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PREFACE. 

THE appearancc of a treatise likc the prcsent, on a 

subject on which so many works of merit already 

exist, Illay bc thought to req lLirc some explanation. 

It might, perhaps, be sufficient to my, that no 

existing treatise on l'olitieal Economy contains the 

latest improvements which have been ul>1de in the 

theory of the subject. ~Iauy new ideas, and ncw 

applicatious of ideas, have been elicitcd by the dis· 

cussions of the last fcw years, especially those on 

Currency, on Foreign Trade, and on the important 

topics connected more or lcss intimately with Colo

ni7-[ltion; and there seems reason that the lield of 

Political Economy should be re-surveyed in its 

whole extent, if only for the purpose of incorporating 

the results of these speculations, and bringing them 

into harmony with the principles prel"ionsly laid 

down by the best thinkers on the suhject. 

To supply, however, these deficiencies in former 

treatises bearing a similar title, is not the sole, or 

even the principal object which the "uthol" has in 

VIew. The design of the book is different from that 

of any treatise on Political Economy which haR been 

produced in Engl"nd since the work of Adam i::lmith. 
a 2 
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The most characteristic quality of that lVork, and 

tho olle in which it mo,t dif!'ers from some others 

which have e(luallcrl and even ;;urp,,,;;ed it as merc 

expop,itions of the general principles of the sul~iect, is 

that it invariably associates the principles with their 

applications. 'J'his of itself implies a much wider 

range of ideas and of lopics, than are included ill 

l'olitical .!<;conomy, considered as a br<l1\ch of abstract 

speculation. For practical purposes, Political Economy 

is inseparably intertwine,) with many other branches 

of social philosophy. ExcC'jlt on matters of mere 

detail, there are perhaps no practical q rrcstiollS, even 

among those which approllch nearest to the character 

or purely economical questions, which admit of being 

decille(l on economical premises alone. A nel it is 

because A dam Smith ncver loses sight of this truth; 

hecausc, in his applications of Political Bconomy, he 

perpetually appeals to other and often far larger 

considerations than pure Folitieal T<:conomy aO'ords

that he gives that well-grounded feeling' of command 

over the principles of t.he snhject for pmposes of 

practice, owing to which the "~Wea1th of Nations," 

alone among treatises on Political Economy, has not 

only been popular with general readcrs, but has 

impressed itself strongly on the minds of men of the 

world amI of legislatOl"s. 

It appears to the present writ.er, that a work similar 
in its object and geneml conception to that of Adam 
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Smith, but adapteel to the more extended k llowledgc 

ancl illlpl'oveel ideas of the present age, is the kind of 

eontrilllltion which l'olitical E<Jollomy at preRent 

requires, The" "\Vcnlth of Nations" iR in many part.s 

obsolete, and in nil, imperfect. ]'oli1,ical }~conomy, 

properly so called, !Jas g-rown up ,dmost from infancy 

since the time of Adam Smit.h; and the philosophy oj" 

society, from which praciic"lly that eminent thinker 

never separated his more peculiar theme, thoug'h still 

in a very early stage of'its progress, has ad\'t1llced 

many steps 1eyoIlll the point at which he left it. Xu 

attempt, however, has yet been malIc to com 1ine his 

practical mode of treating his subject with the in

creased knowledge since acquire a of its theory, or to 

exhibit the economical phenomena of society in the 

relation in which they stuna to the best social ideas 

of" the present time, as he diel, with such admirable 

success, in reference to the philosophy of his celltnry, 

Such is the idea which the writer of the present 

work has kept before him. To succeed even partially 

ill realizing it, would bc a sufficiently useful achieve

ment, to indnce him to incur willingly all the chances 

()f j'lilure. It is requisite, however, to add, that 

although his ohject is practical, and, as far as the 

nature of the subject admits, popular, he has not 

attempted to purclutse either of those advantages by 

the sacrifice of strict scientific reasoning. Though 

he desires that his treatise should be more than a 
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mere exposition of the abstract doctrines of Political 

Economy, he is also uesirous that such an exposition 

should be found in it. 

The present edition, with the exception of a few 

verbal corrections, corresponds exactly with the last 

Library Edition and with the People's Edition. Since 

the publication of these, there has been sOllle in· 

structive discussion on the theory of Demand and 

Snpply, and on the influence of Strikes and Trades 

Unions on wages, by which additional light has been 

thrown OIl these suujects; unt the results, in the 

author's opinion, are not yet ripe for incorporation in 
a general treati:.-e on Political ECOnOll.lj'. >.~ For an 

allalogous reaSOll, all notice, of the alteration made in 

the Laml La \vs of Ireland uy the recent Act, is 

deferred until experience shall have had time to pro

nounce all the operation of that well-meant attempt 

to deal with the greatest practical evil in the eco

nomic imtitutions of that country. 

* 'I'he prC't.'ent 13tate of the di~cussion lllay be learnt from a ravie"w 
(by the autllur) of 1\11'. 'l'horntOll'S work" Un Lctuour," ill the" Fort
nightly H.ovio'Y" of :May and ;June, 18tH-l, and from :Mr. ThorntOll"" 
reply to that review in tho socond edit.iun of his very instructive book. 
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