1%80.-" LAWS of the STATE of
© Vit T of credit-as their neceflities obliged them to iffue, and before the.powers
" of Europe were {ufficiently convinced of the juftnefs of their caufe, or
of the probable event of the. controverfy, to afford them aid or credit ;
in:confequence of  which, their 'bills encreafing in\quantity beyond the
- fum neceflary for the purpofe of -a circulating medium, and wanting at
- the fame 'time fpecific funds to reftionfor their. redemption, . they have
- {een ‘them daily fink " ia wvalue, notwithftanding every effort:that" has
been ‘made to fupport the {fame, infomuch that “they are now paffed by
eommon ‘confent, in moft parts of thefe United States, at leaft thirty-
~nine fortieths below :th_'eir'non'iin'a'l value, and. ftill remain in a ftate of
" depreciation, whereby the community fuffers great injuftice, the public
finances are deranged, and the neceflary difpofitions for the defence of
~the country are much ‘impeded and_perplexed : And " as, cffetually to
" rgmi:dy thofe evils, for- which purpofe the United States. are now be-
- tome-competent, their independence béing:well affured, their civil go~
vernments eftablifhed and vigorous, and the fpirit of their citizens ar-

- -dent for exertion, it is neceffary fpeedily to reduce the quantity of their
paper medium ‘in - circulation, and to eftablith and appropriate funds

that fhall enfure the pun€ual redemption of .the .bills : . Therefore
"ResoLvED, That the feveral ftates’ continue to bring into the conti-

- nental.treafury, by taxes or otherwife, their full quotas of fifteen rmil-

. lion dollars monthly, as afligned them by the refclution: of the feventh

- of QO&ober, feventeen hundred and feventy-nine, a'claufe in the refolve
of 'the twenty-third . of February laft, for, relinquithing two thirds of
the faid quotas, to the contrary notwithftanding: And that the ftates

“be forthwith called on to make provifion for continuing to bring in to
the “faid. treafury their like quotas monthly, to the ‘month of April,
feventeen hundred-and eighty-one; inclufive :- That filver and gold be
-receivable in- payment of the faid quotas, at_the rate of . one Spanifh
milled dollar, in. lieu .of-forty dollats of the bills. now in circulation =

“ ‘That the faid bills, as paid in, except for the months of January and
February paft, which may be neceffary for 'the difcharge of paft-con~
‘tradts, be not re-iflued, but deftroyed : That “as” faft as"the; faid-bills
‘fhall be brought in to.be deftroyed, and- fundsgﬂmjl ‘be eftablifhed, as’
heredfter mentioned, for other bills, other bills “be -iffued, not to ex-
-ceed on ‘any a'ccpunt'_pnc twentieth part of the nominal fum’of 'the bills -

~ brought in to be deftroyed : That the .bills which fhall be iffued:thail

~be redeemable-in fpecie, within fix years after the prefent, and beat an
<intereft at the rate of five per.centum per -annum, to..be paid. alfo- in

" {pecie at the redemption of the bills, or at the election of ' the holder,

- annually, at the refpe®ive continental loan-offices; ‘in fterling bills of
‘exchange, drawn. by the United States on - their -commiffioners in Eu~
rope, at four fhillings and fix-pence fterling ‘per dollar : That the faid
new bills iffue on the funds of individual ftates for that purpofe efta-
blifhed, and to He figned by perfons appointed by thém, and that: the
faith of the United;States be alfo pledged for:the payment - of ‘the faid
bills, .in cafe any ftate on whofe funds they Hall be emitted’ fhould, by
the events of war,’ be rendered: incapable to redeem them; which dn-
dertaking of the United States, and that of ‘drawing bills. of -exchange
for the payment of intercft, as aforefaid, fhall be endorfed ‘on the bills
to be emitted, and figned by a commiffioner. to _be “appointed ‘by-con-
grefs for-that purpofe: That the face of the bills to be emitted read as
tollows, viz. «¢,The poffeflor of this bill thall be pdid ~ Spanith

¢ milled dollars; by the 31t day of December, "1786, with intereft in
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