage of the Landed-man, and with him of the
Publick. It may be therefore nor befides our prefent bufinefs, to enquire into the
eaufe of the falling of Rents in England,

1. Either the Land is grown Barrener, and fo the Produft is lefs, and confe-

nently the Money to be received for that Produét islefs. For it is evident that
he whofe Land was wont to produce 1oo Bufhels of Wheat commanibas amuz, if by
long Tillage, and Husbandry it will now produce but 5o Bufhels, the Rent will
be abated half. Burt this cannot be fup s’d general.

s, Or the Rent of that Land is leffen’d. 1. Becaufe the Ufe of the Commodity
ceafes : As the Rents muft fall in Firginia, were taking of Tobaceo forbid in Eng-
fand. 2. Or becaufe fomething elfe fupplies the room of that Product: As the
vate of Copis-lands will fall upon the difcovery of Coal Mines. 3. Or, becaule
the Markets are fupplied with the faime Commodity, cheaper from another place.
As the breeding Countries of England mult needs fall their Rents, by the Importa-
tion of Frifh Cattle. 4. Or, becaufe a Tax laid on your native Commodities, makes
what the Farmer fells cheaper ; and Labour, and what he buys dearer,

3. Or, the Money in the Country is lefs. For the Exigencies and Ufes of Mo-
ney not leflening with its quantity, and it being in the fame proportion to be im-
ploy’d and diftributed ftill in all the pares of its Circulation, fo much as its quan-
tity is leflen’d, fo much muft the fhare of every one, that has a right to this Money,
be the lefs ; whether he be Landholder, for his Goods ; or Labourer, for his Hire ;
or Merchant, for his Brokage. Though the Landholder ufually finds it firlt. Be-
caufe Money failing, and falling fhort, People have not fo much Money as former-
1y to lay out,and fo lefs Money isbmtht to Market, by which the Price of thin
muft neceflarily fall. The Labourer feels it next. For when the Landholder's
Rent falls, he muft either bate the Labourer’s Wages, or not imploy, or not pay
him ; which either way makes him feel the want of Money. The Merchant fgc-fs
it 1alt. For though he fell lefs, and at a lower Rate, he buys alfo our native
Commodities, which he exports ata lower Rate too: And will be fure to leave
our native Commodities unbought, upon the Hands of the Farmer, or Manu-
fafurer, rather than export them to a Market, which will not afford him re-
turns with Profit,

If one Third of the Money imployed in Trade were lock’d up, or gone out of
England, muft not the Landholders neceffarily receive one Third lels for their
Goods, and confequently Rents fall ; a lefs quantity of Money by one Third being
to be diltributed amnngl{ an equal number of Receivers? Indeed, People ndg per-
ceiving the Money to be gone, are apt to be jealous one of another ; and each ful~
peéting anothers inequality of Gain to rob him of his fhare, every onc will be im-
T;myang his Skill, and Power, the beflk he can, to rerieve it again, and to bring
Money into his Pocket in the fame plenty as formerly. But this is but ferambling
amonglt our felves, and helps no more :lgah:ﬂ: our want, than the pulling aoff o
hor Coverlet will, amonglt Children, that lie together, preferve them all from

- Cold. Some will tarve, unlefs the Father of the Family provide better, and

‘ee the fcanty Covering. This pullinE and contelt is ufually between the
l-man and the Merchant, For the Labourer’s fhare, being feldom more
tham
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than a bare fubfiftence, never allows that Body of Men time of OPpOTLUNItY to
raile their Thoughts above that, or firugple with the Richer for theirs, {as one
common Juterefl, ) unlefs when fome common and égt'rem:-Dii'tr:fs, uniting them in
one univerfal Ferment, makes them forget Refpeét, and emboldens them to carve

o their Wants with armed Foree : And then fometimes they break in upon the

Rich, and fweep all like a Deluge.  But this rarely happens but in the Male-
adminiftration of negleted or mifmanag’d Government.

The ufual Scruggle and Contelt, as I 12id before, inthe decays of Wealth and
Riches, is between the Landed-Mat and the Merchant, with whom I may here
join the Monied-Man. The Landed-Man finds himfetf aEgrlevﬂd, by the falling of
his Rents, and the ftreightning of his Fortune ; whilitthe Monied-Man keeps up
his Gain, and the Merchant thrives and grows richby Trade. 'Thefehe thinks
fleal his Income into their Pockers, build their Forrunes upon his Ruin, and in-
grofs more of the Riches of the Nation than comes to their fhare.! He therefore
endeayouts, by Laws, to keep up the Value of Lauds, which he fuipecs leflened by
che uthers excefs of Profit: But allin vain. The Caule is miftaken, and the Re-
medy too, “Tis not the Merchant's nor Momied-Man's Gains that makes Land fall :
But the want of Money and leffening of our “I'reafure walted by extravagant Ex-
pences, and a mifmanag'd Trade, which the Land always firlk feels. If che Landed-
Geiteleman will have, and by his Example make it fathionable to have, more Clarer,
Spice, Sitk, and other foreign confumable Wares, than our Exportation of Com-
modities does exchange for; Money muft unavoidably follow to balance the Ac-
count, and pay the Debr,  And therefore I fear that another Propofal, 1 hear
talked of, to hinder the Exportation of Mowey and Buffiow, will fhew more our
need of care to keep our Money from going from us, than a way and method,
how to prelerve it here,

"Tis E:ﬂth in Spain to exﬁnn Money : And yet they, who furnifh all the
World with Gold and Silver, have lealt of it amonglt themfelves. Trade fetches
it away from that lazy and indigent People, notwithflanding all their artificial
and forced Contrivances to keep it there. 1t follows Trade againft the rigour
of their Laws$; and their want of foreign Commodities m:ﬁes it openly be
carried ot at Woon-Day. Nature has beltowed Mines on {everal Parts of the
World: But their Riches are only for the Induftrious and Frugal. Whom-
ever elle they vifit, “tis with the Diligent and Scber only they ftay. And if the
Vertue, and provident way of Living of our Anceltors (content with our native
Conveniencies of Life, without the coftly Itch after the Mareriais of Pride and
Luxury from sbroad) were brought in Fafhion and Countenance again amonglt
us ; this alone would do more to keep, and increafe our Wealth, and inrich our
Land, than all cur Paper helps about firereff, Maney, Bullion, &c. which however
eagerly we may catch ar, will not, I fear, without better Husbandry, keep us
from finking, whatever Contrivances we may have recourfe to. "Tis with a
Kingdom, as with a Family, Spending lefs than our own Commodities will pay
for, is the fure and only way E&r the Nation o grow Rich. And when that be-
gins once ferioully to be confider’d, and our Faces and Steps are in earneft turn'd
that way, we may hope to have our Rents rife, and the publick Stock thrive
again. Till then, we in vain, I fear, endeavour with Neife, and Weapons of
Law, to drive the Wolf from our own, to one anothers Doors : 'The Breed oughe
to be extirpated out of the Ifland. For Want, brought in by ill Management,
and nurfed up by expenfive Vanity, will make the Nanon poor, and {pare nobody.

If three Miilions were neceffary for the carrying on the'l'rade of England,where-
of one Million were for the Landholder, to maintain him; another were for the
Payment of the Labourer and Handicraftfman ; and the third were the fhare of
the Brokers, coming to them for their care and painsin diftributing; if one Mil-
lion of this Money were gone out of the K':nggnm, muft not there be one third
]EFEI to be fhared :mmr.gfl; them for the Produ&t of cheir Land, their Labour and
their Diftribution # T de not fay they will feel it ar the fame time.  Bur the Land-
holder h:]'l.."i_ng nothin ’but what the Produf [I-'F]'I.iuﬁ Land will }"itid H and the B‘Il}'—
er, according to the Plenty or Scarcity of Money he has, albways fetting the Price
upon whar is offered to Sale; the Landholder muft be content to take the Markee-
Rate, for what he brings thither ; which always following the Scarcity or Plenty of
Money; if any Part of our Money be gone, he is fure firlt to find ir in the Price of
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