
Civilizing Money



Also available:

Clipped Coins, Abused Words, and Civil Government:
John Locke’s Philosophy of Money

George Caffentzis

“Caffentzis has been the philosopher of the anti-capitalist movement from 
the American civil rights movement of the 1960s. A historian of our own 
times, he carries the political wisdom of the twentieth century into the 
twenty-first. Here is capitalist critique and proletarian reasoning fit for our 
time.”

—Peter Linebaugh, author of The Magna Carta Manifesto



Civilizing Money
Hume, his Monetary Project,  

and the Scottish Enlightenment

George Caffentzis

Foreword by Peter Linebaugh



First published 2021 by Pluto Press
345 Archway Road, London N6 5AA 

www.plutobooks.com

Copyright © Constantine George Caffentzis 2021

Every effort has been made to trace copyright holders and to obtain their 
permission for the use of copyright material in this book. The publisher apologizes 
for any errors or omissions in this respect and would be grateful if notified of any 
corrections that should be incorporated in future reprints or editions.

The right of Constantine George Caffentzis to be identified as the author of this 
work has been asserted in accordance with the Copyright, Designs and Patents Act 
1988.

British Library Cataloguing in Publication Data
A catalogue record for this book is available from the British Library

ISBN 978 0 7453 4151 4 Hardback
ISBN 978 0 7453 4152 1 Paperback
ISBN 978 1 78680 680 2 PDF
ISBN 978 1 78680 681 9 EPUB
ISBN 978 1 78680 682 6 Kindle

Typeset by Stanford DTP Services, Northampton, England



Contents

List of Figures and Tables vi
Acknowledgments viii
Foreword x
An Autobiographical Preface xxiv

Introduction: Who is a Philosopher of Money? 1

part i: hume and his class’s problematic

1. On the Scottish Origins of Civilization 13
2. Civilizing the Highlands: Hume, Money and the Annexing Act 44
3. Hume’s Monetary Education in Bristol 68

part ii: hume’s philosophy and his strategy

4. Why was Hume a Metallist? 91
5. Did Hume read Berkeley’s The Querist? Notions and Conventions  

in their Philosophies of Money 125
6. Fiction or Counterfeit? Specie or Paper? 147
7. Wages and Money: Pegasus’ Mirror 173
Conclusion: Locke, Berkeley and Hume as Philosophers of Money 198
Coda: A Critique of Marx’s Thesis 11 on Feuerbach 209

Notes 221
Bibliography 237
Index 249



1

Introduction
Who is a Philosopher of Money?

who is a philosopher of money? 

For the last thirty years, I have been writing a trilogy on Locke’s, Berkeley’s, 
and Hume’s philosophies of money. With the publication of Clipped Coins, 
Abused Words and Civil Government: John Locke’s Philosophy of Money and 
Exciting the Industry of Mankind: George Berkeley’s Philosophy of Money and 
with the end of the volume on Hume before you, the trilogy is now almost 
completed.1 But as I near the end of the project, I realize that I have not 
been as precise as possible in defining who a philosopher of money actually 
is, especially given the fact that there are a number of different plausible 
definitions in the field. Nor have I made it clear in what particular sense 
Locke, Berkeley and Hume qualify as philosophers of money while, I would 
say, Bertrand Russell does not. In Berkeley’s case, for example, my lack of 
clarity is especially egregious, since I wrote a 450-page book on The Querist, 
a supposedly “marginal” text of eighty pages consisting all and only of 1,000 
questions. 

Why was my philosophy of money trilogy written as it was? I will address 
this question (and provide an apology for myself and a synopsis for the 
reader) in the Introduction by first answering the general question, Who is 
a philosopher of money?, and then, in conclusion, I will go on to show that 
Locke, Berkeley and Hume fit the definition. 

two models of what it is to be a philosopher of 
money: (a) being a philosopher and being a monetary 
commentator; (b) simmel’s neo-kantian perspective  

on being a philosopher of money.

One easy way to define who is to be a philosopher of money is as a con-
junction of being a philosopher and being a monetary commentator. A 
surprising number of philosophers have commented on money, often pro-
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foundly and perceptively, from Heraclitus to Heidegger. In fact, it would 
not be difficult to edit a substantial anthology of philosophers’ writings on 
money from the pre-Socratics to the postmoderns. 

Such an anthology would be useful to both philosophy and economics. 
Such an anthology would undoubtedly give pride of place to the monetary 
writings of Locke, Berkeley and Hume. For these philosophers devoted sub-
stantial pamphlets, essays and books to money. Their contributions are not 
just passing metaphorical use of monetary phenomena as, for example, 
Kant’s use of the example of the “actual” taler in the pocket versus the 
concept of the taler to make the point that existence is not a predicate or in 
his evocation of commercial life to make the same point: 

the attempt to establish the existence of a supreme being by means of 
the famous ontological argument of Descartes is merely so much labor 
and effort lost; we can no more extend our stock of [theoretical] insight 
by mere ideas than a merchant can better his position by adding a few 
noughts to his cash account.

(quoted in Shell 1982: 139)

Although contemporary philosophers are rarely mentioned in the 
standard histories of economics (e.g., Derrida’s work on money and the gift 
has received little notice in economics journals), important contributions 
to monetary knowledge (laws, observations, concepts) are often attributed 
to philosophers of the past like Locke, Berkeley and Hume in these texts 
(Derrida 1994).2 At times, connections are even drawn between their 
philosophy and their monetary theory. This tradition goes back to the nine-
teenth century and Marx’s writings on the history of political economy, from 
his Contributions to a Critique of Political Economy to Theories of Surplus 
Value (Marx 1963b). In those texts, Marx occasionally referred to Locke’s, 
Berkeley’s, and Hume’s contributions to the theory of money along side their 
philosophical efforts. For example, he wrote: “Very fittingly, it was Bishop 
Berkeley, the advocate of mystical idealism in English philosophy, who gave 
the doctrine of the nominal standard of money a theoretical twist” (Marx 
1970: 78). This type of crocheting with philosophy—where the conjunction 
between philosophy and monetary theory is taken as a temporary conjunc-
ture—continues to be found in the literature on the history of economics and 
money in the twentieth century. For example, Joseph Johnston in his essay, 
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“Locke, Berkeley and Hume as Monetary Theorists,” characterizes Locke’s 
attitude toward gold and silver in the following words: “[Locke] regarded 
the value of money as inseparably associated with the precious metals—a 
primary quality of theirs, so to speak” (Johnston 1970: 84). 

This “so to speak” approach can be found in many other works in the 
history of economics but it does not reveal any commitment to unearthing 
conceptual structures common to a philosopher’s metaphysics or epistemol-
ogy and his/her theory of money. However, this conjunction model has been 
recently taken to the limit by a postmodernist effort to read philosophy as 
symbolic production and to argue that all philosophy written in a monetary 
society is a sort of philosophy of money. This rather expansive approach to 
the philosophy of money is attractive, since it makes it possible to create a 
rich intertextual field of literary, philosophical and economics writing as an 
object of study. Marc Shell, one of the founders of this field, writes of his 
approach: 

This participation of economic form in literature and philosophy, even 
in the discourse about truth, is defined neither by what literature or phi-
losophy talk about (sometimes money, sometimes not) nor by why they 
talk about it (sometimes for money, sometimes not) but rather by the 
tropic interaction between economic and linguistic symbolization and 
production. A formal money of the mind informs all discourse and is as 
unaffected by whether or not the thematic content of a particular work 
includes money as by whether or not the material content of the ink in 
which the work may be inscribed includes gold.

(Shell 1982: 4)

Thus, the “tropic interaction” between economics and philosophy that was 
unleashed by the development of monetary economies in the early modern 
era affects philosophical writings on any subject. The interpreter is then free 
to create interesting monetary readings of apparently non-monetary texts 
since, as Shell reveals, “my argument is not that money is talked about in 
particular works of literature and philosophy (which is certainly the case), 
but that money talks in and through discourse in general” (Shell 1982: 180). 

In that sense, every philosopher in a monetary society is a philosopher 
of money whether s/he designs to be or not. The occasional conjunction of 
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philosophy and money is, in this approach, taken as a superficial sign of a 
deeper universal conjuncture. 

The second model for a philosopher of money arises from the urtext of 
the field, Georg Simmel’s The Philosophy of Money. This book, published 
in 1900, not only gave a name to a discipline, but it provided the discipline 
with a methodological structure rooted in the Kantian tradition (justifying 
Simmel’s place in the canon of Neo-Kantian philosophers). 

Simmel follows the structure of the Critique of Pure Reason (1781) as 
literally as possible in his Philosophy of Money. Kant organized his Critique of 
Pure Reason in two major divisions (reserving the Transcendental Aesthetic 
as an antecedent to the first division): the transcendental analytic and the 
transcendental dialectic. The transcendental analytic was directed to deter-
mining the necessary preconditions for the creation of objective experience. 
Hence, Kant’s analysis of substance, causality and simultaneity discovers 
something like “a new storey beneath” empiricism (to use a Simmelian 
metaphor out of context). 

The transcendental dialectic is based on the critique of the major ideas 
that have populated philosophy from its beginning: soul, cosmos and god. In 
this division, Kant attempts to demonstrate via paralogisms, antinomies and 
impossibility proofs that any attempt to treat these ideas as objects with fixed 
properties is doomed to failure. They are “transcendental illusions” even 
though they are the natural result of the operation of reason. Kant, there-
fore, sees the proper role of philosophy as dealing with the lower and upper 
bounds of objective experience and not the details of this experience itself.

Simmel begins The Philosophy of Money on the vertical dimension with 
a nod to Kant: “Every area of research has two boundaries marking the 
point at which the process of reflections ceases to be exact and takes on 
a philosophical character” (Simmel 1978: 53). He rephrases this point on 
the horizontal dimension a bit later on in his exposition: “If there is to be 
a philosophy of money, then it can only lie on either side of the economic 
science of money” (Simmel 1978: 54). In fact, he disclaims any confronta-
tion with the discipline of economics (which was just beginning to find its 
own autonomy in his era) that lies between the philosophical areas: “Not a 
single line of these investigations is meant to be a statement about econom-
ics” (Simmel 1978: 54).

Just as Kant did in his Critique, Simmel divides his work into two parts: 
an “Analytical Part” and a “Synthetic Part.” The former “present[s] the 
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pre-conditions that … give money its meaning and practical position” 
(Simmel 1978: 54). It definitely evokes Kant’s Transcendental Analytic and 
the deduction of the pre-conditions of objective experience, for Simmel 
is not interested in the origin and realization of money in history, but in 
the “mental states, in social relations and in the logical structure of reality 
and values” that constitute money’s preconditions (i.e., what makes money 
possible). The Synthetic Part takes the place of Kant’s Transcendental 
Dialectic in that it too deals with totalities like “life in general,” “the inner 
life,” “culture in general,” and “the ultimate values and things of importance 
in all that is human.” It attempts to make them intelligible from the “effec-
tiveness of money” (Simmel 1978: 54). 

So, for example, “the fact that two people exchange their products” is 
not only an economic fact; it is also “the object of philosophical study, 
which examines its pre-conditions in non-economic concepts and facts [the 
Analytical Part] and its consequences for non-economic values and rela-
tionships [the Synthetic Part]” (Simmel 1978: 55). Simmel practiced this 
Neo-Kantian methodology by first analyzing the necessary conditions for 
the categories of value, substance and the sequence of purposes to appear 
and create a monetary universe. He then proceeds to deal with the contra-
dictions and dilemmas created by money for totalities like the self and the 
style of life. 

a critique of these models: the first is too broad, and 
the second too narrow and the proposal of a third

Although very attractive, I found these two models for defining what it is to 
be a philosopher of money to be problematic. The first is too broad in scope 
and invites one to interpret every reference (and, as will be shown below, 
non-reference) to monetary phenomena in a philosopher’s work as a con-
tribution to the philosophy of money. But that is no more defensible than 
taking a philosopher’s reference to the cat on the mat as a contribution to the 
philosophy of biology. Indeed, given the ubiquity of monetary references, 
almost every philosopher in history would become a philosopher of money 
according to this definition. 

The postmodern “tropic interaction” approach of Shell and others that 
extremizes the “conjunction” approach cannot be dismissed so easily; 
it requires a methodology that is determined by the text’s literary quality 
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(its tropic force and extension) and not by its philosophical character. In a 
monetary society, as I read Shell, just as every poet is a poet of money and 
every dramatist is a dramatist of money, so too is every philosopher a phi-
losopher of money. 

This might very well be true, that is, the figurative power of money is 
so deeply embedded in the collective imaginary of monetary societies that 
every other symbolic production is either directly or, more likely, indirectly 
affected by it, philosophical writing included. However, this approach does 
not provide a distinctive role for philosophical thought and writing. One is a 
philosopher of money simply because one is a philosopher … it all happens 
behind everyone’s back. But, conversely, in such a night there is no reason to 
discern any particular philosopher as a philosopher of money either. In the 
very moment that this approach defines the philosophy of money, the field 
disappears in a fog of metaphor, allusion and, at best, brilliant association. 

The second model—based on Simmel’s The Philosophy of Money—has the 
opposite problem, that of over-specificity. Not only do we have in Simmel’s 
model a specific Neo-Kantian conception of philosophical analysis—a 
study of money’s preconditions and the dilemmas it poses for associated 
totalities—but there is also a strict separation between economic facts and 
philosophical investigations. 

This strict separation is problematic both philosophically and historically. 
As Quine, Sellars and Kuhn (among many others) taught us in the last phil-
osophical generation, there is no defensible dichotomy between the analytic 
and synthetic, between science and philosophy, between fact and meta-fact 
that Simmel’s Neo-Kantianism presupposes. In particular, the science of 
economics cannot be hermetically kept at a distance from “philosophical 
contamination” for two reasons: (a) this dichotomy is anachronistic; and (b) 
it does not recognize the fact, even down to our time, that money itself is 
not a fixed concept defining a definitive object of study, that is, there are 
continual revolutions in the theory and practice of money.

The assumption’s anachronism can be caught in noting that the very name 
of the field that we now call “economics” did not exist in its contemporary 
meaning until the later part of the nineteenth century. “Political Economy” 
was the disciplinary name that existed immediately before “economics” 
to refer to the study of (roughly) exchange, production and money while, 
since Xenophon’s time, “oikonomia” largely meant the study of the manage-
ment of the home-based enterprises. But neither “political economy” nor 
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“oikonomia” are synonymous with “economics.” Therefore, any attempt to 
separate philosophy from “economic” facts and theories would be inopera-
tive for philosophers working before the 1870s and would make a Simmelian 
definition of a philosopher of money inoperative. 

An even more important historical point of criticism is that money itself 
has undergone many transformations and revolutions both in its theory and 
practice that have incorporated philosophical concepts and methods. Phi-
losophy has played a role in monetary revolutions as it has in the scientific 
revolutions of physics and other natural sciences. That is inevitable, since 
philosophy has specialized in the production of concepts like value, fairness 
and equality that the creators of a monetary institution must possess and 
apply both reflexively and mutually. Dichotomizing philosophy and money 
(as Simmel’s methodology requires) makes these monetary revolutions 
unintelligible. It puts one in a position similar to a historian of science trying 
to understand the origin of Einstein’s relativity theory without a study of the 
philosophical debates concerning space and time current in the late nine-
teenth century. In other words, though money might, as Shell claims, “talk 
in and through discourse in general,” philosophy has at times “talked in and 
through” money itself and one cannot understand money without attending 
to this philosophical talk. 

This last criticism of a Simmelian definition of what it is to be a philoso-
pher of money provides a good segue to the definition I have been using in 
my work. I argue that philosophers of money are those philosophers who 
actually try to “change the (monetary) world.” Neither are they just “influ-
enced” (or spoken through) by money nor do they simply “reflect” on the 
monetary world at an infinite distance. They are neither unconscious and 
passive ideologists nor totally conscious and detached observers of the 
monetary universe. 

Philosophers of money (including the monetary nihilists like Diogenes) 
are committed to a monetary program of action. Their philosophy consti-
tutes and subsumes a monetary act. Consequently, one can only understand 
their philosophy by contextualizing it and explaining it the way every other 
historical act is explained. That is why establishing whether a philosopher is 
a philosopher of money requires historical evidence and a historical explan-
atory structure (a context, a set of collective interests and association, an 
oppositional force, etc.) 
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this approach leads one to see the philosophy 
of money as a strategic science that constructs 

categories to deal with monetary crises and 
revolutions. the philosopher’s system of concepts 

is applied to the construction of the theory of 
money and monetary reality has an impact on their 

philosophy

A corollary of this definition is that a philosopher of money’s philosophy 
(ontology, epistemology, metaphysics and ethics) must have a strategic 
character and be deployed in the promotion of a monetary program. Indeed, 
if there were no evidence of such a deployment, there would be no reason 
to identify a philosopher as a philosopher of money. It is exactly in the use 
of philosophical concepts in the development and justification of monetary 
forms that the work of the philosopher of money is done. It is here that the 
analytic work of the student (and practitioner) of the philosophy of money 
reveals itself and proves its explanatory worth. For philosophical argument 
can change the (monetary) world because of the conceptual character of 
money itself. 

The relationship between a philosopher of money’s philosophy and 
monetary reality is not solely active, however; for a philosopher of money’s 
philosophy must also be affected by money. Again, if there were no evidence 
of this impact of money on his/her philosophical categories, then s/he would 
not be a philosopher of money. I am not hypothesizing a universal “money 
of the mind” here. For there can be philosophers who have commented more 
or less extensively on money but have not had their philosophies deeply 
impacted by monetary crises and revolutions. 

On the basis of this definition of what is a philosopher of money, not 
every philosopher who writes about money is a philosopher of money, but 
a philosopher who does not write about money is, pace Shell, not a philos-
opher of money. Thus there is a definite categorical problem when asking 
“Is X a philosopher of money?” (where X might be Plato, Georg Simmel, 
John Stuart Mill, St. Augustine, Isaac Newton, Simone de Beauvoir, or 
Martin Heidegger). Its answer requires both philosophical analysis and 
historical investigation of the following questions: (a) What is the philos-
opher’s monetary program and strategy? (b) How are his/her philosophical 
categories deployed in the construction and defense of his/her monetary 
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program? and (c) Does the category of money play an important role in his/
her philosophy? 

In the conclusion, I apply this definition to the cases of Locke, Berkeley 
and Hume.




