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the purpol-s of coin.  The prefiure of taxss, is
Jeis intulcrable from the omount, than the
fearsi'y of a medivm in which to pay them.
Yot and filver is not onlv the medium of tfddl,
but 3o of raxrs.  We think there is not near
erough of thefe metals for the former, and we
are confident none of them for the /atter. Our
a‘tention, therefore, has Leen given to devife
s ane zedian for taxes 3 and nons occurred to us
{) proper and necefiary as a paper money, and
we tealened thus 3 if lands, the moft permanent
and valuable of 21l property, can be mortgaged,
and notes, or bills of credit, iffucd on fuch fe-
curity, fuch notes, or bills of credit, would be’
the fulyiunte of reprefentative of, fuch land, in the
fame manner as gold and filver is the reprefenta-
pve ot land and all other property j and thele
no:ts would poffefs all the qualities of a cirzu-
Jating medium of trade, as well as coin, and
muft have a res! and intrinfic worth, as long as
the lande, on which they iffue, retain theigva-
Jue. Gold and filver has been called the bigh-
way, which carries the produce of a country to
market. We think, in like manner, paper
money (if there is not fufficient of thofe metals)
may be the vehicle to convey. the property of
the Rtate, by taxes, into the public treafury ;
and, in our opinion, this paper moncy will an-
fwer that purpsfe as well as gcld and filver,
Many of you who owe taxes have real property,
but no fpecie; you have land, which is as
much afual wealth as gold and filver 3 you
cannot pay your land in taxes, or fell it for {pe-
cie, but at a lofs of one third or one half its
real worth ; if you could on a mortgage of part
of your land obtain what would anfwer for
taxes, vou would readily borrow.— W e doubt
not your inclination to contribute part of your
property to fupport the federal union, and your
own government, if you could be furnifhed with
the means. .

Ve have before f{tsted, that the proporiion
of the 2nnual intereft of congrefs demeffic debr,
(after deducting the intereft of the fum liquida-
ted by this ftate) amounts to [. 50,762 17 113.
It is felf-evident, if this government can pay no
part of this intereft, that it will be impoffible
for us ever to Jifcharge the principal, with fuch
an annual accumulating intereft. At this time
the final fettlements, and other fecurities, iffucd
by congrefs, bearing intereft, may be purchafed
from fix to eight for one. It is apparent, that
Jefs than £. 200,0c0 fpecie, at this time, (and
moft probable for a confideravle time hence)
will purchzfe above [. 1,000,000 of liquidated
contitental fecurities. It appcars to us, there-
fore, prudent and wife to make great exertions
to pracure the means of purchafing thefe fecuri-
ties in their depreciated ftate. The govern-
ments naving lands to feil, have procured with
them great quanzities of thefe fecurities y it was
one of the great objeQs of our propo’ed emiflion,
to apply pa-t of the {um received in taxes, or
part of the fum not circulated or loan, to this
purpofe ; if, as we expeét, our paper fhould
maintain its value at par with fpecic, or with a
very little or trifling difference, it might cither
purchufe thefe fecurities, or tobacco or flour,
which might be exchanged for them,  We alfo
expedted, that parc of the £. 100,000 not ap-
propriated for loan to individuaals, would be bor-
rowed by feveral of our counties, for the pur-
pofe of laying out and making the capital roads,
by which the produce of ths back country is
brought down, and exported from George-town
and Baltimore-town, a great and neceflary bu-
finefs, and which calls Joudly for legifiative af-
fiftance.

On this review.of your circumftances, pub-
lic and private, to enable you to pay fuch taxes
as the exigencies of the federsl union and your
own government required, and with a view of
furnithing the means to fecure a ‘quantity of
continental fecurities, We .propofed to emit
bills of credit to the amoant of £. 350,000 cur-
fent money, 2nd to circulate £. 250,000, part
thercof, on loan at fix :per oeat. intereft, on
ample landed fecurity .of above doub'e the va-
Jue. We apptopriated /. 100,000 for loan to
the inhabitants of the feveral couatics, for 30
days after the morey -was ready for loan; (ac-
cording 16 the [=operty and raxes of each coun-
ty) the fum to the Jargelt county heing £.31,500,
anv to the fmaliet £. 1,700.—No loaa to be
) 1s thin £.50, and nat more than £, 500 to the
t.mep:rion.  After the expiration ‘of the 30
day<, any monry not lent out as approprinted,
to e lent to any inhabidant of the Rate, in
fums not lefs than f.s50, Ror more than
[.1600; an¢ not more than £ 1000 O the
fama.perfon.—If this £, 100,000 was lent owt,
fix monchs tliercafter, the treafure; was autho-
nfed, wirh the approharion of the goverpor and
counci!, to appropriste and lind ou the further
tum ct ¢, §0,C00, in the {ame manner.  1f this
fum wss 2ifo joaned, three months therecatter,
a further fum of 4. §0,000 might be appropri-

ated, with the liks appfob izion, and lent out
in the fane manner j tf this fum was alfo bor-
rowed, three months thereoficr a fusther fum
of *£. 50,000 might be approprizted, with the
like approbation, and loancd in the fame man-
ner. The oifl provided, that not more than
/.- 200,000 fhould be in circulation at the fame
ums, unlefs the governor and council thould
be fuily fatisfied, thet the loanicg a furtber
fum would not in any manner atfect the value
of the fum then in circulation, lbe bill di-
refted, that the fix pgr cent. intercit, and one
twentieth part of the debr, fhould be paid an-
nually, and that one half of the interelt, and
the one twenticth part of the debi, thould be
annually fuck, and the otheF half of the intereft
thould be lent ;—the bill declared, tbat the
emiffion fhould ot be a fender in iaw oF equity,
for any pafl of furxse debt for monty, unlefs fo
agreed by the parties; and that the eaiifion
{hould not continue in circulaticn more than
ten years ; the bills of credit were to be received
in payment of all taxes and duties dus fince March
1784, or to be impoled during the time the faid
bills fhall remain in circulstion 3 and in pay-
ment of all county aflefiments, falarics of offi-
cers of government, cfficers and attornies fees,
&c. &c. but not in payment of five per cent.
duties when impofed by congrefs.—This is the
fubftance of the bill; further particulars are
contained in the abftra@ we directeu to be pub-
lith«d for your information.

By this {cheme, not more than £. 250,000
could be put into circutation in the fpace of 12
months ; and a debtor for £. 100, (:f he paid
his intereft and onc twentieth part of his debt
annually) at the expiration of nine years,
would pay £, 36 19 6, and he would owe the
ftate £.63 0 6. By this plan, if £, 100 is
lent, and one twentieth part thereof and fix per
cent. is paid, annually, and the one twentie:H
and one ha.f the intereft, is funk annually, at
the expiration of nine years, the onc twenticth
will bring into the treafury £.41 11 33 the
fix per cent. will bring in £ 49 17 53 there
will be funk £.66 10 of of the principal ;
there will remain in circulation only
4-33 9 1145 there will be £.91 8 8 princi-
pal” and intereft paid inj there will be due
to the ftate, with the accumulated intereft,
£-83 7 51; and the ftate will gain [, 49 17 6;
and if ‘the debtor and his fecurities thould all
prove to be worth nothing, the ftate could lofe
only £.8 11 4 of the orjginal fum of L. 100.
This will appear by the paper annexed. No. 1.
—The paper anncxed, No. 2, will alfo fhew
a true ftate of the emiffion of £. 250,c00, agree-
ably to the plan of our bill, the fum tunk and
in circulation, every year, and the profit to go-
vernment,

This houfe intended to fufpend the colle&ion
of the arrearages of taxes (before ftated to be
£.197,320 14 ?). until £. 100,000 of the emif-
fion coula be fully in circulation, on lean, in
cvery part of the ftate ; and at no time would
the paper money in circulation be equal to the
amoumt of the taxes, We alfo intended to im-
pote on you, for the fupplies of 1787, a tax
nut exceeding 30/0 for every hundred pounds
worth of your property, and to continue the
fame for feveral years; and to enable you to
pay this tax, we intended, by purchafing your
produce, to circulate among you the amount,
or nearly the amount, of the taxes, after pay-
ing the expences of this government, e
hoped and expeed, that you would readily
fubmit to this taxation, and cheerfully exert
yourfelves to pay it, when furnithed, in great
mesfure, with the means, and when you muft
clearly fee, that by fuch exertion you would
relieve yourfelves from a perprtual burthen, or 2
continental bankruptcy.

You will difcover, from a deliberate atten-
tion to your affairs, that you are in a moft cri-
tical and dangerous fituation, and that fome ex-
pedient oughit to be immediately addpted, that
afforde fome profpe@ of relief. 1f we remain
inaQive, and negle@ to take decifive meafures,
certzin political ruin maft foon follow. No
mode occu’red: te us fo proper as an emiffion of
ﬁaper money, and you will fee, that the fcheme

as only s great national objed in view, and
has no relation to. private perfons, dcbtor or
creditor; nor can it, in‘any manner, afte& pri-
vate dealings. 'The emiffion paffing at par with
coin, will be“received by creditors in_ general ;
and will alfo anfwer a!l the purpofes of domeftic
commerce. We think the emifion will not de-
preciate, becaufe the paper i3 circulated on a
pledze atove twicc ity value, and therefore the
bortower will mot part with it under its nom:-
nal wosth 3 and becaufe thg vaiue of all com-
mudities, even of gold and filver, depends on
tne quantity and ufe cr demand for them. We
are of opinion, that if any government fhould
direct its taxes to be paid in paper money, it
weuld thereby acquire a certein vrlue, cven

though the term of its finil’ redeamption & '
depend altogether upen the plesfure of the » o
vernwent ; 1f ittued on private fecuritv, enj ..
ceivanle in taxes, it may add to iis valez 1 ¢4s
opinion of the public. = By the plan, ths: u'es
created for the paper exceed the Guinity in cr-
culation, 2nd the taxes aize cin eanly employ
and abforb the whole; and the fum annuatly
decreafes very conDderably, by the tinking an.
nually one twenticth of the capital, 304 Bie
half of the inteceft. -

I'he fenate bave differed in fentiment figm

vs, and are oppofed to any curibon. en iog:,
‘They have fubmitted the reafons for their op:-
nion to your contidsration, 2s we uew fubmi
ours, and ycu wiil give tbzm f{uch weight 25
you think they deferve. It appesrs to us, tha
the feflate bave afigned but one objechion to an
emifon of paper woney an lean, to wit, that'ic
will depreciate: T bey have enumcrated a grear
number of caufes in fupport of their opinion,
but it can only be a matter of judgment, to be
determined by the event after ual, Itas very
clear to us, that if the maney fbould depreciate,
it cannot, in any manner, injure individuals ;
and we are not able to difcover how the depre-
ciation fuppofed (iay five, ten, firteen, or even
twenty per cent. for argument-fke) can injure
our government. Letitbe admittzd that 102,00¢!,
brought into the treafury by taxes, thould pur-
chafe tcbacco and flour opnly worth 8o,ccel. in
gold and filver, this deficiencv mult be made
up by a further tax, but the ftaze will neither
pe richer or poorer. Suppnfe a man owes two
filver dollars for his tax, for which he muit
give three bufhels of wheat, if no paper meney;
out if there is, he can procure two paper do!-
lars for two hufhels of wheat; will he increafe
or dimimifh his property by tnis circunftance?
Why fhouid paper_money in this ftate depreci-
ate moie than in New-York or Pennfvlvania,
if emitted on as geoo a plan as in thofe ftazes?
In New- Yok the paper is 1flued on loax. on iard
Jecurity, and it pafles at par witn gold and filver,
unie s I r the purchale of thele merals tor ex-
portation, when the diffcrence is two and a half
per cent. In Penntyivama their paper 13 aflued
or taxes, and pafles current, ¢xceprin the pur-
chafe of {pecie, in wiich cale s difference is
made from five to ten per cent. Both thefs go-
vernments are acknowledged to be in the moft
flourifhing circumftances as 1o taie und weal,
and the moit happy conwcquenies h-ve flowed
from their paper emiflions, b.th to the public
and the individual.

It is objected by the fenare, that our bill
takes away the fpecie tix of 1cf, whi h was
applicd to the ufe of congrefs, and 4ifo the (up-
plics of fpecie atifing from duties, two thirds of
which were appropriated to conarsis.

We admit, that our bill direced the emiificn
to be takcn in payment of the fuid tax. and of
the fsid duties ; and in reply to th-(e odj=cti ns,
and to all the arguments uted to fhew that a pa-
per emiffion will deprive conyrefs, and this flate,
of fpecic fupplies, we obferve, that the tylt m
of taxation which we have hitherto adopted. 1s
declared by congrefs to be totally inegffeétual, and,
if purfued, muft endanger the exiitence of tne
confederation. 1 his ftate, on examinaricn nd
inquiry is found, on the fyflem hitnerco purtu-
ed, among the moft deficient 1n comp a: with
the requilitions af congrefs.  Alibough « ¢ pa-
per emiffion was made receivatle for taxes in all
cafes, yet in all pronani‘ity a co.niiderabie fum
would be neceflirily paid in gold and filver, be-
caufe the demand of money for taxes and duiies,
for fees of office, fines, forfeitures and l.ccices,
exceeds the quantity o' paper which wi'' be in
circulation at any one 1ime. And witn the ja-
per thus paid for t.xes, under the manage:.ent
of a proper revenue officer, the produce of . uf
country might be purcnafed up, and tupplies
procured of gold and filver treble the fums pro-
duced by our former fyftems of taxes and duties.

It is objeted alfo by the fenate, that our bill
introduces a tax of paper.moncy for ten years,
and fulpends all taxes in fpecic tor that periode
This is a very miftaken conftruction ct our hlls
The emiffion is receivable in all taxes, and when
received it lies in the treafury {ubjeét to the ¢if-
pofition of the general affemtly. Fiom the ex-
prefsiterms and provifions therefore of the billy
the dfrculation may ceafe at any period the ge-
‘neral affembly fhall think proper. The fenat:
in their meflage exprefs their defire of an emif-
fion for the purpofe anly of purchsting liquid-t-
ed continental fecurities. This propofal from
the fenate we cou'd ncither agree to, nor confts
on, without giving up the privileze of originat-
ing all money-matters, which privilege is granted
to and exclufively veftéd in us by the conftitutio.
We have alieady explained that ¢ne of the prin-
cipal 0bj=Qs of the emifion propafed by us W'
to obtain the means of procuring thefe continen-
ta) fecurities. There is this manifeit difference
between the cmifSon propefed by us, and thet

[

tod hy the fe
was jiylto .cin*\

h..'vr«‘),r fand in f

of J‘o.'r‘:win;.

che money was
holders of the cof
Jud every perfon
could only bon:o
on flom deprecia
10 2n cm.{Jion on
than to #n emifJic
cixallnd, and the
wers fees, which
porrof the fgm i
us, ehat accedin,
ourchafe final (ett
v benefit the @
. uld not anfwe
it it could, that
it emiflion on ¢
¢~ us, that if we
eircduaily prever
yiarse
* Having thus di
the payment of 3
tem opened a Jos
our power to en
prizing to purfue
gour and effedt,
fiweation and cir
plan on which th
to be iffued, left
take or refufe it ]
or force to take |
for private debt
only, that this e
st all to the deb!
preciate, the cre
it, and confeque.
be relieved.

But the combi
bore fo hard upol
fome fure and c
to be devifed anc
tice, it appeared,
it was generally
enough of gold
lefs to pay both
deliberating on t}
cate and difficul
cern for the debs
infiances occafic
lre war, and b
pace by the nec
opay off the n

p-or®

100
98
96
94
9 4
90

88 xZ
86 16
8 1

—

83t 4 B ath

DOOCe
i dNa ~3 &)
$d-‘>1-"«

ey

Due the ftate
In circulatior

Gained by th

Gupital 250000
245000
1240100
235298
230592

2259
221400
217031

' 2126Q0

————

£.2078153

Due the fat
n circulatic
Gained by t

+ The pronf
s fum in cig



