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If the trade of goods, in general, has called forth and continues to call forth numerous academic works, the credit transaction represents a less studied terrain. As a form of interaction between people and/or institutions, dedicated to strengthening themselves in a more or less durable way, the relationship of credit cannot be reduced to a specific and isolated bond established between two individuals. Inscribed in relational chains and complex social formations, it cannot exist without utilizing guarantees of confidence and dependence. This credit relationship no longer builds itself under social and legal standards that are elaborate and/or tacitly accepted by the actors in question; they influence strategies.

We investigate the forms which this particular relationship took toward the end of the eighteenth century for the businessman Jean Rémi Moët, thanks to an examination of his correspondence and accounting books.

One of our prime objectives is to take into account the broad range of actors involved. We also wish to approach the credit relationship through the perspective of the transaction, which places two types of actors at odds, the creditor and the debtor, moreover their susceptibility for role exchange or simultaneous role holding.

Our attention will focus here, in this exploratory phase of research, on the methods of the loans selected or accepted by Moët, which would be in accordance or not, from the point of view of his contributions to the history for European finance and trade, during the Directory.  These contributions are particularly characterized by the instability of several money markets (bankruptcy of several commercial firms of Hamburg after the winters 1798-9 for example), a collapse of currency-paper in France, etc.

Thus, we will pull from some of the first teachings of the practice of borrowing between champagne negotiants.

1. Jean Remi Moët, actor within credit relationships
In the eighteenth century, the majority of exchanges reposed on credit.  In the business of Champagne wines, Jean Remi Moët needed to mobilize money for his enterprise.  He also needed those who must have had the money that he needed, which, according to Braudel, ‘a precarious balance, on the border, without end, of tumbling and falling’.

1.1 To borrow from a stranger is to encounter difficult returns

Or, delays to recover commissions that are under irregular and long Directories.
 This is similar according to Jean Remi Moët ‘the greatest misfortune which could arrive at this moment in France to a house of commerce, the slowness of payments’.
This same moment, in France, also saw a monetary instability read as the devaluation of paper money. For this, Moët put his stock in borrowing from privileged foreigners, like he wrote to Mérian Father and Sons, of Bâle, on 31 December 1795: ‘The sequestering of England on the burdens and the rarity of species in France forces us to seek out burdens for the stranger’.
  These different borrowing demands under the Directory have several objectives: they served, for example, to reimburse anterior loans or to pay for imports.  They were equally perceived like responses to objectives inscribed in concurrent approaches: they permitted the continuation of prospects in foreign markets but also provided them with grape harvests.  This is within the last goal, for example, that Moët asked Feuillant on 7 November 1797 for him ‘to promise assistance for a reasonable rate’, adding this remark: ‘it is that we have decided to strike down the rest of the requests of Mr. Ruinart, already strong with anger from buying that which we had suffered him’.

1.2 An examination of exchange between hands and multiple actors

To satisfy loan demands, Moët solicited several actors to spread out in a vast area (Switzerland, Germany, France).  He said, however, to not have to require help from his family, evoked on 31 December 1795, ‘it has been 4 years, it has found within the family a million to borrow, (and which will no longer be true) because each has a place in acquisitions of good burdens in order to separate from those assigned’.

According to persons approached on this subject, we distinguish financial professionals who directly demanded a loan, like Merian, Vidal, Heyder and the famous Perregaux, future founder of the Bank of France, and others, familiar to or employed by Moët, who asked for him to intercede.

It is necessary to note within this approach, the essential role that accorded Moët to his travellers, Henry Jacob Geiger, as a prospector of markets, promoter of products, agent of recovery but also an authority favored in the research on negotiating and lending.

2.  Types of lending: an obscure reality?

2.1 The demands of loans

The measure of solicited loans and their types is assuredly delicate.  A systematic study of correspondence sent by Jean Remi Moët allows us to distinguish 22 letters evoking a demand for the period 1796-9, which represent an extreme part of the letters.  These demands, often motivated, were not, however, always precise: the rise, the tax, the duration, the type of payment (coins or tickets) were not always mentioned.  This is the case of a letter written by Moët to Geiger on 3 March 1798 where he asked him ‘to send money and procure several thousand ledgers of modest interest, 6, 7, or 8 perc ent per year’.
  Similarly, on 2 July 1798, he solicited Kolb, of Strasbourg, to procure for him ‘12, 15, or 20 thousand ledgers for 6 months or a year, which would determine larger speculations’.
 The request was still unfocused for two years following, until he requested of Mrs Chauffour, from Aÿ, ‘a good sum of banknotes’.
  A certain estimation of the quantity solicited is thus impossible, as much as we guarantee that these demands by correspondence would have been the only demands effected by Jean Remi Moët in this sense. To observe the calendar of his mailings is, however, significant.

Table 1: Requests for loans by correspondence of Jean Remi Moët, 1796-9
	Year
	Number of letters

	1796
	10

	1797
	2

	1798
	7

	1799
	3

	total
	22


(Sources: private archives of Moët and Chandon, 18 J 505-508)  

We observe that the two years strongest in correspondence are 1796 and 1798 with a maximum in 1796 (11 letters).  Certainly, it is necessarily nuanced : in one way, the figure is quite frail, and in another way, in 1796, the date of letters addressed to the same person drives us to move the actual number from 11 to 8. This is, in effect, the same question which moved about the letters to Mrs Chauffour, from Aÿ, the 21 and 25 of March.  The note was the same for those sent from 27 April to 14 May, always to the same person, the same speaking of, but not a repetition, a modification of the question, read in the context of French money. Of 27 April 1796, Moët asked for ‘a line from Paris in assigning 29,000 ledger books’.
 On 14 May, he returned it to him because it ‘hadn’t been paid (and asked him so that) the acquisition of 20,000 ledger books’.
  We do not set out the information of the origin of banknotes that make it difficult to identify with certainty the reasons of refusal of the first type, without doubt however to the extreme deflation of the banknotes (that had already happened at that era).

Despite these nuances, it is necessary to highlight that the observed rhythm for these loan demands resembles that which has already been observed for the commissions and for the recovery.  This is the same in 1796 and in 1798 that the sales are less numerous and that show some commissions are less returned.
 To the inverse of effectuated commissions at the more favourable times were better returned, like in 1797 with 45.7 per cent of commissions, this is also the year where Jean Remi Moët made the least amount of loan demands, this is explained in large part here.

Qualitative examination of borrowing conditions reveals an augmentation of interest taxes between 1796 and 1798, to the point that they are mentioned.  This is not on the part of poor information from Moët, who seems to appreciate the advantage of tariffs, at a higher rate, than the ‘moderated tax’ that he reclaimed in 1796,
 proof of the intensity of his difficulties in that year. Thus, asking a new article from Geiger, he affirmed that ‘interest in borrowing which seems strong, there are two years that it seems actually smooth’ asked him to procure from him ‘a nondescript sum from 10 to 12 thousand francs at 10-12 per cent per year’.

The raises requested also knew the same inflection between 1796 and 1798.  Like in 1796, we did not find demands greater than 10,000 specific books, in isolating the sums of banknotes, they are different in 1798 with some requests, approaching 25,000 books. On 8 August 1798, he again charged Geiger for him ‘to discover a capitalist (sic) who would like to place in his hands 20 to 25,000 books at a reasonable tax, for example from 10-12 per cent per year and who would leave us these funds for 12 to 18 months, which would give us time to wait for returns to hope for the next expeditions’.
  These loan demands show higher rates of taxes in 1798 than in 1796, able to have several reasons: is it the sign of greater confidence in Jean Remi Moët, of a greater investment? Realized, this loan had almost all, in this case, a superior cost to the higher loan for the period beginning in October 1795 to 1800 (‘25 to 30,000 specialty books at 4 or 5 per cent interest where the obligation to reimburse was 1 or 2 years’).
)  From this, if we take a loan of 25,000 books in these two cases, for the same duration of one year, taken in 1795, he would have cost according to the hypothesis higher negotiation of 26,250 books (tax at 5 per cent) and taken in 1798, 28,000 books (tax at 12 per cent).  The existence of terms of the duration of Moët seems identical: he was bothered to ask for an annual loan. This was the temporary card appreciated by Moët, corresponding to the duration of neutralization of the debt.

Force is thus observed in the plural reality that could take the research of capital mobilization, for the life of the loan, irregular long under the Directory, and somewhat important as to the belief to travel and obtain commissions.  Of this access to credit, depending in fact on the accomplishment or failure of business.  Who says credit, says facility of payment, rapidity of exchange and gains.

2.2. Lending accordances

If it is also difficult to appreciate the group of conditions of obtaining loans that were requested, in spite of the examination of accounting books, it is possible to carry out certain official reports.
Altogether, requests that Moët carried out are far from being very fruitful. Accord is similarly rare, since we do not find that Chauffour, Perregaux, and Heyder had loaned Moët during this period.  The first is the only offer of official records, the second which is found to address foreigners to obtain credit, permitted Moët to dispose of 3,000 specialty books that he wanted at the beginning of 1796, the third distinguishes several reprisals of a loan.  This is certain, then, that he was satisfied, Moët put in some time, that he highlighted in a letter to Maréchal from Avise: ‘You believe that we found the money to lend when we need it at this moment. It was good another time. There are many years that I did some looking in Frankfort, Bale, and Hamburg, and I wasn’t able to find any recently’.
 These difficulties in obtaining loans served, then, as supplementary arguments for Moët to revive his debtors. So, always to the same Maréchal, he begins to revive on 13 July 1797 with these words: ‘If I had been able to find a loan, I would have also supplemented this sacrifice to the desire of your obligation a long time, but in vain, I knocked on all the doors, and the resources which I waited for missed … I need the totality of that you need give me’.

3.  First teachings of «the practice of lending» of Jean Remi Moët

Observation of relations of credit woven or not by Jean Remi Moët could equally clear up for us several titles of the practices of borrowing from champagne businessmen at the end of the eighteenth century. They could not alone permit us to make generalizations on the usage of champagne businessmen, nor of the existing norms in this period.

The examination of correspondence reveals however all of the beliefs of real experience of this practice for Moët and good information as to the financial situation of European places. This seems to be well known, the risks of failing that could present interdependences. This is also like he explains to Grenet on 15 April 1796, that he calls equally ‘the affair of Berlin’: ‘the fault of the richest house of the bank of Berlin understood much of the houses of Hamburg’.
  He speaks similarly of ‘the terrible bank-route of the place of Hamburg’.
 These incidents explain the issue of some effective requests in 1796, resting in letters. On 23 February 1796, Moët had in fact solicited Vidal of Hamburg to advance to him ‘6,000 books of France or the reimbursable value in one year, showing the sums which he had due in England’.
 Without response to the last, Moët supposed that ‘Vidal was also embarrassed about the affair of Berlin’,
 but did not cease to seek out loans, choosing instead to look in other places.

He kept, in fact, all alongside the Directory a permanent wish to not recover the course of money, so as to avert a ‘badly controlled chronology’.
 Moët knew well the essential character of mastering the flux of money (and the time) for permitting him to make positive choices for his business. Constantly partaking in the desires of market conquest and in placing his products and the produce to have during this troubled period, he did not hesitate to request loans for ‘measuring foresight’.
 We have already demonstrated the wish of this last of occasions, driving him to slow certain expeditions in order to know, for example, to profit from an overture of a fluid track.
  It was necessary for him to set out the faculties of financing if it would equally suppose arbitration, between indebtedness and auto-financing.
Thus, these relations of credit illustrate complex links, social and professional, of dependence and of interdependence between Jean Remi Moët and actors he solicited.  He moved about interpersonal relations in his confidence and defiance, subordination and domination.  This maintenance with Heyder seems to gradually convert in an assured confidence, endowed with the average of measure and of mastering interactions: the fact that he had accordances of credit for 6,000 books in 1796 incited Moët to solicit him for other trades, to such that Heyder was forced to respond, reinforcing the naturalness of these bonds unifying champagne businessmen.  However, Moët did not leave certain prudence, perhaps for avoiding too much interdependence.  He informed Geiger on 29 August 1978 that ‘he is going to write in order to feel more generosity but that he was going to wait until the month of December, when he would come to be reimbursed for his loan’.
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