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Reafons ofter’d for Erecting a
Bank in Ireland, &c.

ope. Perfuade my felf, that both your Circum-~
7#73) ftances and miné, and our conftant Beha-
A ﬁ viour in the Houfe of Commens, fince
mf% L\\,\_j either of us had the Honour of a Place
‘_\_f'_;df/ there, will put us out of any Apprehenfi-
on of having our Condu& cenfur’d, in Re-
lation to the Bill for ereéting a Bank,now depending be-
fore us; and Imake no Difficulty to believe, that every
Gentleman, however he may differ in Opinion from ei-
ther of us,will believe we both had che fame difinterefted
View in {erving our common Country ; you, in oppo-
fing, and I, in endeavouring to pafs a Bill for ere&ing
a Bank : Yet it ds ascertain,thatone of us muft have been
miftaken in Point of Judgment: Andas I do appeal to
you, and all thofe Gentlemen who have fat with me in
former Parliaments, whether I have not always been
ready to.own thar 1 had altered my Opinion, when up-
on a Debate I was convinced that 1 had been in a Mi-
ftake, fol do now in a folemn Manner ingage my In-
tegrity to you, the moft valuable Pledge 1 have in my
Power to make, that, if you give better Reafons to al-
ter
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ter my Opinion , than I offer you to fupport my own,
T will renounce my prefent Sentiments, and fubfcribe to
yours. There are very few Commonersin Ircland, an.d
not many Noblemen, that have a greater Stake in their -
Country than you. You are blefled with a hopeful 1{-
fue, in whom 1, as well as you, wifh your Name, and
Family, may be perpetuated ; fo that no Man ¢an lye
under ftricer Obligations, than you, to be well inform-
ed in this Affair. Tho’ my Fortune is noways fo great
as yours, yet my All is imbarqued in the fame bottom :
As then, to prevent your Miftake, I am going to offer
my Reafons to your Confideration ; f{o, to prevent my

own, I will with Carrdour judge of yours.

" One Confideration 1 muft offer to you previous to my
Reafons, is, that the Circumflances of Ireland, by Rea-
{on of her Dependance, are fuch, that fhe cannot al-
ways obtain thofe Advantages fhe aims at, when fhe
would, nor in the Manner fhe defires ; yet I have con-
ftantly obferv’d, that we have thought it our ‘Wifdom,
rather to take a Part, than refufe the Whole, and, in Fa-
vours granted, rather to accept of them in the Manner
they would be granted in, than refufe them, becaufe we
could not have them in the Manner we defir’d: For
Time, Opportunity, and Application, may inlarge the
firt Grant, or mend the Limication ; buty if we refufea

Part, becaufe the Whole was not granted, or if we re-
fufe the Favour offered, becaufe we do not like fome of
the Limitations, we put-it out of our Power afterwards
to inlarge,or amend,becaufe we have reje&ed the Whole.

But, if the Favour offer’d be judged both by thofe who

asked, and thofe who granted it, to be of very great

Advantage to this Nation ; if it could never have been

obtain’d without a very powerfukSolicitation from this

Side, aswell asa great Expence, as in the Cafe of the

Bank; and if that Solicitation®ad been vain, if our

Lord Chancellour and Speaker, our then Juftices, had not for

very weighty Reafons therein exprefled, -and having

well weighed the . unfortunate Circumfiances of our

Country, given a Report n Favour of the intei;xded

‘ v ank
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Bank to‘his Grace our Lord Lieutenant ;if all that hadbeen
to no Purpofe,had not his Grace had as well Inclinacion,
as Credit with the King and his Minifters, to ferve us ;
if it be' well known, that the then unfortunate Circum-
ftances of both Nations, had their particular Influence
in obtaining this Grant ; if fo many concurring Circum-
{tances cannot eafily be fuppos’d to meet again, at one
"Time, to lay before us 2 new Offer of the {fame Favour,
if it fhould hereafter be better underftood, than icis ac
prefent : I fay, let all thefe Motives at leaft induce us
to give it a fair Hearing, and fair Debate in our Houfe,
with all the Doors open : Let every one be admitted to
hear a Debate,that is of Univerfal Concern to the whole
Nation, and upon the Merits of the Bill upon fuch De-
bate let it be accepted, orreje@ted. But thofe Gentle-
men, who upon the Report, will agree with the Com-
mittee in rejeéting it on the firft Enacting Paragraph,
which does not in the leaft let us into the Merits of the
Bill, feem at leaft, for I will {fpeak modeftly, very dif-
fident of their Caufe. . For my own Part, I would not
beof an Opinion, that I thought feared the Light, and

the ftriteft Examination. ,
Few Bills are brought into the Houfe {o well confi-
der’d, buc that, in the Committe, they receive fome
Amendment ; and fome are quite altered, and have lit-
tle remaining but the Title. The Houfe have voted,
That a Bank upon a Solid Foundation, and under proper Regu-
lations may be of Adwantage to this Kingdom. 1t {eems very
extraordinary to me,and I believe it muft do fo,to every
Impartial Judge, to fay a Bank may be conftituted fo as
to be of Ufe to us, and yet in the Committee to difa-
gree to the firft Paragraph, which was no mere than
that the King might ere& the Subfcribers into a Corpo-
ration by the Name of the Governour and Company of the
Bank of Ireland, without either debating, or confidering
the Merits of the Bill before us. If the Commictee of
the whole Houfe had difliked the Foundation ; that is,
the Security on which the Bank was {cttled in the Bill,
‘was not the Committee at Liberty to alter that Founda-
A3 tion,
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tion, and Subftitute a better in its place ? If the
Commiitee had difapprov’d of any of the Regulations
in the Bill, was it not at Liberty to have alter’d
and mended thofe Regulations ? Is it Confiftant
with the Dignity of our Houfe to fay, a2 Bank may be
made ufeful, and that yet we had not Wifdom enough
to make ours fo? Efpecially, when we have before us
the Aé&s and Charter, by which the Bank of England is
Confticuted, both as to it Foundation, and Regula-
tions.

Having premis’d this, I will now proceed to offer
you thofe Reafons, that would have moved me to have
been for the Bank. It muft always be remember’d, that
the Committee was Mafter of every Paragraph and Re-
‘gulation in the Bill, to have them alter’d or mended at
Pleafure ; but the Commiffion for taking in Subfcrip-
" tions having pafs’d the Seals, it muft now ftand on its
Charter, without that Security againft Counterfeiting
its Notes, and enforcing other Regulations, that no-
thing could {o effeGually doas a Law.

The Refolution reported from the Committee of the
whole Houfe the 29th of September, was
“ Refolved, That it is the Opinion of this Com-
mittee, that the eftablithing a Publick Bank upon
a folid and good Foundation, under proper Re-
““ gulations and Reftridions, will greatly contribute
“ to the reftoring of Credit, and fupport of the Trade
¢ and Manufacures of this Kingdom.” To which Re-
{olution the Houfe agreed. -

There are Three Things to be confider’d in this Re-
folution ; The Foundation, upon which this Bank is Efta-
blifn’d, The Regulations by which it is Governed, and
the good Effeéfs it would have on Credir, Trade and
Manufaéures.

The Foundation, on which the Bank was to have been
Eltablifhed by the Bill as brought in, and confequently
the Security, that every one had to truft or deal with it,
ftood thus. (As for Law-Terms, I will Studioufly a\;loid

. them
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them, as being little acquainted with them my felf, a3
I prefume will be moft of my Readers.) - ‘

There wasto be a Capital Subfcribed of Five Hun-
dred Thoufand Pounds. None was to Subfcribe more
than Four Thoufand Pounds. Nor can any one by
Legacy, Purchafe, or otherwife, have more, cither
in their own Name, or in truft for them, than Four
Thoufand Pounds, under the penalty of forfeiting the
overplus to the Informer, who fhall fue for the fame.
They are liable to have Bills filed againft them, either
in the High Court of Chancery, or the Chancery fide
of the Exchequer, to Difcover, to which they are o-
bliged to anfwer upon Oath. Only in cafe of receiving
more by Devife, or Legacy, they had a limited time to
difpofe of the Overplus, by which Regulation the Mem-
bers of the Society muft be very Numerous, and confe-
quently their Perfonal Securities very great.

One Hundred Thoufand Pounds or a Fifth part of the
whole Subfcription was to have been paid in Money,
in a time left Blank in the Bill ; one Twentieth part,
or Five per Cent to be paid down on the Subfcription,
another Twentieth Part, or Five per Cent in Three or
Four Months more, and fo on till the Four Payments
were made : And always the Money paid in was to be
Forfeited, if the next call was not made good ; and,
tho’ it was not exprefs’d in the Bill as brought in, yet
1 found, it was the general Opinion of Gentlemen, that
they fHould give in Bonds and Judgments to make good
their Subfcriptions, and I find by the Advertifements
iflued out by the Commiflioners, that is the Method
they fill intend to Purfue in taking in their Subfcriptions.

The Bank, by their Charter, and the Bill as brought
iny can %Eue out Bills for no more than their Capital,
or the Five Hundred Thoufand Pounds Subfcribed.

All thofe Bills are ifflued out for value receiv’d,
Mortgages, Pawns, or other good Securities.

The Security forthe Five Hundred Thoufand Pounds
in Bills iffued ftands thus. Five Hundred Thoufand
Pounds in Value receiv’d, Morgages, Pawns, or other
good Securities. More
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- More One Hundred Thoufand Pounds paid in by
the Subfcribers.

More Bonds and Judgments of the Subfcribers for
Four Hundred Thoufand Pounds, {uppofed not to be
call’ldin: And if you confider, that 2 Bond and Judg-
ment affeéts their Perfons, as well as Eftates, you can
never Value this at {o lictle as Two Hundred Thoufand
Pounds. So that yon have Eight Hundred Thoufand
Pounds &ecurity for Five Hundred Thounfand Pounds
iffued in Notes ; which is fuch a Security, as no Bank
in Europe can give, and no reafonable Man can Scruple
orSufpe@&. The Foundation then is fo folid and good ;
that you have an Overplus real Security for Three
Hundred Thoufand Pounds more than you can iffue
out Bills for: So that the moft Jealous and Sufpicious
Perfon can never imagine himfelf, or at leaft fhall ne-
ver be able to perfwade others, that the Direéors by
any imaginary Folly, or Mifmanagement, can ever
Squander or throw it away ; efpecially, if you con-
fider, '

Secondly, the Regulations and Reftri®ions, which all
tended to deftroy the vile Trade of Stock-Fobbing
which has proved fo fatal to our Neighbours, and of
which we have felt the dire Effe@s ; and effe@ually to
;:e;der Impracticable the ruinous defigns of wicked Pro-
je ors., ,
For Firff, the Bank allowed no Transfers to be made,
but on one day of the Week.

Secondly, No Perfon, who had purchas’d Stock, could
Transfer his Stock {o purchas’d, unlefsin cafe of Death,
by Devife by his laft Will and Teftament, in lefs than
Blank Days after fuch Purchafe made and Acceprance.
Had the South-Sea-Company been limited with thefe twa
Reftrictions, they never would have done Mifchicf to
England, '

But the greateft and moft effe@ual fecurity againft
Stock=Fobbing is, that the Subfcribers are to give in their

_Bonds and Judgments, for the Money they Subfcribe,
by which Means Transfers will be difficulc and not very
common ;
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common ; for the Perfon that Purchafes muft give in his
Bond and Judgment in the place of him that fells, and
the Dire&ors will judge of his Securities. As thefe Three
Regulations will be an infuparable Bar againft the Stock-
Fobbing Trade, the laff will effectually keep out the
dangerous and needy Projector, who has no other
views then to grow Rich in a little time, tho’ to the
ruin of his Country.

That Regulation, that limits the Subfcriber, or Pur-
chafer, not to have in the Stock at one time, either in
his own Name, or in Truft, more than Four Thoufand
Pounds ('tho’ any Perfon will be admitted that fubfcribes
Five Hundred Pounds,) makes the bottom large, and
“~gives room for choice of Directors. .

That Regulation that limits the Corporation not to
allow any Perfon to be a Direétor longer than three
Years at a Time, and that the Dire&ors annually caft
off, cannot be re-chofen, till at leaft afcer Three Years
more, keeps the Corporation always in Motion, and
effe@ually hinders any defigning or powerful Men from
ingrofling the Management of the Bank ; and that the
beft Choice of Dire&ors might be made, without any
other Influences than that of Merity they refolved to
choofe them by Ballot. _

No Bargain or Contra& by Word of Mouth or Wri-
ting was to be binding in Law or Equity, unlefs actually
transferr’d in Blank Days afcer fuch Bargain or Con-
tract made.

In cafe of Forfeiture of the Charter by Judgment,
to the Intent, that neither the Members, nor thofe who
truft them, may lofe their Effeé@s, Truftees areto be
chofen for a Number of Years, in whom, or their Sur-
vivors, all the Effeé&ts, of what Nature foever, belong-
ing to the Bank are vefted, who are to receive, re-
cover, and fue for, all their Effe&s, who are to fatisfy
and difcharge all their Debts and Obligations, and divide
the QOverplus among the Members, in Proportion to
their {everal Interefts,

The
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"The Laft Regulation 1 fhall mention, is, that the Bill
obliged the Bank under fevere Penalties not to take
more than Five per Cent. Intereft, either for Lending
Money, or Difcounting Bills.

T am now come to treat of the Good Effeéis the Ere&-
ing a Bank will have on reftoring Credit, and encreaf-
ing our Trade, Shipping and Manufa&ures. ,

It is certain, the Bufinefs of the Nation cannot be car-
ried on without Credit, as well as Money ; and as cer-
tain, that Credit muft be lodged, cither in the Hands
of private Bankers, or in a publick Bank.. Now let us
examine, where it is moft {afe for the Puablick to lodge
that Credit. |

Is it not certain, that moft Bankers in this Kingdom,
when they died (I fpeak here only of fuch Bankers, as
have carried on their Bufinefs without Partners ) have
brought great and heavy Loffes on their Creditors? Is
it not certain, that fome Bankers have fo cover’d their
Eftates with Settlements, that, when they dyed, they
Jeft plentiful Fortunes to their Pofterity, and their Cre-
ditors are yet unpaid, and will be fo for ever 2 Is it not
certain, that in our late Misfortunes the beft of our
Bankers muft have ftopped Payments, had not great
and wealthy Men, zealous for the publick Credic and
Intereft, as well as their particular Friends, enabled
them to pay the mofl prefling with their Money, and
kept off others with their Credit 2 Has not one confi-
derable Banker dyed lately, -and lefc very - confiderable
effects behind him, and yet his Creditors cannot get
their Money ? Is there not Leave given to bring in a
Claufe in a Bill now before us, to relieve the Creditors
of 2 Banker of Limerick, who is {aid to have broke full-

‘handed ? Is any thing more common in the Experience

of the World, than for private Bankers to remove their
Eff2&s into other Countries, follow their Effe&s them-
felves, and leave their Creditors in the Lurch ? Has
not this Houfe of Commons fpent a great deal of Time
to lictle Purpofe, in endeavouring to make Bankers

Bills ‘more effectual, as to their Payment 2 Have they
been
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been able to bring it to any tolerable Effe&, or are they
likely to do it? If all thefe are invincible Objections
againft the Poffibility of finding any real and folid Se-
curity in private Bankers, fhall we be fo hard to be per-
{waded, to fettle our tottering Credit on the real, and
{olid Foundation of a Publick Bank, ftable, fixed and
immortal in its Nature, and not liable to any of thofe
other Objeé&ions, from which private Bankers cannot
be exempted ?

But all thefe Advantages are Trifles, in Refpeé of the
much greater and more folid Benefits, which will ac-
crue to the Nation, by reducing of Intereft from Eight
to Five per Cent. or near it; for tho’ this Bill was not
intended to reduce the Intereft of Money by a Law,
yet it is well underftood, that the Intereft, that was to
be taken by the Bank, muft neceffarily govern the In-
tereft of Money thro’ the Nation, and that the Bank
being tyed down, not to take more than Five per Cent.
others muft be contented at moft with Six per Cent.

In the firft Place, it will drive out of the Nation that
cruel Sin of Extortion, or Ufurious Intereft,which grinds
the Face of the Poor, ruins Trade and Manufaétures,
and difpeoples Nations, where-ever it prevails.

If you ask me what I mean by Extortion or Ufurious
Intereff, 1 explain my felf thus. I do think, that Ex-
rortion, or Ufurious Intereft, is not eafily reduced to 2
Point, but is rather Relative. For Inftance, if you will
fuppofe Money were at Ten per Cent. Intereft in all our
Neighbour Nations, then it is certain, that Eight per
Cent. Intereft here, would not only not be Extortiony
or Ufurious [ntereft, but would be eafy and charitable,
becaufz it would put our Merchants and Manufacturers,
on better Terms of carrying on their Bufinefs, than our
Neighbours ; and confequently our Poor would have
full Employment, our Country would be populous, and
our Inhabitants induftrious. - This Obfervation is true
in Fa&, aswell as in Reafon ; for we know that Hol-
land, Genoaand Hamburgh, reap all thefe Advantages from
the Lownefs of their Intereft in Refpect of their Nbeigh-

~ ours 3
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bours ; and yet we know as well, that the Territory of
Genoa is barren ; a great Part of Holland is gained off the
Sea, and preferv’d, at almoft an infupportable Expence
from the Sea; and Hamburgh is feated in the midft of
neceflitous, and oppreflive Neighbours. But fome of
our Neighbours having their Intereft ac Three per Cent,
and others at Five per Cent, thofe Nations run away with
the Benefit of our native Produ®, carry on our Trade
in their Shipping, and fend us back our Produ& manu-
factured by them : Our Shipping is almoft none, our
Country is difpeopled, becaufe our high Intereft makes
it impoflible for our Poor to work on any Equality with
our Neighbours, and confequently they tarn Thieves
and are hang’d, or tranfported, Beggars and are ftarv’d,
or they go Abroad and people other Countries, where
they can earn their Bread on better Terms than here.
Thus then I hope I have fully prov’d, that Eight per
Cc-nrhlntereﬁ in Ireland, is Extortion or Ufurions In-
tereft.

If the univerfal Confent of all civiliz'd Nations in all
Ages have placed Charity at the Head of Moral Virtues R
if Chrift himfelf has given it the Preference to all Chri.
ftian as well as Moral Virtues ; let us then try whether
Ereéting a Bank here, that fhall take no higher Intereft
than Five per Cent. will not be the moft Charitable Un-
dertaking, that private Men can fet about, or the Le-
giflature ena& into a Law.

All private Charities are limited by the Inclinations,
or at leaft by the Abilities of private Men, and can only
reach to fome Particulars ; But the Charity of a Law,
that reduces Intereft, is Univerfal in its Influences, I
mean as to that Nation, where the Law takes Place,
and, in the moft literal Sence, it Feeds the Hungry,
Cloaths the Naked, and Relieves the Oppreffed.

Let us firft examine, how thefe charitable Influences
reach the Nobility and Gentry, who notwithftanding
their exalted Stations and Eftates, yet fometimes have
the Misfortune to be burthen’d with heavy Debts.

The
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The general prefent Intereft of Money is Eight per
&ent. and he that lends Money in one Sum, and on one
Security, expeéts to be repaid in one Payment. He
that owes Ten Thoufand Pounds, pays Eight Hundred
Pounds per Annam Intereft, and muft pay his feveral Se-
curities in entire Payments : But by the Bill, as brought
into the Houfe, if this Debt were owing to the Bank,
they could have taken no higher Intereft than Five per
Cent. and then the Debtor, inftead of paying Eight
Hundred Pounds per Ann. Intereft, would have paid but
Five Hundred Pounds per Ann. and the Bank was tyed
down to take from the Debtor One Hundred Pounds at
a Payment, as he was able to make it{up; in finking the
Principal, and confequently in leflening the Intereft to
be paid: So that the fame Eight Hundred Pounds per
Ann. that now is only applyed to pay the Intereft of the
Ten Thoufand Pounds, would, if the Bank had been
eftablifh’d by a Law, have paid the whole Debt, Prin-
cipal and Intereft, in Twenty Years, and the Debtor
by this Means be enabled to provide for his Family ;
whereas now, at the End of Twenty Years the Debt
remains entire, the Children of the Debtor remain
unprovided for, and perhaps an Aé of Parliament is at
length defir'd,to fell Part of the Eftate to pay the Debt,
and portion younger Children, or, it may be, the whole
Family is funk. What I fay of a Debt of Ten Thoufand
Pounds, holds true in Proportion in a greater or lefs
Debt.

But this is not all. Let us examine, how the reducing
of Intereft affe@s the Improving our Country ; and we
fhall find it true in Fa&, that while the Intereft of Mo-
ney was at ‘Ten per Cent. and Land at Ten or Twelve
Years Purchafe, there were no Improvements made in
Ireland, except what was done by fome Noblemen or
Gentlemen of generous Inclinations, rather to gratify
their own Fancy, or for their Convenience, than for
the Profit they received by thofe Improvements ; and
this generally only about their Seats and Demealnes.
The Reafon is plain, it was cheaper at Ten per Cent.

Intereft,
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Intereft, to purchafe than improve : But it is as plain,
that fince the Intereft of Money was reduc’d by Law
to Eight per Cent. the Bufinefs and Commerce of this
Nation fo increas’d in a little while, as, without a Law
to reduce Intereft to about Six per Cemr. the Price of
Lands rofe to Twenty Years Purchafe, or more: The
Confequence of this was, that »ew it became better
Husbandry to improve, than purchafe.

And 1 appeal to all thofe Gentlemen, who remember
what Ireland was before the Wars, whether there has
not been more mountainous and barren Land brought
in, more Bogs drained, more coarfe Land improv’d and
meliorated,and more Fences made,than ever was known
before in a much greater Space of Time, or indeed e-
ver : But if the Intereft of Money fhall yet fall lower by
erecting a Bank, the Rule will ftill hold more ftrongly ;
the Improvements at Eight per Cent. will be buta Pattern
of what they will be brought to at Five per Cent, for Im-
provements will then be by much the cheapeft Purchafe.
This I fay only in Regard to the Difference, that has
and will be feen in the Kingdom, when Land was at
Ten or Twelve Years Purchafe, and afterwards rofe to
Twenty or upwards, or will yet rife, if Intereft be re-
duc’d lower : As to the Effect the reducing Intereft will
have upon the Value of the Acre tothe Ter-tenant, and
confequently raifing the Value of the Land it felfy, I
fhall {peak of that, when I fpeak of the Improvement
and Inlargement ic will give to our Manufacures in ge-
neral ; of which only that Rife can be the natural Ef-
fect : Forif it can be fuppos’d, that all the Landed Men
of a Nation fhould,out of a covetous Defire of encreafing
their Rent-rollto an unnatural Height, fet their Land
too dear ; (by Unuatural I mean, beyond that Proportion,
that the Produ&, the Home and Foreign Markets and
Bufinefs of that Nation would naturally fix it at ;) fuch
Nation muft be ruined : So if any greater or fmaller
Number of Landed Men do the {ame, their Eftates muft
be caft wafte, and their particular Tenants ruined ; and
thisis as much Extortion,*ai it would be to take Ten

T per
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- per Cent Intereft, when the Legal Intereft is but Eight,
and muft end in ruin. '
Cheapnefs of Intereft affe&s the Merchant three ways:

Firft, as he has his Stock in Trade at a lower price.

Secondly, as it fixes the Price of Fraight and Navigation

at a lower price. Thirdly, asit increafes the Commerce

of a Nation in General, by enabling them to purfue

branches of Trade nationally Profitable as they em-

ploy much Shipping, and many Hands, as well in Na-

vigating, Building, Fitting out and Rigging the Ships
employ’d: And yet thofe Trades dealing chiefly in
bulky Commodities, can neither bear high Fraight,
nor high Intereft. Of thefe kinds of Trade I fhall on-
1y mention the Fifheries, and the bulky Trade of Na-
val Stores to the North.

Intereft in Holland is at Three per Cent. In England,
and our other Neighbour Nations, except Spain and
Portugal, where it is dearer (perhaps at Ten) it is at
Five. With us at Eight.

The moft knowing Merchants, particularly Sir Fo-
fiab Child in his admirable Difcourfe of Momey and Trade,
allow, that One per CentinIntereft is equal to Two per
Cent in Duties paid Inward or Outward ; and that for
the following reafon ; Intereft of Money runs thro’ the
Price of the Commodities you Purchafe, from the time
you lay out your Money, till you have the Return of
that Adventure in your Pocket ; it runs thro’ the Price
of the Ship, her Wear and Tear, Seamens Wages and
Provifions till her return ; it runs thro’ all crofs Acci-
dents of contrary Winds and ftoppage in Ports: But
‘Duties and Cuftoms are only paid at Importation and
Exportation ; and Merchants can, and do fometimes,
find out Methods of eafing themfelves, as to the rigour
of Duties ; but there is no fence againft the Flaile of In-
tereft. Thus the Durch, that have Intereft, at Three per
Cent have an advantage, equal to Ten per Cent in Cuftoms
and Duties, over the Irifh Merchant ; and equal to Four
per Cent over every other Nation, that pays Five per Cent-

The Dutch Mierchant,that rates the Intereft of his Stock
in

r
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in Trade but 4t Three per Centif he makes at the rate 6f
Five per Cent profit, has Two per Cent for the hazard he
rifques in Trade ; which is fufficient profit to 2 Mer-
chant that rates his Stock imploy’d in Trade only at
Three per Cent. The Englifh Merchant, not to be a
lofer, muft make at leaft at che rate of Seven and a2 half,
that is, Five per Cent for the Intereft of his Stock laid
out, and Two and a half for his Hazard : For tho’ the
Dutch Merchant rates his Hazard but at Two per Cent,
the Englifh muft rate his at Two and a half ; becaufe a
lofs will notbe {o foon retriev’d at Five per Cent Intereft,
asat Three. Butthe Irifh Merchant, not to be a lofer,
muft {ell at the rate of Elevenanda quarter ; that is,
Eight per Cent for the Intereft of his Stock, and Three
and a quarter for his Hazard: For any lofs at Eight per
Centis hardeft to be made up, Hence if the Dutch, En-
ghifh and Irifh Merchants load at the fame Port, buy
at the fame Price, fail at the fame Time, and fell ac
the fame Market and Price; the Dutch Merchant fells
firft, and at the greateft Profit, becaufe he can fell
cheapeft, and be the greateft Profiter ; for the fame rea-
fon the Englifh Merchant {ells next, but does not gain
fo much. If thofe two Nations fatisfy the Market, the
Iriflh Merchant cannot fell ac all, or, if he does, to lofss
But if the Market will take off the three Cargoes, to be
fure, the Irilh Merchant gains leaft. This I take to be
the true reafon, why the Irifh Merchant deals fo much
by Commiflion, and o little at his own rifque.

There is another Thing to be confider’d by a Mer-
chant that would follow an extended Trade on his own
Fund ; thatis, his laying out his Money on Goods per
Advance ; as {uppofe, at Cadiz, Three, Four, Five or
Six Months before the Spanifh Wef-Indian Fleet is ex-
pected 5 cr to the Swedifh Proprietor for Copper or Iron,
before the Oar be dug out of the Mines: He that pays
his Money by way of Advance, is fure to buy cheapeft,
and ingrofs, in a grear Meafure, thofe Trades, The
Dutch at Three per Cent. can and do follow thefe and
all other Trades that depend on the fame Reafon, to

greag
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great Advantage. The Englifh at Five per Cent. cannot
do it on equal Terms. The Irifh at Eight per Cent. can-
not meddle with thofe Trades ‘at all, for their heavy
Intereft would confume their Profit. For the {ame Rea-
fon it is, that the Dutch are able to lay up great Stores
and Magazines of the Commodities of all Nations, not
for a prefent Market, but to wait their own Advantage,
and the Neceflities of their Neighbours. The Englifh
cannot do it on equal Terms with the Dutchy and the
Irifh not at all : And it is from the Confequences of a-
low Intereft, asit isconfider’d in this and the forego-
ing Paragraph, that the Dutch carry away the Trade of
the whole Commercial World, from which they are
not debarr’d, either by infuperable Difficulties, as the
Red-Herring Trade ; by particular Laws, as in England,
by the A& of Navigation ; or the Trade of the feveral
Plantations and Colonies belonging to Europe, which
by general Confent is confined to their Mother-Coun-

try, as the Reward of their Expence and Prote&ion.
Greatnefs of Stock imploy’d inT'rade, is to be confider’d,
as well as Lownefs of Intereft: For to be great and gene-
ral Traders, there muftbe both a great Stock, and low
Intereft; but it is certain Greatnefs of Stock is but a Con-
fequence of low Intereft, and other good Regulations
of Commerce, as Lownefs of Duties, &c. And itis as
certain, that whatever Nation is wife enough to fee and
lay hold of the Advantages of low Intereft, will be wife
enough to fee and purfue all thefe other wife Regula-
- tions, that tend to the Increafe of Trade; nay it is cer-
tain, that where-ever you have low Intereft, there Ne-
ceflity will force them into thofe Regulations. But this
Rule holds ftrongeft in Independent Nations, where
the Stock acquired continues among them, and is not
drained out: But as to Ireland, that is Dependant on
England, it is certain, that as it extends its Trade, and
improves and increafes it’s Manufaé&ures, it’s Drains to
England will be greater, to the Encreafe of the Capital
Wealch of that Kingdom : And as it is certain, that this
is an unanfwerable Reafon, why England fhould n(l)t
- B only
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only permit, but by-all. Means encourage Ireland to
encreafe in all thofe Trades and Manufaéures, that
do not directly interfere with its own Trade and Ma-
- nufagures ; as the Manufa&ures of Hemp, and Flax
manifeftly do not ; and that for it’s own Advantage,
and the annual Encreale of it’s own Capital : Se it is
as certain, that the Encreafe of that Drain upon. Ire-
landy that is occafion’d by the Encreafe of it’s Trade
and Manufactures, will not be to the Lofs or Hurt of
freland, but to it’s Advantage ; or in other Words, Ireland
will encreafe in Wealth more under that Encreafe of
Drain, that is the Effe& of the Encreafe of Trade and
Manuofactures, than it would do without fuch Encreafe
of Drain. For that Encreafe of Drain can only be in
Proportion to our Encreafe of Wealth, and in that
cafe both Nations will gain ; W, in Proportion to the
People that remain, and Rents that are fpent among us 3
England, in Proportion to what is {pent among them ;
or the further Demands our Encreafe of Wealth and
Numbers will oblige us to make onthem in the Way
of Trade. Thus our Encreafe of Trade and Manufa&ures
will enable us, not only to anf{wer that additional De-
mand, but to encreafe our Stock’; and as this depends on
that Reafon, that our Drain to England will only be en»
creas’d, as our Wealth encreafzs yrlet us examine, whe-
ther Experience does not confirm this Obfervation.
In Sir William Pettic’s Political Anatomy of Ireland (paié6.
Ed. 1718,) is this Paffage. ““ Mem. That whereas
“ until Awno ——— England always fent Money and
“ other Supplies into Ireland, now the Revenue is Two
*“ Hundred Thoufand Pounds, and the Charge Civil
*“and Milicary is but One Hundred and Seventy
“ Thoufand Pounds.” But this Year, which is there
lefe Blanky may, I think, be {upplied out of the Earl
of Strafford’s Tryal, p. 114. It appears on the
Examination of Sic Edward Wardery and Sir Robert Pye,
that in Eaffer-Term 1621, there was fent over from
England Ten Thoufand Pounds, in full of Twenty
Thoufand Pounds, for one whole Year’s Charge, be-
ginning
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einning the Firft of April 1619, and ending the Laft
of March following : And that afcer that, no Money was
iffued out, as a conftant fetcled Thing, out of the Ex-
chequer, except for the Charge of the Navy, which
was continued longer, and came to Seven Thoufand
Pounds per Amn. It appears likewife, p. 115, by the
Lord Mountnorris’s Examination, that he heard the Lord
Middlefex tell the Lord Falkland, before he went over
to his Government in Ireland, They muft look for mo more
Money ; England bad nourifhed Treland long enough, [he
inft now live on ber own Milk.

By this it appears, that Twenty Thoufand Pounds
per Ann. was regularly fent out of England, to {upport
the Government of Ireland. The Year began the Firft
of April, and ended the Laft of Aarch. It appears
that 1621 was the Laft of thefe Years, and then the
Payment ceafed, fo that tho’ there was, till that Year,
an annual Drain from England in Favour ef Ireland ;
tho’ the Drain out of Ireland muft then have been {mall,
comparatively to what it has arifen fince, (be-
caufe of the lownefs of Rents here, and the relative
Smallnefs of Imported Goods ; ) tho’ Tyrene’s Rebellion
was extinguifhed in the Clofe of Queen Elizabeth’s
Reign ; tho’ great Numbers, of Scorch efpecially, trani-
planted themfelves hither in King Fames the Firlt’s
Reign : Yet it does not appear, that this Nation made
any confiderable Improvement in that Peried of Time,
or till the Rebellion of Fourty One, more, than as
every Place muft do, that fettles into Peace, after a te-
diows, civil and Foreign War ended. For during that
Period of Time, Ireland fet up no Manufactures, but
was obliged to anfwer all its foreign Drains and De-
mands whatever, by the Exportation of her unmanufa-
&urd Produce ; a fure Demonftration of her Poverty
and Non-Improvement.

After the Reftoration of King Charles, to the late Re-
volution, I do not find notice taken of any remarkable
encreafe of the Rents of Ireland. From the Govern-
ment of the Lord Falkland, at leaft of the Earl of Straf

B 2 fard
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[ford, Ireland bore the expence of its own Government 3
but when Sir William Pettie wrote, the Revenue, I fuppofe
he means neat,came to Two Hundred Thoufand Pounds,
but the charge Civil and Military came to One Handred
and Seventy Thoufand Pounds, {o that this furplusof Re-
venue was a yearly Drain upon you of Thirty Thoufand
Pounds carried out of the Kingdom: To thissmult be
added the other neceflary Drains, the Confequences of
your Dependance.  To make good this great additional
Drain, Ireland had but twe advantages after the Reftora-
tion, more than ir had before. The firf# was begun in
the 15th of C.IL by an A& of Parliament made in
England, that laid a Duty of Twenty Shillings on each
head of Black Cactle tranfported hence into England,
payable to the King, befides Ten Shillings to the In-
former, and Ten Shillings to the Poor of the Parifh 3
and on every Sheep tranfported there was granted a
Duty of Ten Shillings. - And in the Eighteenth of C.
IL. their Importation was intirely prohibited. This
A put the Bufinefs of Ireland into a Convulfion, becaufe
it came fuddenly on them:; yer at length in ended in
their Favour, for, it is fuppofed, they fold their Beef,
Hides and Tallow, feparately, to better advantage than
than they did their live Cattle before.

The Second Advantage they had, was, what the Earl
of Effex did here, inorder to fettle 2 Linnen Manufa&ure
among us; but tho’ that Earl (whofe Government
ought always to be remembred here with Gratitude and
Honour, for the,Good he did this Nation, ) gave it a be-
ginning, yet that only laid a Foundation, by breeding
up Spinners : Some Cloath was made under that encou-,
ragement, but it turn’d to no great account ; however,
little as it was, we made fome for our felves, but none
for Exportation, nor in any meafure to ferve our felves.
What our Exportation,under thefe Advantages, fell thore
of our Drains, was made good by our Woods, that, in
that Period of time, fell a® Sacrifice to that Additional
Drain ; andfo far we were from increafing our Wealth,
that we went on impoverifhing, and confuming our Ca-

pital,
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pital, in as far as we deftroy’d our Woods, a real Wealth.

After the Revolution, the places of thofe, who died
in the Wars on both fides, were tranfported to France, or
fought their Fortunes elfe where, were filled up by En-
glifb, Scotch, and indufirious French Refugees; and that
I may do Juftice to all Men, I think we are obliged to
the Refugees of that Nation, for our Improvements,
morethan to any other {et of People amongus. Upon
the Foundation laid by the ‘Earl of Effex, and the In-
couragement given by King #illiam and Queen Mary,
they put us into a way of drefling our Flax in a better
mannerthan we Pracifed before,of having proper Looms,
and a better manner of Weaving : Many of our Nobility
and Gentry put their Shoulders to the Work, opened
their Purfes,’and gave {uch Incouragement to the Affair,
that they nurfed up the Manufa&ures of Spinning and
Weaving, till ic was univerfally fpread thro’ the whole
North 3 it has made good advances, both in Dxblin and
Drogheda, and for ought I know, in fome other places.
And the Hempen Manufaéure has receiv’d a beginning
in Munfter, and good Incouragement. We have like-
wife in that Period of time improv’d in the Manufa&ures
of Hats, Silks, and Wooll, which has in a good mea~
fure leflen’d the Importation of thofe Goods. From
abroad our Drains fince the Revolution have been much
encreas’d : Firft conftantly ; for fince the Revolution, the
Settlement that enfued, and the accefs of Englifh, Scorch
and French, all of them Induftrious in their feveral Ways,
the Rental of Ireland has been gradually rncreafing,
till of late ; Confequently the Proprietors of Irifh Eftates,
who have conftantly refided in England, have receiv’d
Annually greater Remittances 5 as do our own Nobi-
Jity and Gentry, who go there occafionally. As our
Rental encreafes, more of our Nobility and Gentry are
enabled to refide there, and confequently fince the en«
creafe of our Rental, our Drainsare encreas’d. Yet it
is known, we had likewife a great and accidental Drain
in that Period of time. I fpeak now, only till the Years

1714-15, when I chink we were at the higheft Picch of
Trade
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Trade and Wealth ; for fince thofe Years we have been
‘decreafing in both; but that Decreafe fhall plainly ap-
pear to have been Accidental, and depending wholly on
External Caufes, not Internal, of which I fhall {peak
more prefently. _ Co

By this great and accidental Drain,J!mean the Truftee-
A& with its Confequences ; and how greatly this tend-
ed to the Impoverifhment of Ireland, 1 leave to every
ones Memory. | | 3 |

My prefent Argument being to fhew, that that En-
creale of Drains, which is the Effe& of our Encreafe in
Trade and Manufacures, and the Confequence of that,
the Encreafe of our Rental,will not turn to the Impove-
rithment of this Kingdom ; I fhall crave your Leave to
make fome Obfervations on what I have laid down.

My Firft Obfervation {hall be, that before the Revoluti-
on, Ireland liv’d on the Export of it’s Produét unmanufa-
&ur’d ; for what little was donein Wooll 2nd Flax be-
fore that Time, does not deferve to be taken Notice off.

My Second Obfervation fhall be,that from the Reftora-
tion to the Revolution, when Ireland liv’d on it’s unma-
nufactur’d Produét, there was no remarkable Improve-
mentof itsRental,nor could itbe otherwife;for the Price of
Land muft bear Proportion to the Price of its unmanu-
factur’d Produ& ; and in that Cafe the Rental of Ireland
muft have continued as low as icthen was, unlefs could
have found out fome new and better Markets for it
modities, orthat the General Price of its Produ& had
rifenin the Markets of Exrope; which is hard to be fup-
pos'd, I mean in any high Proportion, or conftantly.

My Third Obfervation fhall be, that when Ireland liv’d
on its unmanufadturd Produ&, it was not able to fup-
port it felf under its Drains,with the Addition of Thirty
Thoufand Pounds per dnnum carried into England out of
yourSurplus Revenues,without living upon and {pending
1cs Capital 5 as plainly appears, by Ireland’s cutting down
and deftroying all its Woods in that Period of Time, to
anfwer its Drains : Which fthews beyound Contradi&ion,
that in that Period of Time Freland was Annually finking
in its Wealth, and fpending its Capital. My
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My Fourth Obfervation Thall be, that afcer the Revolu-
tion, when by the Addition of an induftrious Sec of In-
habitants, that fetcled among us, Englifh, Scotch and
French, we improv’d, Firft in the Woollen, and then in
the Linnen and Silk Manufa&ares; when by the En-
creafe of thefe Manufa@ures, the Rents of our Lands
gradually encreas’d ; when by the Encreafe of cur Ren-
tal our Drains encreas’d, befides that great, tho™ acci-
dental, Encreafe of Drain occafion’d by the Aé of Re-
fumption; Yet Ireland vifibly went on improving in
Wealth and Subftance,till the YearsOne Thoufand Seven
Hundred and Fifteen or One Thoufand Seven Hundred
and Sixteen; fince which Time we have been Annually
finking in our Subftance ; but that, as 1-obferv’d before,
from Caufes wholly external, which I fhall endea-
vour to explain. ‘

In the Years r7r§,-16. itis notorious, that the French
Nation, Merchants and Bankers, became Bankrapt. It
isas well known, that almoft all our Luxury came from
thence. Yet it is certain, that we Yearly receiv’d from
them a Balance in Money, our Exports to them, exceed-
ing our Imports from them. From that Time to this
their Misfortunes have fallen heavy and thick upon them,
Firft their Mififipi Buble, and now the Affli¢ting Hand
of God ; by which continued Series of Misfortunes they
have been,and are fo opprefs’d, that they have not been
able to retrieve, and God knows when they will : The
plain Effe& thefe Misfortunes of Erance have had on our
Trade, is, that France cannot f{end Commiffions hither
to buy up our Commodities, nor buy them there, when
we export them, in any Proportion equal to what they
did formerly, nor give fo goed a Price for what they
dobuy, I mean generally.

The nextill Effe& that it has on our Trade, is, that
our Vanity and Luxury. continue to take off their Wines
and othet Goods as formerly, but they not takingo
ours in Quantity or Price 2s before, we, fince thofe
Years Annually fend them a Balance in Money, from
whence tefore the Year 1715 we Annually receivzlq a

Balance in Money. he
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The Wars of Spain, and in the Balrick, were likewife
another External Caufe, that wounded our Trade in
that Period of Time, both as it entirely ftopped our
Esportations to thofe Countries, and as it obliged us to
buy our whole Import of the Commedities of thofe
Countries, which either we could not, or would not
want, at fecond Hand from others, and confequently at
a dearer Price '

The laft, and greateft Caufe of the Drain of our
Wealth, and Lois of Trade, was the Bubles fet up in
France, England, and Holland, where we not only fenc and
loft great Quantities of our ready Money ; but thofe
Nations became Bankrupt, and the Trade of Europe, for
Want of Credit, was put into a Convulfion. Thus our
Exports were leflen’d, our Luxury continued, our Im-
ports on or near the old Foot, fo that of Neceflity, fince
that Time, our Wealth has decreas’d, and, in Relation
to our 'I'rade with France, I do not fee what can retrieve
us, but one of two Things, either that France fhall re-
cover her former Credit ; or that we turn our Trade
for Wine to Spain and Portugal, who will take off our
Commodities, as wellas fell.their own.

Thus I hope, T have to your Satisfaction prov’d, that,
from the Settlement to the Revolution, Ireland traded
only in it’s unmanufa&ue’'d Produ®, when it’s Rent was
low, and ic’s Draips {mall, Comparatively to what they
have arifen fince, yetin that Period of Time fhe decreas’d
in her Capital, in as much as fhe was forc’d to cut down’
all her Woods, to anfwer her Drains.

The next Thing I hope I have prov’d, is, that fince
the Revolution, tho’ her Rents, and confequently her
Drains, encreas’d, yet that Encreafe of Rents andDrains,
being only a Confequencc of her Encreafe of Trade and
Manufaétures, Ireland continued to encreafe in Wealth,
till the Years 1715,-16.

And Laftly I hope I have prov'd, that our Decreafe
fince thofe Years was only accidenral, and depended in-
tirely on external Caufes. e

If
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If I have prov’d thofe Points to your Satisfa&ion, it
will then be plain, that fuch an Encreafe of Drains, as
is the Effe& of our Increafe of Trade, and Manufa-
&ures will not only, not hurc us, but will be 2 Benefic to
us, and encreafe our Stock and Capital, and that to the
Advantage of England at the fame Time.

I will next confider the Effet low Intereft will have
on Shipping and Navigation. In Holland Intereft is at
Three per Cent, in England at Five, in Ireland at Eight.
I will fuppofe, that Ships, one with another, may be
eftimated to laft Twelve Years in Service.

I will fuppofe, that a Dutch, Englifh and Irifh Mer-
chant, each builds a Ship, that cofts One Thoufand
Pounds Englifh.

I will laftly fuppofe, that Seamens Wages and Provi-
fions in each of thofe Ships for 2 whole Year, will, coft
Three Hundred Pounds. Now let ws examine the Ef-
fe& Intereft of Money will have on each of chofe Ships.
W hether the Sum of Three Hundred Pounds be taken
with Judgment, I neither know, nor care, foritis the
Proportion, not the Sum, that I confider,

Thus then the Durch Merchant confiders the Value
of his Thoufand Pounds at Three per Cens. Intereft,
at Thirty Pounds per Ann. and his Three Hundred
Pounds in Seamens Wages and Vi&uals, ac Nine Pounds
per An. in all Thirty Nine Pounds per An.

The . Englifp Merchant confiders his Thoufand
Pounds at Five per Cent. at Fifty Pounds per An. the
Three Hundred Pounds Wages and Victuals at Fifteen
Pounds per An. inall Sixty Five Pounds per An.

The Irifh' Merchant confiders his  Thoufand
Pounds atEighty Pounds per 4». his Three Hundred
Pounds in Viéuals and Wages at Twenty Four Pounds
per An. in all One Hundred and Four Pounds per A».

Leg us next confider the Price of the Ship. It is certain,
that” each Merchant, not to be 2 Lofer, muft in the
Twelve Years,propofe,inFraight, to gain the Price of the
Ship, with Intereft at Compound Intereft, according
to the Rates of their refpe¢tive Countries, Thus thf;]n

the



(26 )

the Dutch Merchant muft make every Year, to repay
himflf the Price of the Ship, One Hundred Pounds
Nine Shillings: The Englifh Merchant, One Hundred
and Twelve Pounds Six Shillings and Four Pence, ‘the
Jrifh Merchant, One Hundred and Thirty Two Pounds
Thirteen Shillings and Ten Pence.

But thisis not all ; Lownefs of Intereft enables and
obliges People, to be content with fmall Gains, where
they have any Rivalthip : it makes them tucntheir whole
Thoughts to Frugality ,and Oeconomy in every Thing,
and in Shippiaginparticular: I appealto the Experience
of every Merchant, whether the Dutchdo nor {ail their
Ships ofequal Burthen with fewer Hands than the Eng-
lifs Merchant does, and the Englifh with fewer than the
Irifh : This plainly faves Wages and Provifions. This
laft Advantage I have not Skill enough to rate at any
determinate Value; yet it is {o great, that Sir Fofieh
Child callsthe Putch Fly-boats(which are a peculiar Sort
of Ship, of great Burthen, and fail’d with few Hands )
their Milch-Cows ; and fays plainly, that it is that
Sort of Ship, that gives them the Trade of the Bulky
Commodities of Europe, and that England never can
deal wich them, till they fall into the Ule of the fame

Sort of ‘Ships.

Dutch Ship, Wages and Viétuals ftands each

Yearin
~ To repay the Price of the Ship in Twelve % Y155309 00

Years at Compound Intereft

"To bring this Argument to a Point. The
} 39 ©o 0Q

Dutch Total. 139 09 oo

The Englifh Ship, Wages ond Vi&uals
ftands in per An. - ’% 65 0o 0o
To repay the Price of the Shipin Twelve :
Years ar Supra ; I12 06 04

-

Englifb Total. per An. 177 06 04
The



C27)

The Iifh Ship, Wages and Vicuals,
in per An.

To repay her Price in Twelve Years 4¢
Supr:rpy ‘ | o rd%“" 13 10

% 104 00 0O

Irifh Total per An. 236 13 10
Next to the Dutch, Hamburgher and Genoefe, I think
the Englifb have the Intereft of their Money as cheap as
any other Nation : But if the Durch, by reafon of the
cheapnefs of their Intereft, can Fraight their Ship at a
‘Hundred and Thirty Nine Pounds Nine Shillings per 4.
on equal profic with an Englifh Merchant at 2 Hundred
and Seventy Seven Pounds Six Shillings and Four Pence ;
or an Irifs Merchant at Two Hundred and Thirty Six
Pounds Thirteen Shillings and Ten Pence, befides the
great, but by me unraced, Advantage of Navigating
with few hands. Is not this then a clear Demonftra-
tion, why there are to be found in Holland more Ships
to be let out to Fraight, than are to be found in all
Europe befides : Are not thefe, with the other Advanta-
ges of lownefs of Intereft before taken notice off, the
obvious Methods, by which'the Dutch carry on, I had
almoft faid, 4l the ‘Commerce and Navigation of the
World, in their Shipping, except whatis confined to par-
ticular Countries by particular Laws, or particular
Advantages 2 And we have, comparatively, neicher
Shipping nor Commerce. | ,
Buc if by the Confequences of fetting up a Bank here,
the General Intereft of Money fhall in fome time fall to
Five per Cent, fhall we not then be able to Navigate our
Ship of a Thoufand Pounds value, for a whole Year,at
One Hundred ‘and Seventy Seven Pounds Six Shillings
and Four Pence, which ac Eight per Cenz. We cannot do
under Two Huandred and Thirty Six Pounds Thirteen
Shillings and ‘Ten Pence: Thatis to {ay; we fhall be atle
to Navigate fuch a Ship a whole Year ac Fifty Nine
Pounds Seven Shillings and Four Pence lefs expence
than we can now, and get profit cur felves then as much
as wedo now. Let any on¢, who wifhes well to the
encreale

Rt
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Encreafe of the Navigation of this Country, lay a juft
weight on this Argument, before he declares againft a
Bank, and Five per-Cenr Intereft.

If you add to this the Advantages, that accrue to a
Merchant by lownefs of Intereft, in the ‘Commodities
he Buys either at home or abroad for 2 Market, you
will plainly find, that low Intereft is the great Miftery
of Trade and Navigation, and always and neceffarily
gives it to thofe Nations, thatmake ufe of this fecret.

The lownefs of Intereft inables a Merchant, to be
- content, and be a gainer too, with fall Profic, yet it
no where obliges him to take the leaft Profit, if he
meets 2 Market that will allow him a greater ; but
with this difference, that the Merchant, who, by hav-
ing his Money at a low Intereft, can be content wich
the leaft Profit, whenever he meets witha higher Mar-
ket, he gains much more than the Merchant that Trades
upon high Intereft.

The laft Obfervation that I fhall trouble you with,
inrelation to the Advantages of low Intereft in Trade,
is, that low Intereft raifes the Purchafe of Land ; the
Confequence of which will be, that if Moncy comes to
Five per Cent, Land will rife to Twenty Two, or Twenty
Three Years Purchafe 3 for Land wilj always be thought
better than Intereft. It will hence follow, that a Mer-
chant muft require a great Eftate in Money, before he
can purchafe a {mall Eftate in Land ; the Confequences
of which will be, that a Merchant, to acquire fuch an
Eftate, muft continue long in Bufinefs and by his Ex-
perience become very knowing ; fo that, Trade will be
managed by Men Experienc’d and Skilful in their Pro-
feflion, to the great Advantage, and wile Management
of the Trade of the Nation.” Whereas when Intereft
of Money is high, and a Merchant, by Commiffion
or otherwife, has gained but a moderate Sum of Mo.
ney, he withdraws his Stock, and himfelf out of bufi-
finefs, when he has more Experience to carry iton 3 he
purchafes an Eftate, as the moft eafy way of living, and
he leaves the Trade of the Nation to be carried on by

yourg
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young Men, who want both Stock, and Experience,
For this reafon, the Dutch, Genoefe and Hamburghers who
purchafe at dear Prices, and the Few, who caanot pur-
chafe at all, continue Merchants from Father to Son,
and are, without Controver{y, and for this reafon, the
wifeft and meft experienc’d Merchants, at leaft in this
part of the World,

But this isnot all. For thofe that are now bred Mer-
chants generally. begin with fmall Stocks, and are to
ftruggle with many Difficulties and greac Hardfhips, be-
fore they can ger the better of their firft narrow Cir-
cumftances ; and unlefs they can be employ’d as Fa&ors,
can hardly attain to any Subftance or. Figure : But if
Merchants, by reafon of the dearnefs of Land, thall not
find it ealy to purchafe Eftates ; then it will follow, that
all thofe Merchants, who by their bufinefs have acquir-

- edgood Subftance, tho’ not fufficient to withdraw their
Stocks, from Trade, and become Purchafers, muft breed
their Children toBufinefs, and leave them their Portions
in Money, or their other Perfonal Eftates. Now it
is certain, that a Merchanty who fhall thus devife his
Perfonal Eftate, (for hehas none Real,) among his
Children, will obferve fome greater equality in his Di-
firibution, thana Gentletnan of an Eftate does: For he
generally leaves his Eftate to the Eldefty and his Youn-
ger Children muft be content with a good Education
and fmall Portions. Thusthen the fons of fuch Mer-
chants will fet out into the World upon a better founda-

‘tion in Stock; than our Merchants generally do now,
to their own great comfort, and apparently to the Ad- |
vantage of Trade,

The ready Difcounting Merchants Bills, and at low
Intereft, quickens and circulates Credit and Bufinefs,
and is very uleful ; but I am yer to learn, how either
a Bank, or Bankers, asfuch, can either bring Money in-
to a Country, or carry it out, for that can only de-
pend on the ballance of Trade, as it is for, or againft
you: Nor do Lthink, thateither a Bank, or Bankers, as
fuch, can greatly alcer the price of Exchange, beca;xfe

i : that
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that is govern’d by the Demand one Nation has upon
another, at the particular Time the Bill is given : And

if either the Bank, or Bankers fhould ask an eéxorbitanc
Premium for their Exchange, Merchants, rather than

be too great Lofers, would find out the Way to fend
out the Money in Specie; where it was wanted, at their
own Rifque. -

I fhall next confider thofe Effe&s the reducing our
Intereft of Money, by Ere@ing a Banky will have on
our Manufactures, and, in Confequence of that, on
our Land. :

The true Way to encreafe our Manufa&ures, is, by
Cheapnefs of Materials, and Cheapnefs of Labour.
This Cheapnefs I do nottake to coniift in 2 determinate
Point, but it is rather comparative, that is, our Mate-
rials and Labour muft be ac leaft as cheap, (’cis fill
better, if it be a litcle cheaper 3) than it is with thofe
Nations, who are our Rivals in the {fame Manufa&ures.

There is another thing to be confider’d in our Ma-
nufatures, befides Cheapnefs, that is, that they be ho-
neftly wrought, and properly fuited to their feveral
Ufes and Markets.

To have an extended Trade in a Manufa&ure, for
inftance in Linnen, there muft be great Choice, and ¢
Numbers of different Sorts of Spinners, and Weavers,
with different Manners of Whitening, fuited to the fe-
veral Sorts of Linnen you intend to make; for in-
{tance, there is one fort of Thread, one fort of Weav-
ing, and the beft Manner of Whitening, for Shirting
and fine Sheeting ; there is anether Sort of Spinning,
Weaving and Whitening for coarfe Sheeting ; that in-
tended for Stamping muft have a fofe fofie Thread, and
not thick wrought; and fo you may run thro’ the
different Sorts of Linnen, that is made for different
Purpofes, and different Markets.

Where you have Choice and Variety of Spinners and
Weavers, it will follow from the feveral Fancies and
Inclinations of People, that fome will betake themfelves
to fpin and weave one Sort of Thread and Cloath,

others
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others another 3 but in every Country; where the |
Manufadure prevails, you will find {ufficient Numbers |
to ferve you in' any Sort of Thread, orin any Sort of
Weaving.

Thofe,either Spinners.or Weavers, that betake them-

{elves to fpin one Sort of Thread, and- weave one
- Sort of Cloath will become greater Proficients in'their
feveral kinds, and work both better and quicker, and
confequently cheaper, than ifeach of them attempted to
{pin every Sort of Thread,or weave every Sort'of Cloath.

As an extended Manufa&ure cannot be carry’d on
without this Variety of Choice, {0 this Variety of Choice
requires a populous Country. Where you want: this
Variety of Choice, as in Countries thinly peopled,.and
that you are confin’d to a. certain Sett of either Spinners
or Weavers, they will make Ufe of their Advantage,
and fet their own Prices upon you; you fhall always
pay-dear for their Labour, let the Price of Provifions
be as cheap as you will fuppofe. This plainly appears
by the prefent high Prices-of Labour in our Plantations
on the Continent of America, where yet Provilions are
very cheap.

But there is no Neceflity, to go {o far as the Wef-
Indies for an Example of this known Truth, we can have
jt at Home ; for I appeal*to all thofe, who knew the
Prices of our fmall Linnen Manufa&ure till 1686,
when the Encouragement for the Ten Pounds, Six
Pounds, and Four Pounds Webs ceafed, ( which was
given by an A& of Parliament madein the Earl of
Effex’s Gevernment, to encourage our Linnen Manu-
facure here ;) (I appeal to all thofe Gentlemen, and
particularly to thofe now Living, who attended the :
Circuits then, whether the conftant Price, at which
the Ten Pounds Web was fold, was not Four Shillings
and Six Pencethe Yard; and I appeal to every Houfe-
wife and'old Manufa&urer in the North, whether you
camnot at this Day buy better Cloath for Two Shil-
lings the Yard, both for Colour, Finenefs and Truth

of Work ; Which Dearnefs of Manufacturing effc&;x-
ally
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ally checqued the Growth of that Manufa&ure, fot
itwas imported on us cheaper than we could make it,
and that from Holland, France and Scotland, where Land,
Labour and Provifions were dearer than among us.

The Earl of Straffrd ( {ee his Tryal p. 25, 26. )
{ays, that he endeavour’d to advance the Linnen Ma-
nufaéture here ; that he bought Seed in the Low-Coun-
sries, and fold it at the fame Rate to fuch as defir’d it,
that it grew well, and became a Yard long; whereas
formerly it was not above a Foot long, and that the
Soil was proper for it; he fet up many Looms, and
made much Cloath ; but what was the Iffue 2 Why truly
my Lord tells you, he fold it to the Lofs of fome
Thoufand Pounds : The Earl of Strafford’s Enemies
will allow him to have been a2 wife Man ; he gave
proper Encouragements to fet up the Manufaéure ; and
in Juftice to that Reputation of Wifdom he has left be-
hind him, we muft fuppofe he took the moft proper
Methods, the then Circumf{tances of the Country would
allow to eftablifh it; yet by his own Confeflion, he
faild and fold his Linnen to fome Thoufand Pounds
Lofs. If then, in my Lord Strafford’s Time, when ap-
parentiy the Prices of Land and Provifions were low,
he manufa&ur’d dear, for otherwife he could not have
fold to Lofs; if during the Twenty Years Encourage-
ment given by my Lord Effex’s A& of Parliament, which
began 1666 and ended 1686, and when Land and
Provifions were cheap, Cloath at leaft as good as the
Ten Pounds Web, which was fold currently at Four
Shillings and Six Pence, can now be afforded at Two
Shillings, this Dearnefs of Manufa@uring, under Cheap-
nefs of Provifions, muft chiefly arife from a Want of
great Choice, Variety and Numbers of Spinners and
Weavers : For where you have but few good Spinners
and Weavers, they are able to put their own Price upon
you, nay they always do it; but where you have Num-
bersand Variety of Choice, they will court you for

your Cuftom, and every one firive to work as cheap
as he can. .
The



| 93 )

The next Thing neceffary to encreafe a Manufa&ure,
is, Nearnefs and Number of Market-Towns, where the
Manufa@urer may have Choice of Markets, and thofe
not*at a great Diftance, as well to buy the Materials,
Provifions and other Neceffaries, as to fell the Manu-
facture. And thefe Obfervations are fo juft, that I
challenge any One to point out the Country, where
either Manufa&ures are, or ever were, carried on to
any Purpofe, where there was not great Variety and
Choice of Manufa&urers, and of thofe who were to
prepare the Materials for the Manufadture ; and where
Market-Towns, as well to buy as fell, were not fre-
quent ; that is to fay, in populous Countries.

Further toinforce thefe Obfervations. In Europe, at
this Day, Manufaétures thrive moft in every Country,
in Proportion as every Country is more or lefs populous.
Holland muft be allow’d to be the moft populous €oun-
try ; Land there is not only at an exceflive Price, by
Reafon of the Numbers of it’s People ; but the neceflary
Expences of the Government make the Taxes on Land
fo high, that in fome Places, the Annual Tax to the
Government, exceeds the Annual Rent of the Land :
Every thing that is fold in the Market for Eating or
Drinking , or in the Retailers Shop for Wearing or
Ufe, pays a high Excife. Yet notwithftanding Dear-
nefs of Land, and the heavy Taxes laid on every thing
they Eat, Drink or Wear, Manufa&ures flourith more in
Holland, than in any other Country of Europe; and
there is to be found in that Country almoft every fort
of Manuzfacture. -

Next to Holland ; England, France and Italy are the
moft populous Countries ; and, next to Helland, Ma-
nufadtures are known to thrive moft among them,
Spain, Portugal, Ireland, Sweden, Denmark and Mufcovy,
are the leaft populous Countries of Europe, and confe-
quently Land is cheaper in thofe Countries; yet in
none of them are there any Manufactures of Value.

Land may be confider'd -in the Nature of a Com-

modity, and People in the Nature of the Purchafersf
C v
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of that Commodity. The Land of every Country s
determinate in its Extent, and cannot be inlarged:
As chen the People, who are the Purchafers of lLand,
encreafe in Numbers, fo muft the Demands on Eand
encreafc, confider’d as a Commodity : Now it 1s cer-
tain, the Encreafe of Demand on any Commodity muft
encreafe it’s Price; confequently, in moft .populous
Councries, the Demand on Land being greateft, the
Price of Land muft be higheft. It is likewife certain
{rom Experience, that where People are moft nume-
rous, and Land at the higheft Price, Manufaé_’;ures al-
ways have, anddo flourifh moft; yee there is a third
Thing as certain as the former two, that Manufaétures
can never encreafe, fo as to be exported, unlefs they
were bought cheaper, in the Place where they were
manufacured, than they were fold for in the Place to
which they were exported.

If it be feen in Experience, that your populous
Countries, where Land is deareft, flourifh moft in
Manufa&ures, and that thofe Countries, that are not
populous, where Land, is cheapeft, never did, nor do
thrive in Manufa&ures ; it will follow, that Countries,
where Land is cheap, are fupply’d with their Manu-
facures from the Countries, where Land is dear ; but
the dear Countries are not fupply’d with their Manu-
facures out of the cheap Countries, but they are fup-
ply’d out of the cheap Countries with Materials for
their Manufa&ures. Thus Holland, England, France and
{taly, {upply the poor Countries with their Manufa&ures,
and out of them furnifh Materials for their own Manu-
facures ; as out of Spain, Ireland, Turkey, the Countries
on the Baltick, and the Weft-Indies. |

In thofe Countries which have no Manufa&ures,
but Trade only in their unmanufa@ur’d Produce, the
Nobility, Gentry and great Farmers may, and com-
monly do live {plendidly, or plentifully, thro’ Cheap-
nefs of Provifions, and the Largenefs of their Farms ;
but the Labourer and the Poor are miferable, beyond
what is ealy to be imagin’d, notwichftanding any
Cheapnefs of Provifions. | The
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The Reafon of this is, and always will be, that in
fuch a Country there is noney but one, that can labour,’
who is fuppos’d the Husband or Mafter of the Fami-
ly, at leaft till he have Sons grown up; where you have
no Manufa&ures, the Wife and Children are a dead
Weight on the Labour of the Husband, and can do no-
thing confiderable towards their own Support, except
in Harveft-Time ; and if then the Wife thould be with
Child, or a Nurfe, the muft lofe the Advantage of her

Harveft-Labour : Thus then the Wife, and, it may be
three Children, are fed and cloathed, or rather indeed
go naked, on the Six Pence a Pay earned by the Huf-
band, which comes but to Three Shillings a Week, if
his Mafter will employ him, or if his Health will allow
him to work every Day : And out of this too he muft
pay the Rent of his Cabbin, Garden and Cow’s
Grafs. How miferable then is the Cafe of the Poor in
fuch a Country 2 Are they not the juft and compaffio-
nate Obje&s of our Charity, netwithftanding any f{up-
pofed Cheapnefs of Provifions, and does not their Cafe

cry aloud to God, nay to us too, for their Relief 2
Every Gentleman in Ireland, who lives in a County
that has no Manufa&ure, is a Witnefs of this melancho-
ly Truth. I will go no farther to prove ity than the
County of Meath, there being no Manufaéture there,
at leaft there was none, when I was converfant in 1it.
In Cold Weather the Wife lies in her Bed a great Part -
of the Day, for want of Firing, and fhe and her Chil-
dren were of no Ufe to the Subfiftance of the Pamily,
but by Gleaning after the Reapers in the Harveft- Time,
and perhaps fomething in Hay-Harveft, they might in-

deed dig Potatoes, or turn 2 Cow out of the Corn.
Here give me Leave, to make one ufeful but plain
Obfervation, wiz. that in fuch.a Country, let it be e-
ver fo Fertil, none can live, but the Proprietors of the
Land, the Farmers under them, the Labotirers under
them both, and Inhabitants in fomething, like Towns,
where there may be Markets to buy and fell the Produét
of the Country, fome Neceflaries relating to Bufinefs
| - Ca ' poorly
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poorly carried on, with Inns for Travellers. Andfuch
a Country can in no Time, while it wants Manufa&uces,
become Populous, however fruitful their Marriages may
be, for the Number of People, that can live onthe unma-
nufaéur’d Produce of the Land, is limited, and when that
Proportion is exceeded by Births, the Overplus muft
either remove to People other Countries, where Em-
ployment is to be found, or they muft curn Beggars, or
ftarve, or be hang’d for their Crimes. ‘I his is che trus
Reafon, why Ireland hasalways continued fo thinly peo-
pled, notwithftanding the Cheaprefs of Land and Pro-
vifions, and Fruicfulnefs of their Marriages. | -

But in a Country where a Manufacture or Manufa-
Gures are fet up, {othat Women and €hildren of Eight
Years of Age, or upwards can be employ’d, and, ac-
cording to their Strengthy and Age, either maintain,
or help to maintain themfelves, the Cafe of the Labour-
er is quite different,” and will {tand chus.

A Woman in her own Houfe, and fpinning for her
{elf, can earn Four Pence a Day ; but the Miftrefs of
a Family having many neceflary Avocations from her
Labour,I will ratefher IElbour a DYay onl)lf: at 0o 00 02

One Daughter,{rom rourteén X¢ars o i
Age till Married % PRED B

One Daughter from Ten to Fourteen---- oo 0o 02

Oné from Eight to Ten 00 00 003z

The Husband for his Labour ---= 00 00 06

The Family, befides Boys,earns ‘each Day oo prakl

In 2 Week or Six working Days 0o 07 03 |

But in a Country, that has not Manufaétures, none
but the Husband, or Labourer gains. This at Six Pence
a Day comesto in a Week Q0 03 0o

You fee chen here the plain Advantage the Family of
¢he poor Labourer has in a Manufadturing Country, o-
yer the Labourer in a Country that wants Manufactures;
how one Family is better cloath’d and fed, tho’ the

| | Price
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Price of Provifions be fomewhat Dearer ; whilft the o®
' ther is miferable, evenina cheap and plentiful Country-

It being true in Experience, that every Country
'~ thrives more in Manufactures, as it is more populous ;
~ that the more populous any County is,Land bears the bet-

ter Price ; and it being undeniable,that no Manufaétures
can be exported out of any Country, but where it is
made Cheaper, ( always having 2 Regard to it’s Good-
nefs) to a Market, where e is fold dearer : Andall thefe
depending upon “variable Caufes, I will endeavourto
explain them.

I do then fay, that the Price of Land does not go-
vern the Price of its unmanufadur’d Produce ; buton
the contrary, the Price of it’s unmanufacur’d Produce
does, and muft, govern the Price of Land. The Con-
fequence of which 1s, that where any Land is fet at a
higher Rent, than the Price of i’s unmanufaéur’d Pro-
duce will fupport, the Tenant muft be ruin’d, and the
Land muft be fet at a lower Rent. |

I {ay next, thatthe Price of every Commodity, whe-
ther manufaétur’d, or not,muft be govern’d by the Mar-
ket, whether Home, Orf Foreign, without any Regard
had to the Price of Land, and the Owner muft either
fell at the Market-Price, or keep his Commodity, let
¢he Price of his Land be what ic will.

Let Wooll, and the Woollen- Manufa@ure be an Ex-
ample of this Kind. I fay then, the Land in England
and Ireland is generally under Leafe, and cannor rife
and fall, but as Leafes expire but it is certain, that it
is not the Price of Land, here, that governs the Price of
our Wooll, butthe Market of England ; and the Price of
Wooll, there, governs the Price of Wooll here, without 2~
ny Regard-had to the Price of Land : Anditisas certain,
that the Price of Wooll in England is not govern’d by
the Price of its Lands,but by the Demand that is made, by
Foreign Markets, on its Woollen-Manufadures : And it
is as plain in Fa&, that the Price of Wooll in both
Kingdoms always varies, either rifing or falling, accord-
ing to the Demand of Foreign Markets, but without any

C 4 Regard
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Regard had t0 the price of their Lands, which continué
the fame, as being in Leafe. ;

- T have mention’d only in Wooll. Let us now fuppofe
the prices of Lands in Virginia, or the Sugar-Iflands, were
raifed by the Covetoufnefs of the Landlords toany Ex-
orbitant Price ? 1 ask you, if that high price of Lands
would govern the rates of Tobacco or Sugar in Euxrope ;
I anfwer plainly, it would not, unlefs you would fup-
pofe thofe two places had the intire Monopoly of thofe

Commodities ? and in that cafe only they could, and.

that too, totheir great Advantage. For, in the cafe of
a Monopoly, they could fix the prices of their Commo-
dities, as they pleas'd, there being no other Market,
that could beat them down ; but if the prices of their
Lands fhould now, or hereafter, raife the prices of their-
unmanufadtur’d Produét, higher than the Market-
rates ; the Portuguefe, Spaniard, Dutch and French, would
neceflarily engrofs thofe whole Trades; und they muft
either lower their prices to the Market-rates, or keep
their Goods to themfelves. So thatit is plain, beyond
Contradiction, that the Markets govern the prices of
Goods, without any regard had to the price of Lands,
except only where there isa Monapoly.

But in Towns and Cicies, that do not depend upon.
the {ale of the unmanufa&ur’d Produé of the Country,
the price of their Houfes depends upon- another thing ;
that is, on the extenfivenefs of their Commerce, and the
Multiplicity andGainfulnefs of theirBufinefs,of any kind,
Tranfacted there. Such City or Town fhall be large, and
the Houfes high priced, according to the Extenfivenefs
and Profic of their Bufinefs. But if their Bufinefs be
fmall, and their Commerce not Gainful, fo fhall the
Town be lefs, the Inhabitants not Wealthy, and the
Houies in Proportion low-priced : If then the Com-=
merce, and ocher Bufinefs of any kind, enlarges and
grows more Extended and Gainful ; fo muft the City or
‘Town grow larger, more Populous, 2nd the Houfes
better priced ; on the contrary, if the Bufinefs of the
Ciry or Town diminifhes, and becomes lefs. profitable,

9
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fo muft the Inhabitants decreafe, and the Houfcs be-
come wafte, or lower priced.

No Main, or Family can live in any City or Country,
that does not afford fome Bufinefs to fupport fuch Man
or Family ; unlefs they become a Burthen fome where,
or live by Criminal Practices.

If in any Country more People are born,thanthe Bufi=
nels can fupport, the over-plus muft eicher, remove to
{ome other Country, become Burdenfome, or Perifh
by, or for their Crimes.

1f T have prov’d, which Ifubmit to you, and my Rea-
ders, that in every Country, the prices of the unmanu>
fagur’d Commodities govern the price of the Land ; and
in Cities and Towns, the Commerce and Bufinefs of
the particular Place: It will follow, that no Cousitry or
City can be hurt by any, Imaginary, over-rating their
Land or Houfes, becaufe they cannot rife higher, than
will be fupported by the prices of their unmanufa&ured
Produce, or Bufinels ; but as thofe Prices fall, or Bufi-
Hefs diminifhes, fo muff the prices of their Lands and
Houfes.

Hence it will follow, that the Cities and Towns, i1
every Country, muft become more or lefs Populous, ac-
cording to the Wifdom of their Laws, and the Prudent
Meafures taken, to encourage and fupport their Manu-
fagures and Commerce, regard being had to their fi-
tuation ; for Commerce and Maunfa&ures, only, can
make great and Populous Cities. 1 do not confider the

- Seat of Government, as being a thing wholly Acciden-

tal, and no way relating to my prefent Parpofe.

Great and Populous Cities and Towns, founded on
Commerce and Manufacturesy of neceflity make 2 Rich
and Populous Country 5 as well to feed and fupport
them, as to fupply them Plenciful?r with the unmanu-
fa&ur’d Materials of the Country, for Manufa&ures 2re
to beft purpofe carried on in Towns and Cities.

As thefe Cities encraefe, {o muft their demand on
the Country for Proviffions, &c. And to anfwer this

growing Demand, the Farmer has 1o other way left,
nay,
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nay, Neceflity will force him to it, but to try and find
out all thofe Improvements, that Induftry and Expence
can find out, toimprove every part of his Farm to beft
Advantage, to Meliorate his Land, fo that whether he
Labours, or Grazes, he may every way have the beft
return, and {o perform all parts of his Labour with the
greateft Occonomy of Time and Expence ; the near-
nefls and readinefs of Markets enable him to let nothing
be loft, for he has a-ready Market for every thing he
can {ell out of his Farm.

This is plainly to be feen in England; asin all other
Populous Countries, where, fince the encreafe of Peo-
ple by the French Perfecution in 1685, and her Accef-
fion of other Foreigners, fince the Rewolution, it_is well
known, fhe has made great Improvements in her Huf~
bandry, and in Meliorating her Land ; and tho’ her
Land Improves inits Rent, and the Nation in Numbers
of Inhabitants, yet the exports Yearly great quantities of
Corn, and even underfels us in Dublin Market.

Dr. Davenant, from Qbfervations made in Political
Arithmetick, fays fome where, that the Number of the
People of England was, at that time, Five Millions and a
Half ; thatina certain Period of time by him mention-
ed,according to the natural encreafe of People by Propa-
gation, the Numbers would be doubled, and amount to
Eleven Millions, and that then England would be full
Peopled. \ ’

By being fully Peopled, T can underftand no other thing,
buc that he fuppoles, if all the Landin England and
Walles were fully Improv’d, to the utmoft Degree of
which it is capable, it could, without foreign Afliftan-
ces give Meatand Drink to its Inhabitants, at Eleven
Millions ; for if you exceed this Limication, you can
ftop no where till all England become one City, which
1s abfur’d.

Letthe Land of any Country, open to Navigation,
be {uppos’d Populous to any Degree, that it can be
brought to by good Laws, and Encouragement given
to Manufactures and €ommerce ; tho’ the Land in fuch

Country
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~ Country muft be dear in Proportion to the Number of it’s

F Inhabitants, yet in fuch Country, neither the Price of

- Land, nor the Farmer, can fix the Price of Corn, or
other Provifions, but the Importer only : For the Far-
mer muft fell at the Price the Importer fells, or he muft
keep his Corn and Provifions to himfelf ; I {peak this
of fuch Countries that are fo populous, that no lmprove-
ment of the Land can bring it to feed all its Inhabitants,
as in Holland, yet by Importation the Price of Corn
there is always moderate, and never fix’d by the Price
of Land, but by the Price at which it is fold by the
Importer. And in all fuch Countries it muft neceflari-
ly have been, thatas that Country became more popui-
lous, it’s Improvements and Husbandry have gradually
improv’d, that at length it has arriv’d to the laft Perfe-
&ion, of which its Land and Husbandry was capable,
yet notwithftanding the Dearnefs of Holland (by Hol-
Jand 1 mean the whole Provinces with their Conquefts)
it is certain, they both Plow and Sow, and {fell their
Corn at the Market Price, fixed by the Importer.

Sir Fofiab Child fays (p. 14§5) that Englifh and Irifh Wooll
is fold in Holland within a {mall Matcer as cheap as in
England, and they are plentifully {fupplied with it, not-
wichftanding all Endeavours in England to prevent its
Exportation; it is well known, the Dutch breed good
Srocks of Sheep, and tho’ they do not breed fufficient
Numbers to anfwer their Demand of Wooll, yet the Far-
mer muft live by his Profit. If Englifh Wooll, from the
Authority of {o good, and experienc’d an Author, be
fold in Holland almoft as cheap as in England ; it muft
follow,that the Dutch Wooll is inthe Market fold cheap-
er, as being confefledly of a worfe Kind. It is like-
wile well known, that the Dutch raife great Quantities
of Flax, and fell the Linnen made of it, in all the Mar-
kets of Earope, in Africay and the Weft-Indies 5 nay they
{ell itdayly in Ireland, where the Rent of Land, compara-
tively, is fo cheap, and the Duties on Dutch Linnen fo
high. I might run thro’ many other Inftances, but
thefe will fuffice. Cy
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If then the Duteh, by their Markets, and Importation,
are tyed down to fell their unmanufa@ur’d Produce at
moderate Prices,and in Proportion to their Neighbours,
allowing for Fraight, and a reafonable Profic to the Tm-
porter ; and if the Numbers of their Inhabicants raife
very high the Price of their Land to the Farmer ; if che
Prices of all Sorts of Provifions for the Mouth, whe-
ther for Eating or Drinking, be rais’d to the Confumer
by high Excifes, asin Holland : Let us examine how all
this is confiftant with the high Price of their Land, to
which the Farmer is tyed down, and with an univerfal
flourithing, and always encreafing State of Manufa-
étures.

Ifay then, that in every populous Country, where
the Farmer is tyed down to a high Rent, and yet, by
the Merchant Importer, is obliged to fell, at a mode-
rate Price, the unmanufadur’d Produce of his Land ; the
Farmer there is obliged to find bis Profit, Firf, in impro-
ving every Part of his Farm, in it’s feveral Sorts of Pro-
du@s ; fo that every Acre of Land fhall be brought to
yield the greateft Produét, to which the Improvement
of it, in that Country, is capable to bring it, fo that the
Profit of the Farmer is not fo much to be confider’d, in
his raifing the Price of his Produ&, forin the Price he is
fixed 1s by the Market, but his Profit is in muldiplying
the Produ¢t by Improvement. Now the mulciplying
the Product is of greater Profit, than is generally ima=
gin'd ; for if one Acre of the coarfeft Land, thatis ge-
nerally fallowed for Wheat in Ireland, and with the or-
dinary Culture of the meaneft, but moft numerous Sort
of Farmers, and without any additional Improvement,
would produce four Barrels of Wheat at Ten Shillings
per Barrel, and the fame Acre by the beft Improvement
and Managment, could be brought to produce Sixteen
Barrels, as I make no doubt it could: The Advantage
would rife thus,without raifing the Price of the Wheat.
Firff, one Acre, in Produé&, is equal to Four. Next,
one Acre is plow’d and fown with a fourth Part of the
Labour and Seed, that four Acres are plow’d and fown

with.
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Wwith. One Acreof the beft Corn fhall be reap’d twice
as cheap, as four Acres of the worft. The Straw of
the beft Wheat will fell for more Money, than the
Seraw of the four Acres of the worft. By which Means
it is plain, that the induftrious Farmer. will be able to
pay a greater Rent, and be at the Expence of Improv-
ing, without raifing the Price of his Grain, which
mult always be governed by the Market. I mention
Grain only, which I take to be the loweft Sort of Im-
provement of Land. But this Improvement holds in
Grafs Seeds of feveral Kinds, Turnips, Rape, Flax,
Hemp, &c.

Befides - Improvement of the Soil, where Land is
dear, the Farmer is obliged to make ufe of the greateft
Occonomy in his Labour and Family, and to make
the beft Profic of every Thing his Farm produces, and
fuffer nothing to go to Waite: By this Means every
Thing in the Farm and Family is done in it’s beft Sea-
fon, the eafieft Manner, and at the cheapeft Expence,
by which Art great Expences are, at leaft, faved.

Dr. Dawenant, in his Effy on Ways and Means (p. 98.)
proves from feveral Calculations preceeding, that the
general Rental of England muft be Fifteen Millions per
“Unnum, and that the Land-Tax ought to raife Three
Millions. Note, i this foppos’d Rental, Houfes are
included.

I have heard it generally faid, that the Rental of
Ireland, including Houfes likewife, is about One Mil-
lion and Six Hundred Thoufand Pounds.

Thete aré in England, including Wales, 39 Millions
of Acres. In Ireland, according to Sir William Peity,
Ten Millions Five Hundred Thoufand Acres, Planca-
tion-Meafure, or about Sixteen Millions Eight Hundred
Thoufand Acres, Englifh Meafure.

“The Land then in England, on this Suppofition, in-
cluding Houfes, will come to Saven Shillings and Eight
Pence per Acré. The Land in Ireland, including Houfes
likewife, will come to One Shilling and Ten Pence
Three Farthings, the Acre, likewife Englifh Mcafurhe;

' that
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that is, the Englih Acre is more than Four Times as:
dear as the Irifh Acre ; yet {fuch is the Improvement, ~
Induftry, and good Oecconomy of the Englifh Farmer,
that generally every Year they underfell our Corn in
Dublin-Market. So true it is, that the Price of Land
does not govern the Price of Corn, no more than it go-
verns the Price of its other unmanufagur’d Produ&.

Another Way, by which populous Countries, where
Land is dear, improve their Lands, is by leflening their
Farms. In Ireland, which I may call, comparatively, a
difpeopled Country, there are to be found Farmeérs, that
have Four Thoufand Acres under Stock in their own
Hands: It is manifeft, no Man is able to manage fo
large a Farm to the beft Advantage, or in any Degree
improve it : But if the Country, by becoming more
populous, tho’ the Land were dearer, obliged us to
leflen thofe Farms, to Farms of Two Hundred, One
Hundred, or rather of Fifty Acres, would not thofe
Farms be better improv’d 2 Would not the Diligence
of the Farmer be better able to condu@ fo fmall an
Qeconomy, where his own Eye, Care and Labour
would overfee and order every Thing , without the
fallacious Affiftance of an Overfeer? So that # from
the Nature of the thing, there was no Poffibility of
raifing the Price of the unmanufadur’d Produ&,
neither would there be a Neceffity. '

Let us not then be frighten’d with this plainly mifsken
Notion, as 1 hope 1 have fully provd ic, that & the
Lowering Intereft by Ere&ing a Benk will raife the
Price of Land, fo the Raifing the Price of Land will
proportionably raife the Price of its unmanufa&ur’d
Produ&, and.confequently the Means of our Living,
- and the Materials of our Manufa&ures ; by which
Means our Labour and Manufa&ures would become fo
dear, as to render their Exportation impra&icable : It
being plain, that whenever you raife the Price of your
Corn, England, where Land is four Times dearer, will
and does, import upon you, and beat down your Mar-

kets 5 and, if England did not, Holland and France would :
: A And
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. And as for your Manufa&ures, and unmanufacur’d

 Produ& exported, thofe are, and muft, always be go-
vern’d by Foreign Markets, let the Price of your Land
be what it will.

A Bank, as fuch, can neither raife the Value of the
Year’s Purchafe in. the Sale, nor the Value of the
Land it felf.

Lownefs of Intereft will raife the Value of the Year’s
Purchafe in the Sale ; but, as fuch, cannot raife the

- Value of the Land it {elf;, but only in its Cenfequences,
‘as it encreafes Trade and Manufa&ures, and confe-
quently makes 2 Country more populous, and finds
better Means of Living for its Inhabitants.

I have already treated of the Confequences the low-
ering of Intereft by Ereéting a Bank will have on Com-
merce and Navigation ; I now come to {peak of the
gonfequences it will have on our Land and Manufa-

ures.

The Effe& the Ere&ing a2 Bank, and,in Confequence
of that, the lowering Intereft, will have on our Manu-
factures, I apprehend chiefly confifts in Three Things 3
Firf#, in a more {peedy circulating of Credit, and giv-
ing a quicker Motion to Bufinefs, than is, or can be, a-
mong us, without the Afliftance of a Bank: Secondly,
as it enables our Manufa&urers to keep greater Stocks
employed in that Work, at a2 lower Intereft ; and con-
fequently, more to the private, as well as the publick
Profit: "And Thirdly, in the Encreafe of People that

. will give to the Nation ; and many great Advantages
thereby accruing tothe King, England, and our Selves.

. The Want of Money to circulate the Bufinefs of Ire-
land, plainly-appears in thefe particulars ; Firf, I ap-
peal to every Landed Man in the Kingdom, whether
his Rents be paid, as they ought, Half Yearly in en-
tire Payments? Or, whether they are not paid in
{fmall Sums ; and whether, if one half Year be paid be-
fore the other becomes due, it is not reckon’d good
Payment, tho’ the Sumsin which the Rentis paid, be

ever fo fmall? And whether this Default of Paynéent
0es
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does not proceed from Want of Species, and of Paper
Credit, that may multiply Money, and pafs as Money,
in that, at any Time, and on Demand, it may bé
changed into real Money? And I ask him, whether,
thro’ Want of Money or Credit, he can be fure, atall
“Times, to receive Money from his Tenants, to anfwer
any fudden Occafion : Secondly, as to the Merchant, I
ask, whether, for Want of Species, or a Credit rais’d by
Bank-Notes ( which, in our Home Bufinefs, is equal
to Species, and at all Times convertible into It : nay, in
many Cafes, is preferable to Species, as it {aves both
Time and Lofs in counting, is more portable, and can
fromany Poft-Town in the Kingdom be fent in a Let-
ter to any Poft-Town, where Credit is at that Time
wanted ) I fay, I ask the Merchant, whether, for
Want of fuch Species or Credit, he is pot often obliged
to ftop his Bufinefs? Withhold his Demands on the
Country for Exportation 2 And keep his Ship lying ia
the Harbour, for Want of Employment, to his own
ereat Lofs, as that Pare of Stock lies dead ? Whether,
befides the Lofs he receives by its lying ufelefs in the
Harbour ; it does not create an Expence to him in keep-
ing fome one to take care of it ? And whether, whenic is
in the Harbour, fo much to his Lofs, the Ship does not
receive more Prejudice, than when it is gaining him
Money by being employed ?

I ask the Land-holder and Manufa&urer, whether,
when the Merchant is oblig’d to ftop his Bufinefs, for
want of Money, or Credit equal to Money, the démand
on our Land and Manufa&ures be not Proportionably
leflened to the equal lofs,both of Land andManufaétures?

As to the Manufa&urery, 1 ask, whether there are
many Manufa&ures in Ireland kept in full employment
thro’ the Year, for want of Stock.

I ask them again, whether they do not believe the
fame Number of  Looms now employ’d in ' Ireland, and
the fame Number of Hands, both now employ’d in the
Linnen Manufacure, could not, if they had full em-
ployment thro’ the Year, encreafe the Manufaétun} c};pz

ir
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Third, oryit may be,one Half, more than it is at prefent.

The Linnen exported out of Irelandy exclufive of
Yarn, I take to be worth about Two Hundred Thou=
fand Pounds per Amnmwm : The Linnen {pent in the
Kingdom I take to be about Six Hundred Thoufand
Pounds ; the Reafon of my Opinion is this; Mr. King,
in his Schemes publith’d by Dr. Dsvenant, and, from
him, the Doéfor, compute the Woollen Manufa&ure
Yearly made in England to be worth Eight Millions;

~ of which, Exported Two Millions, confumed at Home
Six Millions ; if then you will allow, that the fame
Proportion will hold fer the Linnen Manufa&ure in
Ireland , the Manufa&ure yearly made here will be
wortn Eight Hundred Thoufand Pounds. :

The yearly Rents of Ireland being {uppos’d to be One
Million Six Hundred Thoufand Pounds, payable Half-
yearly ; there ought to be one Half-years Rent among
us, or Eight Hundred Thoufand Pounds fet apart for
that purpofe only, befides what ought to be fet afide
for the Kings Revenue, and all the other Bufinefs of
the Kingdom. '

If you will fuppofe the People of Ireland are now
Two Millions ; and if ‘you will fuppofe that in
this Kingdom, where in no Part, any Manufa&ure is
fully carried on, and, inmany Parts, there is no Manu-
facture at all ; and Confequently the Women and Chil-
dren can earn nothing, buc are a dead Expence to the
Labourer, or Beggars: I fay, if, under all thefe Cir=
cumftances of Poverty, you will fuppofe the People of
Ireland, in Grofs, {pend but about four Pounds 2 Head in
the Year, then the yearly {Expence of the People of
Ireland would be Eight Millions.

It you will fuppofe the Expence of the People circu-
lates every Fortnight, then it would require the Six and
Twentieth. Part of Eight Millions, or Three Hundred
and Seven Thoufand Six Hundred and Ninety Two
Pounds, in Specie, to circulate this Expence ; fo that, to
circulate the prefent Rent and Bufinefs of the Nation,

would require of Species in the Kingdom, One Mil(l)ion
ng
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One Hundred and Seven Thoufand Six Hundred Nine=
ty Two Pounds ; and this Sum, perhaps, was here be-
fore our late Misfortunes.

The Reafon why I believe it was here, is, becaufe
before our Misfortunes the Intereft of Money, without
a Law, naturally fell to Six per Cent ; and fome had it,
and others were offered it, under Six. Whence I con-
clude, that you had, at that Time, a fufficient Stock to
anf{wer all your Demands upon it, and that it could
not be lefs than the Sum mention’d: I rather believe it
was confiderably more than the Sum you wanted ; be-
caufe its falling maturally fo much lower than the Legal
Intereft, fhews, you had not only enough, but a Re-
dundance.

I have fhewn, in the Firft Part. of my Difcourfe, that,
fince the Years 171¢,-16, to this Time, we have been
Decreafing in cur Species, and the Caufe of it ; or, if
there be ftill left in the Nation the above-Sum, out of
a former Redundance, yet it does not circulate for want -
of Credit, and while it lies dead, it is of no Ufe to the
Bufinefs of the Nation.

The prefent Credit of the Nation is fo low, by Rea-
fon of the late Shocks it got, that no private Endea-
vours can reftore it in any reafonable Time ; but the
Eftablithing a Bank will not only reftore Credit, and
bring into Circulation, at leaft a great Part of the
prefent Dead Money ; but will encreafe your Species,
inafmuch as Bank-Notes will, thro’ their Credit, ob-
tain the Ufe and Value of Species.

- Thus Credit being by Means of the Bank reftor’d,
Dead Money brought out, and our Species in Effe&t fo
far encreas’d, as the Bank-Notes fhall obtain Credit and
Currency ; I prefume our Stock in Money, and Bank-
Notes, equal to Money, will be as great as it was before
our /ate Misfortunes, and our Bufinefs go on as current-
ly (except in Relation to France ) till eicher their Cir-
comftances mend, or we be oblig’d to change our
Trade from that, to fome other Nation, as it did in our
beft Circumitances. ¢

[
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If by this Means the Stock of thofe who carry on our
Manufaétares fhall {o far encreafe, as that by their En-
creafe of Stock, and a quicker Circulation carried on
by means of the Bank, they fhall be able to give full
Employment to our prefent Looms; and if our prefent
- Looms, for want of fuch Stock and Circulation, are
fuppos’d to lye idle one third of their Time ; this alone
would encreafe our Linnen-Manufa&ure (the {fame may
be faid of others ) from Eight Hundred Thoufand, to
Twelve Hundred Thoufand Pounds, which a full Em-
ployment would enable them to work up ; and of this
Four Hundred Thoufand Pounds Encreafe, Three
Hundred Thoufand Pounds would be for Exportation.

Thefe are the Advantages would be occafion’d by the
Reftoring of Credit, a quicker Circulation, and En-
creafe of our Stock in Trade and Manufa&ures, occa-
fion’d by Ere&ing a2 Bank. I will next examine the
Effegc it will have on Manufa&ures, by Reducing of In-
tereft.

Money may not only be confider’d, as the Meafure
of every other Commodity ; but it may be confider’d
it felf, in the Nature of a Commodity.

The Price of every Commadity is fix’d, by the Pro-
portion there is found in every Nation, between the
Commodity, Circulating {o as to be bought, and the
Neceflity that Nation lies under of making Ufe of it.

The Price of Money is Intereft.
~ In every Country then you may judge of the Plenty
or Scarcity of Money, in Proportion to their Neceflity
of making Ufe of it, by the Price, that is, by the Intg=
reft it bears. = -

No Proportion of Money hoarded up, in any Nation,
can leflen its Price, that is, its Intereft ; that can only be
done by Money Circulating. |

The Penalty of a Law may reduce the Price or Inte=
reft of Money a little below that Proportion, but not
much ;.becaufe no Law can compel me to part with my
Commedity much below its Value: For if a Law fhould
attempt this, I would keep up my Money, and the

D Hardfhip
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Hardfhip would lye on the Borrowér. Thisis a Confi- 1
deration to be well weighed, by all thefe, who would -

in any Country reduce the Intereft of Money: They
may forward the natural Courfe of Bufinefs in Lower-
ing-it a little, and by Degrees ; but they would do hurt
if by Penalties they attempred to force it too much, ané
71l at once.

Before our late Misfortunes, the Price and Intereft
of Money, without a Law, fell generally to Six per Cent,
and in fome Cafes Lower ; which fhews to a2 Demon-
firation, that ac chat time there was more ready Money
in the Nation, than was neceflary to circulate all its
Credit and Bufinefs. ‘ _

The want of Species now Circulating here is fo great,
that neither Landed-Men, Merchants nor Manufactus
rers, canin any meafure be fupplyed with it, in Pro-
portion to their Neceffities, on Legal Intereft, and
undoubted Security. | _

I have before fhewn, that a great part of our ready
Money, has been drain’d from us, and the Caufes of it ;
and it is ascertains, that a great Proportion of the ready
Money in the Nation doesnot Circulate, but is lock’d up
in Chefts, for want of Credit.

In our pefent Circumftances, a Law to reduce Intereft
would not have its Effe&, becaufe fuch a Law could
neither encreafe our Money, nor reftore Credit, fo as
to bring into Circulation our Moarded Money, and
Cregit is abfolutely neceflary in the Lowering of In-
tereft.

. The Erecting a Bank, in your prefent Circumitan-
ces, both can and will lower Intereft ; for ic will both
encreafe our Species, by iffuing Notes equal to, and of
the {ame value with, Species ; and it will reftore Credit.

Ic will follow from this, that, by Ereéting a Bank,
the Manufa@urer will not only encreafe his Stock in
Trade ; but he will have that Stock on eafier Terms
than ever was known before in this Nation : And tho’
the Confequences of this are equally applicable to the
Manufacturer of any kind, yet I will apply it only to.

the
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- the Manufa&urer in Linnen, the Staple of this Nation.

I have heard it faid by an Experienc’d Weaver, that
it will employ a Stock of Fifty Pounds, to keep a fingle
Loom employ’d thro’ the Year, and to be able to fuic
its work to the beft Advantage of the feveral Seafons.

The Manufa&urer, that would employ Ten Looms
to his beft Advantage, muft have Five Hundred Pounds
in Stock ; and he muft rate this at Fourty Pounds per
An. at Eight per Gent. the prefent Legal Incereft.

1t is not to be doubted, but that the Intereft taken
by the Bank will govern the Intereft of the Nation,with-
out 2 Law ; and that when the Bank is fully eftablifh’d,
and fetcled in its Credit, every one muft be contented
with the Intereft the Bank takes, or very near it. When

this fhall be effe@&ed, let us confiderthe Confequences.

I Imagine, that at this time the Manufaéturer would
have little Encouragement to follow that Employment,
if he might not propofe to pay that Debt of Five Hun-
dred Pounds in Ten Years, and at the fame time fup-
port his Family.

If the Manufa&urer fhall, by the Confequences of
Ere&ing a Bank, be enabled to borrow Money at Five

per Cent. then he will be able to borrow Eight Hundred
‘Pounds, to keep Sixteen Looms at work, for the {fame

Fourty Pounds per An. Iatereft, that he now pays for
the Five Hundred Pounds Stock, that keeps Ten Looms
employ’d.

If then the Manufa&urer be fuppos’d able to keep his

Family, and pay off the Five Hundred Pounds Debt in

Ten Years at Eight per Cent, he will be able to pay oft
the Eight Hundred Pounds Debt, at Five per Cent In-
tereft, in Eight Years and a Half, and he and his Fami-
ly fhall ftill be fupported as well as they are now.

Thus then the Ere&ing 2 Bank will have mighty in-
fluences, equally on all our Manufa&ures, where we are
not limited by reftraining Laws, and that by multiply-
ing oursSpecies, by reftoring Credit, by giving Lifc and
Motion to the Wheels of general Bufinefs, which now

for want of Money and Credit, are fo heavily clogged ;

D2 ~and
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and by enabling the Manufa&urer to borrow Money at
a lower Intereft, than ever he could have done before
in this Nation ; all which have fuch powerful effeéts on
enlarging our Manufactures, as are noteafy to be fore-
feen.

Great Numbers of People, in every well-governed
State, neceflarily force themfelves into Manufa&ures,
that they may live,and not ftarve ; fo that Numbers of
People may be faid to be the caufe of Manufa&ures.

Again, it is as true, that great Manufactures are the
caufe of the Populoufnefs of any Country, as they give
full Support and Employment to its Inhabitants, and all
their Children, as they become capable of Labour ; and
as they incite the Inhabitants of other Countries,to come
and {ettle among them, for the fake and profit of thofe
Manufa&ures. Thus Hollend,” where Land is predi-
gioutly Dear, yet by reafon of itsextended Bufinefs and
Mannfa&ures, is a Drain upon the People of the reft of
Europe ; where yet Land, Houfe Rent and Provifions
are much Cheaper, by reafon of the Excifes paid in
Hollandy for every thing that is fold, either for Eating or
Drinking.

Nothing can encreafe the Wealth of Ireland, or any
other Nation, but Moncy digged out of the Mines, or re-
turn’d in the Balance of Trade. But Ireland, not having
Mines of Silver or Gold, worth taking notice of, muft
gain its Wealth by a favourable Balance in Trade.

‘This Balanee is no ways to be obrained by the Export
of its unmanufaur’d Produ&, as was before Sufficiently
prov’d : This Balance then can only be gained, by the
encreafe of her Manufactures of Hemp and Flax.

The Export of your Wooll, Beef, Butter, Hides and
Tallow, can hardly reach higher than they have done ;
and confequently, are pretty well known, what the
may produce, and indeed they are limited by the Quan-
tiry and Goodnefs of your Pafture-Land.

It 1s not ealy to imagine, to what a height our
Hempen and Flaxen Manufactures may reach, nor how
much our Poor are indebted to them.” I will give you
a Specimen of it in the Flaxen Manufa&ure; The
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The Flax growing on an Englifh Acre of Land in Fres

- land, is worth Three Pounds, in England it is worth Five,

in Holland Ten, This Difference in the Price does not
arife from the different Prices the Green Flax bears
in each of thofe Countries ; but from the different
Quantities an Acre produces in each of thofe Countrigs,
either from better Management, or the natural Fercility
of the Soil, or partly from both, as may in a great
Meafure be the Cafe of Hulland, where the.Soll is
deep and rich, and thofe who cultivate their Ground
there are for that Seed, moft expert in preparing it, and
afterwards in every Part of its Culture.

The moft proper and nfual Time to buy green Flax,

15, when it is ready to be pull’d ; for then the Buyer can

beft know its Goodnefs and Value, and is willing to
ftook and erder it his own Way.

‘The Rent of an Englifh Acre of Land, fit to bear Flax,
may be about Fifteen Shillings; the Flax ready to be
pull'd is worth Three Pounds; that fame Flax, manu-
factur’d to Advantage, will be worth 2 Hundred Pounds,
or better : So that the Rent of the Land bears Pro-
portion to the Price of the Manufa@ure, but as One to
a Hundred Thirty and Three #early ; and that the Price
of Land is lictle to be confider’d in the Price of the
Manufa&ure.

By this it appears, that Eight Thoufand Acres Englifh
Meafure, fown with Flax-Seed, is f{ufficient for your
prefent Linnen Manufa&ure, rated at Eight Hundred
Thoufand Pounds.

The Rent of thofe Eight Thoufand Acres is worth
Six Thoufand Pounds per Ann. the Green Flax is worth
Twenty Four Thoufand Pounds ; buc the Labour a-
mounts to Seven Hundred and Seventy Six Thoufand
Pounds. By which it appears, how predigioufly Land,
turn’d to the raifing of Flax, encreafes the National
Wealth, and how greatly it employs and fupports our
Poor.

By this it appears, how full of People any Country
muft’ be, that falls heartily into this Manufa@ure, by

5% ﬁndﬁing
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finding the Means of Living, to their Men, Women
and Children too, as foon as their Strength will enable
¢hem to work. And every Country will be found more
or lefs populons, in Proportion to the Means of Living
¢hat Country affords to its Inhabitants ; and whenever
the 1nhabitants of any Country exceeds in Number
the Means of Living to be found in that Country, the
Overplus muft beg, ftarve, be hang’d, or remove elfe-
where ; but where the Means of Living exceeds the
Number of Inhabitants, and that Country is govern'd
by good Laws, that may invite Strangers amonsg them,
-2 will be a Drain to its Neighbours, till ic become po-
pulous in the Proportion mention’d. _

In a Country, that is not peopled in Proportion to 1ts
unmanufadur’d Produ&, fo that, by Reafon of the fmall
Number of its Inhabitants, Provifions are very cheap,
there the Inhabitants are in a Habit of Lazinefs, ( for
Man does not naturally love Labour, but in an induftri-
ous Country, Cuftom will make it habitual) and yet in
Fxperience they do not lower the Price of their Labour,
becaufe, thro’ Cheapnefs of Living they are not oblig’d
vo conftant Labour, and perhaps they do not work above
ewo or three Days in the Week, for that will maintain
them in their lazy Way : But-in a Country, where the
Means of Living are dearer, they cannot raife the Price
of their Labour in‘the Manufacture ; for that would
effeually ftop the Manufacture, by making it dearer
than the Price it could be fold at would bear, and
ftarve the Mapufacturer. |

To form a Judgment of the Price of Labour and its
Eff-&s, we muft diftinguifh between the Day-Labourer
and Manufa&urer of any kind.

In a Country, where the Means of Living are fo
Cheap, that a Labourer can maintain himfelf and Fa-
mily, in his lazy Way, by working only three Days
inthe Week ; if the Encreafe of People, and Rife of
Things, thould render the Means of Living twice as
dear, yet the Labourer, by working Six Days in ‘the
Week, will be able to live as well, without encrealing
the Price of his daily Labour. ) But
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But if by a greater Increafe of People (‘the fure Mark
of a thriving Country ) the Means of Living fhould
rife higher than double, in that cafe, the Wages of the
Day-Labourer muft be encreas’d, for every one muft
live by his Labour. But I ask, Who would be hurt by
this 2 Not the Landlord, for he has more than an Equi-
valent in the Rife of his Rents ; not the Manufa&urer,

for the Day-Labourer is not employ’d in them ; nor is

the Merchant hurt, it being plain, that Trade flourifhes
no where, but in populous Cities, where the Price of
the Day-Labourer is always dear.

In all €ountries, where Manufa&ures flourifh, they
are earried on in Cities, or at leaft Market-Towns,
where yet the Means of Living are dearer than in the
Country ; for the Price of a Houfe, in a City or Mar-
ket-Town, is equal to the Price of {feveral Acres of Land
in the Country, But if Cheapnefs of Living were the
chief Thing to be confider’d by a Manufaéurer, he
would choofe to live in the Country, rather than in the
Town; and in the cheapeft Countries, rather than in
the deareft : The contrary of both which is manifeftly
true.

And this depends on good Reafon; for where the
Means of Living become dear, thro’ the Populoufnefs

. of a Country, founded on Induftry (I fay this, to di-

ftinguifh it from a Dearnefs of Living, that may arife
from Lazinefs, as in Spain, and is always attended with
Poverty, and other ill Effe&s) there Market-Towns are
frequent, and in every Town the Manufa&urer can be

~ fupplied, without Lofs of Timein going far to feek

for them, not only with Provifions, but with all the
Materials of hisManufa&ure, and-he may fell his Ma-
nufagure in his own Houfe, and at his own Doaor.
May not the populous Country be fapposd, to have an
Advantage over the other, in particular, by gaining
one Day in fix for Labour 2 And is not the Lofs
of one Day in fix an Excife on Labour, equal to
Twenty, in 2 Hundred and Twenty 2 This alone is a

reat Advantage. .
8 . Befides
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Befides, when a Manufacturer is Travelling, he is
at Expence in his Pocket, and wearing his beft Cloaths,
and his Bufinefs, perhaps, not fo well carry’d on inhis
Abfence : This too, to be fure, isa Burden on his Ma-
nufaéure and Living. .

But much greater is the Manufa&urers Advantage,
in a flourifhing Manufa&ure, that he, his whele Family,
and all employ’d under him, have full Employment thro’
the Year. This ic is makes rich Manufaéturers. :

But there is another Advantage a populous Country
and full Employment gives, over the Country that is not
populous, nor fo fully employ’d. For, the different
Parts of the Manufa&ure create different Trades, and
are carry’d on by different Hands ; every one becomes
more skilful in their different Parts, than if the feve-
ral Parts of the Preparation of Flax, for the Loom, were
prepar’d by the fame Hand ; and expeditious Ways and
Contrivances are found. out, to fave Labour and Ex-
pence, by which Methods, and Cheapnefs of Intereft,
the populous Durch are the chiefeft Manufacturers in
the World. |

Notwithftanding their Cheapnefs of Manufa&uring,
one Thing is very obfervable. Sir William Perty ( Polit.
Arithm. p. 167, 168 ) fays, ¢ that the Excife of Victual at
Amfterdam, {eems to be above half the Original Value :
He fuppofes theExpence of thePeople of England, at Seven
Pounds a Head per Ann. At Amfterdam without Excife, at
Eight Pounds per Ann. aHead. The feveral Excifes and Im-
pofts, mention’d by him there, he fuppofes may raife the
Expence of each Head at Amfterdam , from Eight Pounds
as confider’d without Excifes, to Thirteen Pounds con-
fider’d with them ; fo that he fuppofes thofe Excifes
and extraordinary Taxes to amount fo high, as to raife
the Expence of every Head in Amfferdam Five Pounds,
tho’ their Expence without them would be but Eight
Pounds, that is, one Eighth Part more, than the Ex-

pence of each Head in England ; yet we all know Hol-
land is vaftly more populous than England, and Land
there at a much higher Price. o ;

¢
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If Eight Thoufand Acres of Land, Englifh Meafure,
does at this Day, and under our prefent indifferenc
Management and Culture of the Land, fupport 2 Manu-
facture of Eight Hundred Thoufand Pounds Value, the
Labour of which,to our own Poor,is worth Seven Hun-
dred and Seventy Six Thoufand Pounds. If the fame
Land could be brought, by a better Preparation and
Culture, to yield in its Produ&t One Third mere
( wherein the Length as well as the Number of Stalks
is to be confider'd ) then the fame Land would fup-
port 2 Manufa&ture of Twelve Hundred Thoufand
Pounds, and encreafe the Value of the Labour of our
Poor to One Million One Hundred and Sixty Four
Thoufand Pounds.

Let any one confider, how many times Eight Thou-<
fand Acres of Land there are in this Kingdom, fit to
bear Flax and Hemp ; that we have an Advantage over
all other Nations in ferving England, and lie better to
ferve Spain and the Weft-Indies, than any other Nation
in Europe, that deals in thofe Manufa&tures, except the
Northern Parts of France.

But with France we fhall be well able to deal. Firff,
from the Nature of their Government, that is Tyranni-
cal, where the Folly of a wesk Succeffour fhall pull down
all that the Wifdom of a wife Predeceffour has buile up.
Secondly, from the Nature of their Religion, which o-
bliges them to keep, at leafty one Holy-Day in the
Week more than we do, which is an Excife, of one in
Six, on their Labour. Andthe Markets of Spain, Portw=
gal and the Wefi-Indies, befides England, are {0 great, that
we need not fear we fhall overftock them ; but let us en-
deavour, by good and cheap Manufa&uring, to beat o-
ther Nations out of them.

And here give me leave to make a little Digreflion,
and take this opportunity of returning my beft Thanks
to the Truftees for the Linnen Manufaiiure ; for the Skill,
Application and Integrity, with which they have exe-
cuted that important Truft. ‘The Difhonefty of our
Bleachersy, and other ill Pra&ices of the Manufa&%res

a
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had almoft funk the Credit of our Linnen to nothing,
and deftroy’d the Manufadture ; yet, by their applica-
tion all has been retrivid ; I own indeed, beyond my
Expedations, for I gaveall for loft: And I wifh, for
the benefic of the Publick, theirorders were better {up-
ported in the Country. One thing 1 take leave to re-
commend to them, and that is, that they would order
fome one employ’d under them, who has Judgment to
do it, to write fome fhort and plain Directions, by which
the Country-Farmer may be better inftruéted, how to
prepare his Land for the feed, what fort of Plows and
Harrows are proper for that Work, and the beft man-
ner, if that may be done, to prevent the Rifing of
Weeds. Thefe Methods, in my Opinion, if rightly
underftood, weould greatly increafe the produce of Flax,
in the fame gquantity of Ground. I recommend this
only, becaufe, I know, they aretaking care of other
Material Improvements tending to Cheapnefs of Prepa-
ring and Breaking Flax. Butto Return.

The Ere&ing a Bank which will reftore Credit, en-
creafe and give a quicker Circulation to our Stock in
Manufa&ures, and lower Intereft to the Manufa&urer,
muft encreafe our. Manufaétures to a greater heighr,
than ever they were before ; and, in proportion as our
Manufa&ures encreafe, our Poor will be better Em-
ploy’d, better Fed, and becter Cloath’d, which is the
greateft Charity we.can poflibly fet about, and confe-
quently more agreable to the Goodnefs of God, and his
exprefs Commands.

The Reftoring our Credit, Encreafing our Sock, and
in confequence of that, our Manufa&ures, will be the
greateft Advantage the Clergy can receive ; for the
Tithe of an Acre of Flax or Hemp, is much more va-
luable than the Tithe of Corn of any kind.

- The Encreafe of Hemp and Flax will encreafe the
‘Materials of our Manufa&ures, and confequently the
Manufattures themfelves ; as they encreafe, fo will our
Poor. have better Employment, more Money, and be
vable to feed and cloath .themfelves better than now ;
' an
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and our Country will become more Populous, and con-
fequently our Corn Land muft be encreas’d, to anfwer
thisDemand, and our Land, already under Culture, muft
be better managed and improv’d, and all this without
any Danger of raifing the Price of Corn; for, if we did
that, other Nations would pour it in upon us, and beat
down our Market. Thus the Clergy would have a
double Advantage, asthe Land now plowed would, by
better Culture, become more fruitful, and as more Land
would be broken up: And Land plowed is of more
Advantage to the Clergy, than Land under Pafture,
this relates to the Clergy inthe Country : And in Ci-
ties and Towns, as they encreas’dy and fill'd with Inhabi-
tants, the Clergy in them would plainly find their Ac-
count in that.

Objeét. Reducing of Intereft takes away the Property
of the Lender, and gives it to the Borrower, in as much
as the Intereft is leflen’d.

Anfw. The Bank does not-leflen Intereft by a com-
pulfory Law, but by giving a generous Example ; but
were a Law made to reduce Intereft, I fee no Injuftice
in it. ForIhave fhewn in the Firft Part of this Dif-
courfe, that Eight per Cent. Intereft, in Ireland, is Extorti-
on, or ufurious Intereft, when our Neighbours take but
Five, and fome lefs; becaufe it grinds the Face of the
Poor, deftroys Trade and Manufa&ures, difables our
Poor from following Manufagures, and earning-their
Bread by their Labour, and difpeoples our Country.
Now I can never imagine, that any Man has, or can
have,a juft Title in Foro Confcientiz,however he may have
a legal one, to-any Profit that is founded in Extortion,
‘and neceflarily attended with fuch déftruéive Confe-
‘quences.

Befides, God - Almighty, who beft could judge of the
inhumane ‘Confequences of Extortion, prohibited any
Few to take Ufe from another, under {evere Penalties,
and worfe Judgments threatned.  Sure then, for the
fame'Reafon, the fame God will never allow one Citi-
zen to live by the Oppreflion of another, nay of his

: - Country
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Country it felf: But, as I amnot of the Opinion of
thofe, that believe all Ufe is unlawful, yet I am of
the Opinion of thofe, that believe all Extortion is un-
lawful. Bue if it be impra&icable, to bring the Nation
to follow that great Pactern fet us by God himfelf among
the Fews,letus at leaft come a little nearer it, by quitting
ufurious Intereft, in which alone, I think the Sin_lies,
and by contenting our felves with fuch a moderate Ufe
for Money, as may be confiftent with the Good of the
Society.

Objeét. A Bank will fill us wich Paper, and take away
our Money, fo that we fhall have nothing left but Pa-
per, inftead of Money. -

Anfw. This is impoffible ; for I am of Opinion, that
neither a Bank, nor Bankers, asfuch, can either bring
in, or carry out our Species, for that depends entirely on
the Ballance of our Trade being in our Favour, or a-
gainft us. Butif our Bank, by reftoring our Credit,
and giving it a quicker Circulation, if by encreafing our
Species, to the Value of their Notes iffued out, if by low-
ering our Intereft to Five per Cens. I fay, if by the good
Effe&s proceeding fromall thofe Caufes united, our Ma-
nufadures and Exportation fhall grealy encreafe, thenthe
Bank muft make the Ballance of our Trade ftill more fa-
vourable to us, and in that Proportion our Species muft
encreafe.

Objeit. We are a dependant Kingdom, therefore a
Bank muft ruin us.

Anfw. 1 cannot fee the Confequence ; but this I
know, New-England is dependant, and on England too,
as well as we. New-England is well known to tranfa&
all their Credit by a Bank, and 1 believe have done f{o
from the Beginning, or near the Beginning of their Set-
tlement. Now let us examine the dreadful Confe-
quences of their Bank, in their State of Dependance.
Why truly, the fingle Lown of Boffen has more Shipping
belonging to it, if Iam rightly informed, than the whole
Kingdom of Ireland has, without a Bank : And tho’
New-England be confefledly the worft Climate, an[c]l:

wor
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worft Soil, of all the Englifh Settlements on the Contis
nent, and has the leaft valuable Produét for Exportation,
yet this terrible Monfter of a Bank ina dependant Seate,
has had thefe ruinous Confequences on that miferable
People. Firfty that thd New-England was a later Settlea
ment than Virginia, Mary-Land, or New-York ; yet in all
thofe Three Settlements, there are not above One Hune
dred and Twenty One Thoufand Souls ; whereas in
New-England alone there are One Hundred and Sixty
Thoufand Souls.

The next ill Effe& the fettling of a Bank has had on
New-England, is, that there is more Shipping belonging
to the Colony of New-England, than I believe, belongs
to all the Englifh Settlements in America, not excepting
the Sugar-Iflands.

Fhe laft ill Effe&, thatI fhall remark, their ere&ing
a Bank, has had on them, in their dependant State, isy
that tho’ both their Climate, Soil, and Produ&, is con=
fefledly the worft of the Settlements. yet they trade
more in their own Bottoms, than all the Plantatdions
put together.

Object, If the Bank be found of Advantage to us, the
King, by the Advice of England, will either take it from
us, or make us pay fo dear for the Renewal of the Term
from Time to Time, as will hurt us. '

Anfw. The Encreafe of our Trade, by the inlarging
our Flaxen andHempen Manufaétures,does by no Means
interfere with the Trade of England, but does with her
Rivals in Trade, and who may become her Encmies 3
if our Encreafe in thofe Manufactures, will leflen their
Trade and weaken their Power, as apparently it muft
do, this is greatly to the Benefit of Englend.

As our Trade in thofe Manufa&ures fhall encreafe,
and confequently our Wealth, and as our Lands fhall
rife in Value, in the fame Proportion our Drains into
England will be increafed. This Increafe of Drain up-
onylreland, will yearly in Proportion add to the Capital

of England. It cannot then be fuppofed, that England
will, in Prejudice to us, fhut her Eyes againft her own
| Intereft,
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Intereft, and take our Bank again from us, from which _
the will reccive fuch fenfible Advantages, as well in .
beating down the Trade of her Rivals, that may be her
Enemies, as in leflening her Drains upon us, and will
proportionablys as they rife, add to the Annual Increafe
of her Capital. | |
" The King will find his Account in the Increafe of his
Hereditary Revenue,and when once theBank is fettled,
and has obtained a Credit, the Credit of the Nation will
circulate thro’ that Channel. A King then of England will
be very cautious, for hisown Sake, how he deftroys the
only Credit that will then bein the Nation, and how he
will leffen his own Revenue, which he muft do, if he
deftroys the Bank. If the commen Saying be true,
that Intereft cannot lye, and certain that all wife Prin-
ces and Kingdoms purfue it, when it plainly appears,
let us not then think fo weakly, both of the King and
People of England, as to imagine they would hurt us, by
taking away our Bank, when, by doing that, they muft
;la)mportionably wound themf{elves,and deftroy their own

rofit.

I have now, Sir, finifhed this Difcourfe, and given
you thofe Reafons, that induce me to be for Erecting a
Bank here. You, and my Friends know, how fhort the
Time was, that has been allotted to me for this Perfor-
mance. 1 affure you, I look on it to be a great Misfor-
tune to me, to have been obliged, to rifque my Reputa-
tion, little as it is, by expofing my Thoughts in fo ha-
fty a Manner. I am concern’d too for the Caufe, for 1
take it to be avery good one ; where I not .only confi-
der the Ere@ing of a Bank, as what will give us imme-
diate Relief from our prefent Preffures, occafioned by
Want of Money, and Credit, and the ill Confequences
attending them ; but I confider the Ere&ing a Bank,and
reducingour Intereft, as a fure Foundation laid for our
future Wealth and Profperity, in which every degree
of Men among us, is to find their proportioned Share.
I fay, Iam concerned, that I had not Leifure to digeft
my Thoughts better, to have put thofe I bave given

you



_ youin their proper Light, by difpofing of them in theig~
natural Order, cutting off Superfluities, and laying be-
fore you many other things, very pertinent to the Sub-

Je& in hand, which for Want of Time I could not do.
Faults of this Kind, and in the Stile too, every good Na-
tured Man will pardon; but I neither defire, norexpeé
to-be excufed, if either I have laid down wrong Princi-
ples,orargued unfairly from them. This I do affure you,

vand every one that will give himfelf the Trouble of
reading this, that my fole Aim was, and is, to ferve my
Country, in pointing out her true Intereft in this Affair.

- For where my Country is the Thing in Difpute, it can
never be thought my Intereft, either to deceive o-
thers, or be deceived my felf. If I havebeen in a Mi-
ftake, I am willing and ready on Conviction, to reccive
Truth and ownic. But if the Ere&ing a Bank, and in
Confequence of that, the reducing of Intereft and re-
ftoring of Credit, be the only Thing that can relieve us
now, and make us flourith hereafter, of which I am as
yet fully convinced; I hope Truth and the Intereft of
my Coeuntry will prevail againft any Oppofition that
can be made to it. In Expeation of your Anfwer,

I am,
Sir, your Dutiful Nephew,

And Sincere Friend and Servant.

Hen. Maxwell,
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