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INTRODUCTION
By Max LERNER

Lixe all great books, The Wealth of Nations is the outpouring not
only of a great mind, but of a whole epoch. The man who wrote it
had learning, wisdom, a talent for words; but equally important
was the fact that he stood with these gifts at the dawn of a new
science and the opening of a new era in Europe. What he wrote was
the expression of forces which were working, at the very time he
wrote it, to fashion that strange and terrible new species—Aomo
aconomicus, or the economic man of the modern world. I use that
term not in the sense of the lifeless abstraction which economic
theorists have invented to slay any proposals for social change,
and which has in turn slain them. I use it rather for the very living
and human businessman, in defense of whom the economists have
written and in whose interests they have invented their lifeless ab-
straction. All the forces which were at work in Europe creating the
business man, and the society he was to dominate, were at work
also creating the framework of ideas and institutions within which
Adam Smith wrote his book. And that book, as though conscious
that one good turn deserved another, became in its own way a
powerful influence to further the work of those forces. Thus it is in
history. A new society, emerging from the shell of the old, creates
a framework within which a great thinker or artist is enabled to do
his work; and that work, in turn, serves to smash finally the shell
of the old society, and to complete and make firmer the outlines of
the new. Thus it has been with Machiavelli’s Prince, with Adam
Smith’s The Wealth of Nations, with Karl Marx’s Capital.

That is why the arguments of all the scholars who have been
thrashing about, seeking to determine how original Adam Smith
was, are essentially futile. No first-rate mind whose ideas sum up
an age and influence masses and movements to come is in any
purist sense original. The Wealth of Nations is undoubtedly the
foundation-work of modern economic thought. Yet you can pick it
to pieces, and find that there is nothing in it that might not have
been found somewhere in the literature before, and nothing that
comes out of it that has not to a great degree been punctured by
the literature that followed. What counts is, of course, not whether
particular doctrines were once shiny new, or have since stood the
-ravages of time. What counts is the work as a whole—its scope,
conception and execution, the spirit that animates it and the place
it has had in history.
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plained the social psychology of human behavior in terms of the
sentiment of sympathy, got itself much talked about and read in
polite circles throughout the British Isles; gave up his university
post to go as traveling tutor to the stepson of the famous colonial-
baiter, Charles Townshend—the young Duke of Buccleugh, and
spent a year and a half at Toulouse and a year at Paris with him;
began, while on the trip, a treatise on economics, completing it ten
years after his return to Scotland; finally published his treatise in
1776 under the title of The Wealth of Nations; and spent the rest
of his life as commissioner of customs at Edinburgh, living quietly
with his mother and a maiden cousin.

That is one version of Adam Smith, and it is true enough—for
a half-truth. But there is another half-truth needed to complete the
picture. Adam Smith was always alive to what was going on in the
world. He was heterodox enough to remember with passion the futil-
ity of the ordinary university teaching, as he had experienced it at
Oxford. In his own teaching, while he had no eloquence, he could
communicate to his students his own fervor for ideas. Of his lectures
on jurisprudence, John Rae, his biographer, tells us that the course
“taught the young people to think. His opinions became the sub-
jects of general discussion, the branches he lectured upon became
fashionable in the town . . . stucco busts of him appeared in the book-
sellers’ windows, and the very peculiarities of his voice and pro-
nunciation received the homage of imitation.” The doctrine that
he was teaching was, it must be remembered, new doctrine—that of
economic liberalism and freedom from governmental interference.
To it were attached therefore at once the obstacles and advantages
of new doctrine; it met with the hostility of the entrenched and the
salvos of those who stood to gain by innovation. Smith himself was
by no means a recluse. The tutorship that was offered him was
lucrative, and yet there was a gamble in leaving his university chair.
That he did so is evidence of his restless desire to explore the
bounds of the new European society. He was a friend of Hume,
and in France he found in addition Quesnay, Turgot, D’Alembert,
Helvetius—the physiocrats who were fashioning a new and exciting
economic science, and the philosoplcs who were constructing out of
the materials of the rational life instruments for shattering encum-
bering and irrational institutions. Smith kept his eyes and ears
open; he kept his notebooks ready; he kept his wits with him. He
started to write up his lectures on political economy, as he had
formerly written up his lectures on moral philosophy. But this was
a different matter. It wasn’t merely the business of going back to
first principles, and then spinning the rest out of one’s philosophic
entrails. Here was something that gave order and meaning to the
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Here, then, is the thing itself: a strange mixture of a book—eco-
nomics, philosophy, history, political theory, practical program; a
book written by a man of vast learning and subtle insights—a man
with a mind that was a powerful analytic machine for sifting out
the stuff in his notebooks, and a powerful synthetic machine for
putting it together again-in new and arresting combinations. Smith
was sensitive to the various elements on the intellectual horizon of
his day. Like Marx after him, he was no closet scholar, shut off
from the world; he was all antennae, reaching out for and absorb-
ing everything within reach. He wrote at the end of the break-up of
feudal Europe, at the beginning of a modern world in which the old
feudal institutions were still holding on with the tenacity that
the vested interests have always shown. It was against these vested
interests that he wrote. And the result is that his book has not been
merely for library shelves. It has gone through many editions, and
has been translated into almost every language. Those who read it
were chiefly those who stood to profit from its view of the world—
the rising class of businessmen, their political executive committees
in the parliaments of the world, and their intellectual executive
committees in the academies. Through them it has had an enormous
influence upon the underlying populations of the world, although
generally all unknown to them. And through them also it has had
an enormous influence upon economic opinion and national policy.
It has done as much perhaps as any modern book thus far to shape
the whole landscape of life-as we live it today.

Who was the man who could do all this? At first glance Adam
Smith appears only as a mild, Scottish professor of moral philos-
ophy, retiring and absent-minded, a gentle sage with dynamite flow-
ing from his pen. His career had nothing extraordinary in it, except
that at three he was carried off by a band of gypsies, and only with
difficulty restored to his family. But whatever other adventure the
rest of his life held for him was to lie in the dangerous voyage of
the mind rather than in the glories or disasters of an adventurous
outward career. He had the traditional Scottish boyhood in a frugal
family; spent the traditional years at Oxford—years which served
as the basis for the caustic attack on universities which is to be
found in these pages; cooled his heels for the traditional period
while he waited for a suitable university appointment; was made
professor of logic and then professor of moral philosophy at Glas-
gow, giving lectures on theology, ethics, jurisprudence and po-
litical economy to students who probably cared more about their
careers in the rising merchant class than they did about moral phi-
losophy; wrote a book called The Theory of Moral Sentiments,
which made something of a splash at the time. and since it ex-
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