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22 VOTES anp PROCEEDING$, November, 1786,

#o know what  advantages are propofed to be derived - from your bill ;' for nothing is faid of the ufes
" to which the money is’ to be ‘apphed after it comes into ‘the treafury. -The whole of your plan is.
- mot commuicated to us ; all we know is, that one hundred thoufand pounds is to beat ‘the difpofal -
" “of-the kgidawre; and that the whole revenue is to be brought into the treafury in the bills of credit,
fubjegt zo.the. future-appropriation of the geueral affembly ; -and as this houfe. camnet originate or -
amend any bills for appropriating _m_on‘c‘{ in the treafury, we thall be reduced to the alternative of foffer-
- jpg the mioney to remain there, or of aflenting to any appropriation you may think proper to make.
= Atis ftated in the preambie of your bill, as one réafon for the emiffion, that a medium of commerca
v/ #s wanting : This pofition is queftionable.” - We think, that the fcarcity of fpecie in' this ftatc has
been greatly exaggerated; and that the apparent fearcity is not owing to a real want of moncy, but
to the want of a free circulation of it, occafioned partly by. want of confidence between-the citizens
of the ftate, and by the apprehenfions and expettations which an emiffion of paper money has excited.
- After afligning the reafons for our opinion, that the fcarciz_compléincd of is rather artificial thar
real, we thall adduce fome arguments to prove, -that were there a real fcarcity of -coin, it wouild b2 -
unwife to emit a paper money to remedy an-evil which would foon cure itfelf. Several facs havd
been advanced as certain proofs of an actual fearcity of fpecie, which do not carry conviion to ouf
minds.. The low price of lands, of negroes, the difficulty of borrowing money on the beft fecurity,
the exorbitant rate of intereft, may be attributed in a-great meafure to other caufes than the fcarcity
of coin. The prefent value of lands is faid to be low; compared Indeed with the high imaginary value
which was put on'land immediately after the peace, the prefent price will appear low; but the pur-
ehafers, ‘even at the prefent price, ‘would not, probably, except in a very few inftances, make three
per cent. on their purchafes. It is with land as with every other commodity, if much is broucht to ..
— mharket, and-there be but littte' competition among the buyers, lands will fell low ; but this flender
competition is_ a proof, . it may be faid, that coin is fcarce.” -By no means, if coin can be more ate
vantageoufly employed in other dealings. The value of money, compared with the value of lanis

)

and negroes, will rife not only in proportion to its actual, but “artificial- fcarcity, and in propor.cni’

fearcity of cath, may be truly affigned for the low price of negroes. ,

_The many objects of purchafe which offér a chance of great profit, may be affigned as one caufe
of the exorbitant rate of intereft, and the difficulty of berrowing money on any terms 3 but the prin-
sipal caufe is the want of punétuality in payihg the intereft, and the delays and difacultics which the

-Jenders experience when compelled to have recourfe to law to enforce the paymént,
.- I there be force in tirefe obfervations, then the fa&ts which have beenpffiened as proofs of gm ac-
- tual fearcity of coin, are not proofs, or prove only an artificial fcarcity. We will now endeavour to

eftablith more polfitively, that this {carcity is rather artificial than real: The price of lzbour is (Il
h.in-this country; and produce, ever fince the peace, has borne and now bears a liberal price ¢

e do not hear that-any part of this produce remains on hand for the want of a market; the whole
orop of 1785, apd fuch part of the crop of 1786 as-could be brought to market, .have been fold,’
and we:prefume the fellers have received in moit inftances the price, or equivalent, for the article®
difpofed. of. - Let us fuppoft- that 12500 hogfheads of tobacco were fold for cafh in this {tate the laf¥

Lzm’ and that they ayeraged /. 15 per hogthead, it would take £. 187505 to purchafe that number

N

ogthesds. &uppofing the wheat {old the fame year to affount to 660000 buhels, and the price

¢ be a dollar per buthel,. the fum requitite to pay for that quantity of wheat is 4.225000. We ads'
mit.that the fame parts or-incidental portions of thefe fums would be employed more than.once in’

- thofe: purchafes, -and that therefore a confiderable dedu@®ion muft be made from- the fum total ; but it
is.to be noticed, that the circulation of money is not very rapid, and befides, we have taken no ac~

- eeunt in this eftimate of one half of the tobacco madecommunibus annis in this ftate, and configned!
o foreign markets by the makers of it; nor of the live ftock and provifions brought to market within
the year, nor of.a variety of other faleable articles, the continued transfer of which, from hand ta’

> muft abforb-and emplay-large fums of money. o T :

- An auentive confideratfon of-this fiibject induces us to believe, the coin now in-this ftate cannot

sl Thort-of £. 450000, Suppofe-us miftaken, and that it does not exceed orie half that fum, would:

the emiffion of a depreciated-paper monzi:urc the evil, arid effeCtually fupply the want of coin? If
* “cein:is more advantageous to a country than paper money, even when good,” (as it certainly' is) we’
- cannot by any means approve the policy of throwing a paper moriey into circulation as a medium of
commerce] which will infallibly prevent the influx of coin. If the value of our exports thould exceed:
ths! value .of .our imports,-the balance, great-or fmall, muft be paid in coin.. Country produce,
- fhould.it be-low, compared with the prices where they are confumed, . will tempt foreigners and na-
tives to import cafh to buy-up our. produce, fuppofing the demand for it to éont/inu"c;tg‘e fame; .and
- that we-would: not accept foreign manufaures ing)ayment," - R
: A:raprd circulation, the-cffect of a general confidence; a feady-adminiftration of juftice, a' well’
ordered government, 2 flourithing trade, would in a great meafure fupply.the deficiency of coin ;' for
a foabll fum cireulating. brifkly, - would perform the fundtions of a fum thrice as large, ‘which fhould
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o  If it fhould ‘be fuppofed, that the prices of country produce would be increafed by emitting paper
mioney, it s anfwered,’that as our.produce is confumed in foreign countries, the valuc of it here muft
kpehd’ on the price at will: command: in thofe countries ; “for no'merchant will continue to buya'

. commodity:for exportation at a lofing price. ~ If therefore the produce of this country js now as high.
" here:as the prices at foreign markets will warrant, an addition even of gold and filver to what we’
have at prefent: would not increale the'price of exportable ‘articles, - Merchants weuld fooner expohrt

; 2 T o i ‘4 - . the

8

' o . . ' '

alfo to_the myltiplicity of “gainful ufes to which it may be applied ;; a-caufe very difterent fron thé -




