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lithed throughout all our dom'\n'\ons:':nd we do de-
clare to all our foving fubjeéts our will and pleafure,
that the faid treaty of peace and friendfhip be obferved
jnviolably, as well by fea as land, and in all places
whatfoever ; ftritly charging and commanding all our
loving fubjeéts to take notice hercof, and coaform
themielves thereunto atcordingly. .

Given at our court at St. James's, the twenty.
fixth day of September, one thoufand feven-hun-
dred and eighty-three, in the twenty-third yeaf
ot cu? reign. ]

God fave th: King.

AnxnaroLts, Deceniber 4.

At mighrhivExceHency—ihe x‘mﬁ"nm af Congrefs
arrived in this city.

it in othsr Rates, as fpecie ; il governmet will receive it
as fuch for taxes ; if iC can at any time be exchanged
without difficulty for gold and filver ; then is it, to all
intents and pu. pofes, equal to gold and Glver. If there
is a fingle material ufe which it will not anfwer, then
will a difference be inade between it and fpecie. The
governnent may provide, that itthall be taken for taxes
and debts due to the ftate; it may make it a legal ten-
der between individuals; but as the payment of debts
and taxes does not comprehend the greateft ufes of mo-
ney, thefe provifions will be foun inadequate. By
creating a fingle demand, you might indeed make pa-

er of any value you pleafe. For inftance—the taxes to
Be levied in any one year ambunt to 110,000 pounds’fpe-
cie; you afterwards emit bills of credit to the amount
sads—and ordain, that one dollar fhall dit-
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equat to’ getd and filver, the public will,. nevertheles,

derive a benefit, which} in its diftreffed fituativn, we-
ought to forego. Calculations have been made of' the
demands for the enfuing year, and the amount has been,
faid to be fomewhgre about 150,000 pounds—a fam am.
ple enouglitto alarm people, who are oawilling to bear
a part of thar or any other burthen. It isa‘fum, which.
is declared fo far beyond the abilities of the people, that
it is idle to attempt raifing it by taxation; we are not
only to contrive means to leflen it, but-muft throw into
circulation fome kind of money with which' the refidue
may be paid.——For what purpofes are we to raife mo.
rey at alb? Is it not to cmn{)ly with the requifitions of
congrefs, to pay the interel of our debt, and to defray
the expences of our government? However we ma

treat our owa citizens; in whatever odious light we
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"GARRISON O©RDERS.
WefA-Point, November 16, 1783,

THE definitive treaty being concluded, and the
city of New-Yoik to be evacuated on the 12d inltant,
his exceliency the commander in chief propofes to cele-
brate the peace at that place, on Monday the firft day
of December next, by a difpiay of the fireworks and
ilumination which were intended to be exhibited at
this poft, or fuch of them as have not been injured Ly
time, and can be removed. /. . |
JNO. DOUGHTY, Fort Major,

To tHe CITIZENS oF MARYLAND.

THERE are fome leading politicians, who have
decided mott pointediy in favour of a new paper emil-
fion, and ftrenuoufly affert, that if we will make one
more trial, it cannot tail ot fuccefs, It is my intention

___to examine the arguments ufed in fupport of the mea-

fure, and in [0 doing I MRt lay duwn certain princic

les, which I fhould have taken at this time of day to
Ec incontrovertible, and which I conceived a little ob-
fervation muft have fuggefted to every reafonable man;
but thefe the gentiemen either know lilee:_abou:, or
fuffer them to have no weight'in determining 3 quel-
tion fo very-interefting to the public. .
That the community deeply feels the want of a cir-
culating medium ; that creditors cannot collect debts ;
that merchants cannot procure money to carry on their
bufinefs ; that the peopie have not wherewithal to pay
the tax; and that a thorough conviction of the neceflity
of removing thefe evils, wiil engage every man in fup-
port of a paper emitfion ; is_the firft though not the
mott perfuafive argument. ‘The fearcity ot money I
readily admit ; whether it is a real or artificial fcarcity
is littie to the purpofe; but that the fenfc of a general
evil will engage each individual to aét different from
what intereit thall di¢tate, 1 ftrenuoufly deny.
he main (upport of paper mongy is opinion ; which
indeed is the grand foundation of all power in govern.
ment. It is unneceffary to recite thofe iil-judged aéts
of the legiflature, which have deftroyed ali confidence
between in:ividuals, and that faith which men are na-
turaliy difpofed to place in a government, conttituted
by themfeives ; but it may not be improper to explain
whzt is meant by opinion, when applied to paper mo-
ney—it is a firm belicf, th:t paper 1s equal to, and will
antwer all the purpofes of, fpecie. If that opinion ex-
ifts, the plan is fmooth.and eafy; that it dogs not exilt
at prefent, and that there fhoulg\)e a certainty of its re-
eftablifhinent, before we venture on an expedient which
has been fo often before produttive of ruinous confe-
ences, I think no difmtercited man will deny.

If we reafon from the faccels of paper inoney under
the old govermmnent, and thence form conclufions in fa.
vour of tne plan, a much jufter inference might be
drawn from the prejudices occafioned by the ill fate of
the various recent emiffions. But, fay the advocates
for the meafure, How can you reafon from the preju-
dices of the people, when alinoft all orders of men, even
the merchants 6f Baltimore, are clamorous for an emif-
fion? With me, this confideration has not the leaft
weight to demonftrate the exiftence of opinion. I can
accoint for the withes of thefe men. A difhenett debtor
may entertain the tond hopes of another tender law, or
another affociation. An honeft man may luppole, that
by introducing an-abundance of money, he will be en-
abled with more eafe to diicharge his debt. Intereft
may be fo ftrong a biafs on the moit upright man, as to
make him willing to try all experiments. The people
find themifelves uneaty trom the weight of taxes, and
would undoubtedly be extremely well pleafed to be fur-
nithed with the means ot paying, with as much eafe, as
when red money, which they procured at the rate of
two for one, was taken at par. As for the merchants,
who have experienced the gains aiifing from the fluctu.
ation of paper to be the moit profitable part of their
bufinefs; as for thofe who would be willing to give
thirty, forty, or fitty per cent. for the ulz of money
for one year, F am not furprifed it the plan has ther
warmeft approbation, and it they even confent to bor-
row it frcm the ftate as fpecie, To come to the point
at once. Is there a planter or farmer, who would fell
the whole of his crop, at the prefent price, for this pa-
per? Is there 2 gentleman, who has jutt piaced his fpe-
cie at intereft, with good fecurity, who would be willi g

. to take it? Would a merchant take it, foran affortment
~ of faleabie goods, at the current price ? 1f thele quef-
tions muft be anfwered in the negative, _the legiflature
thould adopt fome very effe€tual meafure, to fupply the
want of opinion, it they expett Lills of credit to ferve
_ as a circulating menium, to comply with the juft requi-
fitions of congrefs, and, in every refpett, to be equal to
gold and filver.

I belizve, the wit of man can devife no method for
the fugport of paper, where opinion fails, except by
creating ufes and demands. To talk of ample funds
for their redem})tion at a diltant day, betrays a total ig-
norance of the fubjeét., The truthis, that bills of cre-
dit, which bave ncitaer opinion, nor demand, for their
fupport, can—b¥ conttdered-onno-better-tootin

than
+

charge as much of the tax as two hlver doITaTY. Here
then is a hot and prefling demand tor 60,000 pounds,
to difcharge 120,co0 pounds fpecie, and there is but
jult half enough to anfwer it fully ; there will be 2 com-
petition among the purchalers and, probably, about
13/8 fpecie may be hud fora dol‘hr bill. 1 do not learn
that fuch a plan of emifion as this is in contemplation.
I do not think the ftate could aftford to adoptit. It
muit paverthelets be a ftheme fomewhat fimilar at this
time, which can make paper equal or fuperior to fpe-
cie. To make it cxaétly equal, would require a nicety
of political calculation, not to be tound 1n more than
one man belonging to the ftate.

An attention to the hittory of red money, will illuf-
trate every pofition, In the campiign of 1781, the
community was deftitute of a proper circulating me-
dium, and the ftate wanted the mcans of cariymng on
the war, The fum of 200,000 pounds was direted to
be iffued in bills of credit, redeemabie within four years;

- (it iz nesdlefs to mention, how they came into the hands
of the people, and Thow fong it'wasbrtore the-whole

were emitted.) Buitith property, to the amount of a
muzh greater Tum, was appropriated for their 1edemp-
tion, and great part ot it immediately fold; private pro.
perty was likewite mortgaged ; to crown all, there was
a general affociation, and men pledged their la. ved ho-
nour to receive thein as [pecie. Was it poflibie for a
plan fo well concerted to fail? To the eternal difgiace
of the people of Maryland, and more particularly the
merchants of Sattimore, tome men will exclaim, 1t did
fail. But I fay, that neither the people, nor the mer-
chants, were to blame; it was impoffible for it to fuc-
ceed ; opinion was wanted, and the legiflature did not
create ufes and demnands to fupply the defe€t. Notwith-
ftanding every provifion they bad made, it fearcely
paffed as fpecie at all between individuals. Some'few
creditors indeed, who could not violate fo recent and
folemn an engageiment, received it with reluctance. A
few merchants,.of more than common pubiic fpitit, fold
goods for it at the old price; others, more prudently,
cither raited the price, or laid up their mott faleable
merchandife; and the farmers and planters generally
would not fell their commodities at all. Atter a very
Yittle time, the figners of the affociation confidered
themfelves as abfoived from their engagement; there
was then but one immediate ule for the bills, and that
was to pay for-the confifcated property already fold tor
their redemption ; and no body would touch ther, ex-
cept a very few fpeculators, who calculated on the pre-
{snt vaiue of money, payabie at a future day, or thole
who wanted to fell them to the purchafers of the con-
tifcated property, or the purchaters themfelves. This
demand fixed the price for a little time at two tor one,
and at that rate tiey paffed, fometimes, as a medium
of barter, the uncertanty of tie rate, at which they
might be received at the ‘treafury, undoubtedly having
influenced the price. The memorable diffent of the fe-
nate foon took away the only immediate certain ufe,
and they inftantly ceafed to circulate. Another ufe
was created—a dollar in thefe bills was to go as farin
the payment ot taxes as a bufhel of wheat, the price of
which ‘was between tour and five fhillings; or twenty
fhiilings would difcharge as much as roo pounds of to.
bacco, the price of which was between 13/8 and fifteen
thillings. The price then of the bills being regulated
by the demands of the people, who would not {pcculate
but fer advantage, they were again fold at no higher
rate than two for one. = As the time for colletting the
tax approached, or, as wheat and tobacco role in value,
they alfo rofe, and were fometimes fold at the rate of
three for two. They are now taken by the treafurer at
par, and, as there is a very inconfiderable fum in the
bands of the people compared with the demand, they
have at length attained a value within ro per cent. equal
to that of fpecie.

The principles here laid down were more briefly ex.
plained by a writer two years ago; they were cenfi-
dered, by fome very piofound politicians, as the crude

notions and wild dreans ot a vifionary projector. I

have, in this effay, endeavoured to be as full and dif-
tinét as poffible, and I flatter myfeif, that experience
hath fet its feal to every one of my pofitions, By fome
“fcerming men, I may probably be thodght tco prolix,
and to have laboured to demonitrate felf-evident truths;
but if other gentlemen of refpetable-talents and repu-
tation have propofed a paper emiffion ; if a majority of
the people are clamorous for the meafure; and if the
affembly are already deliberating on the propofition, I
conceived it my duty, as well as my right, to offer my
opinion. A littie reading, with a great deal ot reflec-
tion, has given me fome infight into the nature of pub-
lic credit ; and, without vanity (for I have gained no-
thing by the icience) I have never materially erred in
my prediétions, refpeting that amazing varietg' of pa-

¢r money, with which this ftate has amufed and cajoled
its citizens; it "has enriched. men without merit or in-
duftry ; and impoverifhed. men without a tauit. Du-
ring ‘the war it might be neceffay ; but it 1s, at this
time, the bufinels of a wile and honeit government to
repair, not multiply, mifthicts; to reftore public cre-
dit:_to_canciliate the affeCtions of its people; and, as

pay view the civil lift; however weak their claims may
Le ; we cannot pretend YO tvade—the—jui-demards of
congiels ; we cannot thruft paper upon them, nor can:
the, offer 1t'to their creditors. If ever we mean to be

a happy refpeétable people ; if we wifh not to betray our

ingratitude to Providence by wronging thofe men, who-
have been its inftruments in fecuring our freedim, we
muft abandon that narrow f{yftem, wgich the ftale arbj.
trary plea-of neceffity can no longer fupport. The re-
quifitions of congrefs do not greatly exceed 30,0co
pounds. There will be an equal demand every year,
till the continental debt is diminithed. .If realpnable
duties upon trade, if a variety of offfer duties, together
with a moderate affeffment tax, will not furnifh thig
fum, befides what is neceffary for our internal govern.
ment ; if we cannot honettly raife it at all ; then are we
a pour, miferabie, contemptible people; and it would
be intinitely better to declare a bankruptcy at once, and
begin anew, with a firm refolution to be honelt for the
future, than be conitantly driven to the moft pitiful
thitts, to deaive or atufeour creditors..

But, where is tne neceffity—for-alarming our fears

with refpect to the ftate debts? Why is the it charged

with articies which ought to have been lett out, or
piaced to our credit in the account with congrefs? The
debts due to the ftate amount to a large fum ; confif-
cated property, to a great value, remains unfold; and
I behieve men might be found, who would gladly take
upon them the whole ftate debt, provided the legifla.
ture woud aflign them this property, with the bonds
lodged in tue trealury. ‘Their plan, I conceive, would
be this; they would adopt the fai rule of difcount;
théy would fell the remaining confifcated property for
any kind of government paper; and I muft think, that
nothing but a blind refentment againft fpeculators, or
fome fecrct motive of intereft, can prevent men from
feeing the propriety and ufefuinefs of the fcheme,

In my apprehention, then, there needs not one far-
thing to be levied on the people, or raifed by any new
device, on account ot the itate debt,

Some littie confideration, after all, is due to the civil
lit. ‘To attend only to the (enfelefs clamour atan elec-
tion, one would imagine, that every farthing wrefted
from the *¢ hard hand of the peafant,” was applied tor
the fattening a few lazy officers of government. The
plain honelt truth is this; the legiflature never voted

them a bare fubfiltence ; it has frequently violated its-

engagsments with refpeét to compeniation ; they have
been injured more than any others by depreciation;
they have been conftantly foothed with the hope of
fomething better at the conclufion of the war; their fa.
laries are now to be diminithed ; and, for even the poor
pittance allowed them, it feems th y muft wait or re-
ceive paper. It there is aught ot juftice, humanity, or
poiicy, in all this, [ bave neither fenfe to perceive, nor
can four to acknowledge it,

If, then, bills of credit cannot ferve as a medium of
trade ; it congrefs will not receive them from the ftute;
it it is uajuit to torce them on our creditors; and if
they cannot be applied to defray the expences of our
go-etmmnent; what are the advantages expected from an
emifiion ? 2

1 have been reafoning againft bills of crecit in gene-
ral; 1 have not had the honour to perufe the particular
plans offered to the houle of delegates. I an told, that
300,000 pounds are propofed to be emitted n bills of
credit, bearing no intereft, and redeemable at the end
of five yeurs, There are two ways for it to get into the
hands o1 the people; it is tu be let upon intereft, orex-
changed for certificates; by toe firlt mode the ttate ré.
ceives, by the fecond it faves, intere®, and in the five
years will gain 9o,c00 pounds.

It would be an eafy matter to expofe great errors in
the calculation, although I make no doubt a confidera-
ble part, it not the wholz, might be iffusd in the one or*
the o'her way, The hoiders of certificates, perceiviig
no tand provided for paying them either principal ¢
intereft in fpecie, wouid prorasly exchange, if evea
thefe bills fhouid have depreciated 100 per cent, anl
many perfons woud inchine to borros them on the
fame principles that they withed to borrow red monej
as Ipecje, when the pafling’value was only one for two,
Is it fair and honeft, by not paying creditors their in.
tereft, and denying them the right of ditcounting the
principal, to coinpel them to relinquith vo'b for this
trathy paper? Would you court rafh enterprifing men
to embaik in the moft extravagant ruinous plans?
Would you give fpeculators—the men you have aouied
fo long—would you give them another tair field to dif-
play their tulents? Will you commit the’ moit flagrant
injuftice? Will you thrutt daggers into the heaits of
fjour creditors ? ‘Will you, if it be poffible, reduce puh-
ic credit to a more deplorable ttate? And wiil you do
ali this on the principle of benefit to the public? No
project, which is biz with fo many complicated evils,
can Be falutary to the ftat-; and if inttrad ot 93,222
pounds, it could gain a wiilion, the fcheme deferves Lo
be damned, .

A REVIEWER.

Annapolis, December 2, 1783,

-

the notes or obligations of a private perfon, Let the
wealthieft, moft regutable man in the ftate, pals his
bond for 100 pounds, or any fmaller fum, payable in
five years, and it would feil to very few men for inore
than one half; but only contrive, that this bond fhall
fulfil every purpole that fpecie can do, and it will im-
mediately be equal in value. It will be juft the fame

with public bills of credit.. If the debtor knows, that

he can, without injuftice, difcharge therewith - Ipecie
debts; if the merchant is fatisticd that he can difpofe of

far as poflible, to do juitice To A Wiren thefe-things
arebrought about ; when obRinate prejudices thall be re-
moved, and injuries totally torgotten ; if the exigencies
of the ftate thould abfolutely require it; there is a poffi-
bility, that bills of credit may again become moxey.
Until that period, I contefs mylelt, and I believe every
other man, unequal to the tatk of deviing a fate and
eligible plan of an emitfion,

I come now to examine the arguments adduced to
demonttrate, that, if even this emiffion fhoyld not be

Mr. PrRINTER,

T HE following prais fordifcharging hty due
by the ftate, have been lately circulated in manutcript.
They ave ot different complexions, but both have their
advocates. You will oblige fome of your readers by
publifhing them, in order that the peopie may judge of
their refpetive merits,

Ar.other plan tor ditcharging the debt due by the ftate.

Iffue bills of credit to the amount of the deots due by

_the fate to its citizens—fay—/£. 441,470,
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