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on a plisi for s Nxw Padsx-Moner;
recoyering a curreacy te our old emit<

THOUGHTS,
and for

fions,
FH‘th us endeavour to fimplify our
money affairs, fo as to make them un.
:¢ L ;: dérfiood by ihe people
government, iffues bills of credit; and
R 4 pledges its faith, or fets a
yoperty for their redemption. If the time for dif-
mrgi:ng the bills fhould be remote, and the cir-
emftances of the country fuch as to hazard a per:
wrfion of the funds, the confidehice of the people
nil be affe®ed. Then a miftruft will be intro-
ced, ang from this momc{nt men wi‘ll fet about
danging their paper into a lefs doubtful proy
»d, ghenco wilrnectﬁ'uily originate 1 co'l)npeptei:gg
bich muft carry the money through all the ftages
W depreciation. :

The funds which' this ftate has appropriated for
be redemption of its bills of credit, were certainly
ficient in theifeives, but the period for their
redemption being remote gave room for the full
weration of events, Iam perfuaded our citizens
we pot defeftive in the virtued of patriotifm; but,
de politician in forming his combinations, does not
vsR entirely to virtues. He will fuppofe that
were may be among them, fome who will make a
pint of getting rich, and others of fecuring their
rches.  In this light, the people are lefs to blame
an their rulers. Ac leat we mugt acknowledge,
uat the one has dilcovered more prudence, than
&2 other has difcernment.

The principal caufes then why our currencies
bive failed, isa mifiraf as to the funds remaining
iways {ubjed to the difpofal of government, com.
Sned with the remote period for their redemption.
Under this flate of matters, the road we thould
uke is o and eafy, The miftruft arofe from
te poflible events of war. Thefe are now in fa.
wur of the funds, But fhall we therefore conclude,
Gat the ¢ffeds of this mifirufl are to be fuddenly re.
soved. If there is a man who would attempt to
rmove them fudderly, and at the fame time gnp
®ding to our emiffions az heretofore, he is either
i magician or s mountebank. A credit once lott
i not eafily recalled ®, It 1s well known to men
waverfant in thefs (ubjetts, that when the French
lsk notes in the year 1710, amounting to the
ko of 461,316,410 livres were reduced to balf
1¢is value, an ervef of the duke of Orleans, raifing
tem to their fistt dgnomination, had no kind of

cy.

In thinking over the meafures and expedients for
e refloration of public credit, I have alway faid
woyfelf, « You are no bankrupt, but you may
k cafily made one. You muft bave récourfe to
$ort payments if you would regain the confideace
you may have loft; or, you muft difcover a fymbol
41t ean be inflantly changed into the value it re.

ts. If your debt is very large, or fhould you
only able to pay the creditors an intereft, you
zoft tﬁcn be ud go a day, and to a penny.
As to the merchandife you have on hand, and
stich you feers anxieus to-circulate, yun muft not
%3d about the country after purchafers ; parchafers
auft come without being fent for. 1n fine, the
Kople muk _want your commodity before you can
dﬁc&' them to buy it,* :
 But to gaio a fability te eur conclufions, let us
Lie the quantity of paper.moaey, which we had
R ufe previous to the revolution. and compare it
vith the quan .]"BP& in circulation and dor-
Rant, £ e !

The Maryland emiffor the years 1767, 1769,
d 1774, 1m cigculdiion; amoanted to £.300,371
19 1.7 ‘A part of this.money pafled into fome of
Ue neighbourin Erovinces, but we had an excefs
of theirs which might raife our paper medium to
dout £, 400,000, 1'thall fpeak elfewhere to the

§ \

qaantity of our fpecie. ,
There _ja at thfs in the hands of the peeple

out £. 48,000 ‘of the emiffion ot June 17%0, -
out . L. 93,7 o-'}‘-lm ccntinznml’.—tnd about
{-70.000 of that called red-money.. The diffstence
terefore between the mnend«e?omdin our
tade and alignations,; before the re n and at
biy period (calculating upon thefe feveral amounts
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<affembly  into the hands of

-colledted 3. 1
.men with a poszzpz?iﬂ'uing notes or bills to the

at th;ir 'paffing” value)® ii' fiearly as ong’
vIN . - LR & it G g
Who will pretend to'fiy, underflanding the c1.’
city and c?rcdnhhch of Maryland, ‘that this
um, {uppofing for it the freeR circulation,’is; in "
any wile adequate, to condu@ éven our prefese
bumbled trade; But we know that our tra ¢ froni
the natare of things, muft be every day enlarging;
afd the call for a currency, of courle, becoming ;
every day more urgent. ‘Thii is not Liowever a
proper authority upon which to found a re titiod
of old expedients, . Qur affairs require that the
people fiould ‘be left a liftle fo tbemfelves, After
what has happened ; after emiffion having followed
cmifffon, o fakt a¢ fo leave them fearce y time to
rovide againft their peffible clianges, one would
licve that no great harm could aife trom & few
miofiths fegious reie&im!. : y
This tufpenfion of emifficds T conceive neceflary,
ad a firft flep to rémave that mifrif which we have
confidered as a principal caufe of depreciition. Be
patient ye réafoners | | fee the dangers of an empty
treafury: -1 hear the demands of a thoafand cre.
diters.” Be affured, my ftiends, a defire to fatisfy
thefe demands, and to fill the treafury with money
capable of anfwering your purpofes, alone, makes
m¢ plead fora fofpeniion. It cannot be long an
empty treafury, thould we purfue proper meafures;
but it we do not, it may be z treatury from whence
will proceed al) moral and political evils.
1t may fiow be expeted tnat I thould expofe my
plan. Tam willing to Jay it befure yuu, requetting
ealy, that you will not judge of it raihly, or con-
demn it, becaufe it 2y differ from your own,
Previoully, however: I would intreat leave to in-
dulge a few remarks on our {upply bill for the year
1783, as its frame and operation inay either render
the plan cligible or nugatory. If the revenue for
¥781, i3 to be produced wholly from a tax in kind,
I would oblerve, that the unavoidable loffes in the
colleétion of tuch taxes, and'the nwnber aof-hands
and changes through which they ulually pafs; be.
fore they can ferve the public calls, will reduce
their refult far beiow the firft calculation. In o.
ther words; a tax in fpecifics, eftimated to raife
£:499,000 may not, under the beft pofible manage.
ment, bring into the treafury, or net more than
£.300,000. This fhquld be. well confidered in the
tormation of bills for fuch taxes. But however
well it may be confidered, to render them fuffi-
ciently produéive, it will be nec to make
them intolerably burthenfome; A wife govern.
ment, ° therefore, will only adopt a tax in kind,
when it hus no other alternative ; and will ufe e
very endeavour .to leffen this evil by returning as
falt as poffibie to a tax upon the fymbol of property,
This bas its'force with me,” among other rea-
fons, for calling yeur attention to a plan, which
comprehends, .in'my opinion, a very effential re.
lief to all our embarrafiments, | would render a
tax in kind lefs neceffary, becaufe, as we have fup.
gefted, it is the ol gri¢vous one to the fubject,
and the moft unproduttive one to goversment. 1
would give you a currency to a& upon, which the
arts of the wily proje@or” could" not precipitate, I
weuld recal the confidence of the ple to thofe
which haic affited in rearing our independence; 1
would give the tarmer and merchanta fubRantial
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reprefentative tor carrying on their refpeQive aliw. |

nations. And, 1 would offer a fecurity to ail or-
ders of the ftate, who might chufe to make it their
debrior. {n which they could have no poffible dif-
truft,

1 propofe then to create oar Lundred thonfasd pounds
@mc in the followir:f manner, Let us-lay one

ollar on every hundred pounds pro erty in the
ftate, which will realife about forty thoufand pounds.
We will thin difpofe of the confifcated property
allotted for the redemption of the
which remains uniffued, -to the amount of forty
thoufand pounds more; .and out of the fales of a
cértain part of our Ipecific taxes. we will compafs
the remaining twenty thoufand pounds.

I propule aifo puninf the whole management of
the fales of tnele articler
a fingle man, to whom
the refult of the fpecie tax is to be paid as fvon as
to inveft this man or a few

1 Uf sor credit axd fpecie avers confidered it wwesld
Sive s trade equal 1o teve milliong of fpecie,
1“#”‘0”"‘”“50 }n-uulu.bmfk d:{tb;
laxes a F l [)
sy dabumerivs. irafic from the idea

red-money, -

“hy an act ot the general -

Proper fectrities, ot me
g““‘m‘{':ﬁi’a&n!&;ﬁ
(]
mﬂy’;ﬁ wheh carried.
i e the pedple to tarn ¢
s sand to draw ‘Gut thei

inning anew;-
t‘l‘xu. xOl‘ if)’c?:

nefsy for it is new only, as it-refpeQs the fRate of
our affairs, and the fate of land. If [ am
untderflood; I need not go iuto a deeper detail; it
is ealy to fupply what remaiasy and, if I am noty
a fuither detail, I fear, would be attended with
little ujnn%« = ’

It i neceflary Howeéver to hew what effel the
executioa of this gh.n might have upon our cur-
rencies. Perhaps there is no-political truth mere
evident than that this fate cannot be either rich or
extenfively induftrious without a paper.money. By
introducing a paper, the valye of which cannot be
diminithed, you attra& a certain confidence to all -
your other curreacies. We will fuppofe that one
balf only of the propofed capital for the new bills
can be completed in fix months., But this qne half
I affert, will be of more fervice to the public, than
three hundred times the quantity of paper now in
the ftate, In this interval, or before thefe new bills
can be iffued, the people reafoning upen their real
fituation, ‘ will perceive the full reliance they thould
have on the funds for the tedemption of their old
moneg. Ut will tlien be handled lefs cautioufly ; or
may be circulated to its firft value, -by an eafy ope.
ration with the new bills, Convinted by the ll\’lef-'
pention of emiffions, that government intend only
what is honeft; ‘and becoming fenfible of ths in.
tonveniences of barter, the pedple will find it ab.
{olutely teceffary to have fome medium of exchan
id'addition to gold and filvet. Then, and not il
then, their wants being alike; a likenefs will be
produced in their reafonings, and a belief in the
ufefulnefd of the currencies which they have de.
fpifed, will arife out of their wants, The very ne.
ceflity of employing a thing ferves to give it a better
charalter, !

Let us dow fpend 4 few moments on the ability
of the flate for fuch an undertaking. It was when
the blic ef Molland was in her infancy, and
when the anly coin of her citizens, was that of the
Spaniards their late mafers, ‘the firft depofit was
made in their fince fo celebrated treafury of Am-
fierdim.  But I already - hear it urged that thére is
not even fpecle enough in the country upon which
to found the moderate tax of one dollar in the hun-

poundss There are affertions’ which cne is
often at alofs how to anfwer, I hear them daily
witaout their producing cenviftion, When a man
tells me g;:nly, that he has not'l;:a 20 pounds
fpecie in his neighbenrhood for fev .years paft,
1 ctan afford bim my full betief. But when he
(ays there is not that fdm in his neighbourhood,
1 endeavour not tolaugh, but I am'tempted to atk
him, how it has ¢ its elcape; and where ity
one to, provided be thinks it was ever there,
EVhy i3 it that men will attempt to deecive each
other? Do we not a)l know what a hoarding apd
heaping up of fpecie took place, from the very birth
of our continental money ? -And have we not feen s~
mong us, even purchafers and Elemm of . half.
nce, This avidity, this fearch after gold and -
ver, was almoft every where prevalent. §o.much -
fo, that I will venture to {xy, many a-farmer bxs
added to his old quantity. But, it muft be
in every ones memory, that our gold and filver re.
tired very early from this conteRty for we had-
hardly taken up arms again®t Great-Britain, . whén,
we declared war againftt it, : :

But it is further
all our fpecie to the Weft-Indies - or Europe, -
fert in turn, that what be exported ws- from
ftock he had on hand, wl;en t_b;‘ cof;t‘inchl m A
appeared ; and, that, when this iled-him, heibn-
v‘:xn attempted to draw from. the farmers and [
appeal to the merchant. No one 1'prefume. will

e :

fi fe that our fpecie’was ) _his. :
l‘t‘gfo the merchant alfo ‘wbh-t;xi enli umm:it.-:
tad abou £. 40,009 of-

i

ther on this fubject; We

urged that the menhuxti_e;t -8



