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lands, houfes and negroes, will not fell for one half
their actual value; and becaufe fpecie cannot be
borrowed ualefs at an exorbitant premium (from
20 t0 30 per cent.) to carry on trade or manu-
fattures, to build veffels, orto cultivate or improve
our lands. Itis difficult to afcertain the amount of
fpecie in circulation in this {tate, and not lefs diffi-
cuit to determine what quantity i> neceffary as a
medium of commerce. We do not confider the
trade of the ftate, ar this time, in a more flourith-
ing condition than before the war; and we do not
think at any time before that period, that the cir-
culating fpecie exceeded £ zoc,000; the objedts 8f
~ commerce far exceeded that fum, and the refidue
was fupplied by paper money and credit. We
know that in 1776, above £ 238,0co in bills of
credit, emitted by the old government, ‘and above
£ 2c0,000 iffued by the conventions, were in cir-
culation, and paflcd until Auguft 1776, at par with
fpecie. From this faét we draw thefe inferences,
that the trade of this ftate, before the war, required
a large fum of paper money to fupply the deficiency
of fpecie; and if our commerce is nearly the fame
at this time, as before the war, that even for tha:
purpofe the fame quantity of paper may be emiticd ;
and that if taxes increafe the demand, the fum may
be augmented according to fuch additional demand.
There are no mines of gold and filver in this ftate,
and therefore we can only procure thofe metals by
the export of the prodyce of our lands, as we haye
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