20 VOTES 'ANp PROCEEDINGS, November, i786. .
"~ anfwered by gold and filver, which will moreover anfwer a varicty of purpofes, to which the bills of

v . jn the common opinion of the value of each, - R
.. - If high taxes fhould be impofed, and not paid, the ufes will be imaginary ; for if a man owes a tax:
. which he is not compelled to pay, he will not be anxious to acquire the mearis of payment, and we
- apprebend, that fhould there be a quantity of thefe bills in circulation, ‘beyond: what the ufe of taxa-
o “tion would abforb and employ, and their value notwithftanding fhould keep nearly upon a level” with

' ‘for two years antécedent to that time, money was more plentiful in" this ftate, than ever it was be-
.- fofe-orhas becn fince, and .cﬁﬁﬁ%?oﬂarge amount were difcountable in taxes; but thould the
- - taxes payablé in this money, in confequence of the difficulty of .paying them, be leflened, the ufe
‘ - wrill be leffencd alfo.  If the bills of credit thould greatly depreciate, taxation would indced bé nomi-

mally high, and’ taxes might be paid in. fuch "depreciated” paper into the treafury ; but when paid,
. yould.be of little ufe to the ftate, unlefs indeed nominal paymeiits to the officers of government can,

. 'be called a proper ufe of paper money. - . . __- . ' S L 7
" If the bills of credit. fhould greatly depreciate, ‘any given fum'might be more eafily levied on the

"ty will then be neceffary. to procure, the money fo depreciated to pay the taxes. The people and
-‘-gverﬁmqnt, however, will gain nothing by - this tranfaltion'; for when this money is -again iflued

this paper for every article the government may want, equal at.Jeaft to, .if not greater, than its actual
depreciation’; for every one who is at liberty to bargain for his fervices, produce or merchandife;
will calculate in the fale of ‘them upon the future and probable depreciation. ; :

. The low_ftate of our credit, thé inftability of our public” councils, the debility of our govern-

*" coin, compated with the forced and very limited. ufe’created by the bill for the propofed emiilion of

- .. would increafe the want of confidence in the money, and he itfelf a caufe of further depreciation.
<_——Having affigned fome of the caufes of depreciation of “the - propofed gmiflion, we thall now ‘pro-

. _ceed to contider what confequences this depreciation would produce under the operation of your bills

< Tt would, in the firft place, deprive the governor, the chancellor and judges, of part of their pofma-
=~ " pent and ftipulated falaries. It would break in upon and reduce. the tunds appropriated and f¢cured

;o 'by\lgym“thelf%:‘l and eaftern fhore colleges. ‘
~" Among the dépattures from public engagement, with which your bill is juftly chargeable) the
: ~ moft important, perhaps, remains to be mentioned. v ' ' N
By the fecond claufe. of the act paffed at the Jaft feffion of affembly, ¢ to eftablifh a fupplementary—
fund to raife the fum of money required of this ftate by the refolve of congre(§ of ti.e eighteenth of
. April, feventeen hundred and eighty-three,” a tax of ten fhillings on every hundred pounds worth
- of property, for meﬂ?i;ﬁvﬂ ‘years, is pledged. to congrefs, as foon as twelve ftates, including this
. fate, {hall pafs fuch laws -as congrefs thall accept as a fubftantial compliance with that part of the
\ faid refolve which relates to eftablithing_funds for the—payment of fifteen hundred thoufand dollars
\\annually; and by the laft ‘claufe in the=faid act it is provided, that out of the money colle&ted in
, uence. of the affeffiment of ten fhillings, impofed by the faid act on every hundred pounds
® . worth of property in this ftate, and from the duties, the fum of ninety-four thoufand " three hundred
= . and fifty dollars, in fpecie, fhould be paid to fuch officer or perfon as the congrefs, or any board or

E{fona&ing undey its authority, fhowd empower or order'to receive the fame. . By the act pafled
feffion, to alter and amend the laws refpeting .commerce, and ir{&)“:g duties, three fourths of
for

il
' ~ the duties to be raifed under that and the original act, were appropriat to congrefs. - -
: y - "+ ‘The bill for the emiffion of bills of credit makes paper receivable e ten fhillings tax impofed
- by the laft claufe of the.a& firft above referred to, and for all the duties of the ftate, and fufpends, -
for ten years to come, the operation -and effect of the fecond claufe of the fame. a&. - When'the.

: z‘ugxt not, without the confent of that body, to repeal or fufpend them. A repeal or fufpenfion of
o for the payment of the intereft of . the federal debt, or of any other federal charges. .

“The engagement is made on bebalf of this ftate; fuppofc other flates ‘have. pafled ad&s upon. the
* faith of ours being adhered to, the fufpenfion or change of the engagement, on the part of ithis
 ftate, at once deftroys all engagements of other ftates, and an inftance of this kind in any ftatc, will

~. - thing done by legiflatures. . :
.- The congrefs have opened a loan'to procure money, the fpecie engaged to be paid by this ftate
may be, and we are informed by a delegate of congrefs is, held out as a means to procure the Joan.

i' * “The bill now diffented to “would, if adapted, bﬁng nothing but paper into the treafury, and no one -
e 7. can fay, with certainty, that fpecie can be procured with it to comply with our engagement Ly con-,
- B grefs. - If the bill were to produce effects of a temporary and fhort duration only, which, if found

a paper emiffion would not be fo dangerous ; but in the prefent alarming crifis of this country, to.
. bind ourfelves by fo folemn an ad, not to t:ife.a fhilling of fpecic cither%)y taxes or duties, during
S ' B “ten

 Suppole bigh taxes are impofed and paid; yet 2s this is orly one ufe of moncy, which can alfo be '

credit-cannot be applicd, -the difference of real ufefulnefs will be too obvious not to create 2 difference

fpecie, (which, however, is fcarcely fuppofable) there will be great deficiencies in the payment of
high' taxes, as was the cafe in the beginning of the year feventeen hundred and eighty-five ; althcugh .-

S ~people in payment of taxes, than if the fame fum were impofed in fpecie, becaufe much lefs proper-

m the treafury, to-provide for the expences -and exigencies of the ftate, a price’ muft be paidin

“ment, the remiflnefs in’ the colletion or payment of taxes, the various and almolt infinite ‘ufes of

 paper, fatisfy us that it wouid ‘depreciate very confiderably, and that a depreciation once began,

" . flates have once pafled aQs appropriating monies to congrefs, or pledging funds, we conceive they
ads, would totally derange the plans which the treafury board of the United States might adopt -

e’ give fuch an opinion of, the inftability ef our refolutions, ghhtiﬂb.cdhﬁdcnce will be placec! i_n any .

to.be pernicious, might be eafily corre@ed by the interpofition of the legiflature, the- experiment of -




