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.,contracts were expressed

.THE questlon of depreciation has already under-
gone such ample discussion, that it would evince a con-
siderable dearee of présumption to add to the number of
pubhcatlons respecting it; I therefore deem it necess'mry
o premise, that, in the following observations ~on the
paper cwrrencies of these countries, I have studiously a-
voided enterlng mto the merits of that questlon.

But as 1t 1s admltted on-all hands, that the greatest

‘public andpnvatemconvemence, and mdmdual dxstress, _

must result from the present state of those paper cur-

‘ ,rencxes, and from the unsettled state of the lfwv, relative

o the fulﬁlment of old legal contra(,ts ; it seems indis-
pensably necessary ‘to remedy those mconvenlencxes,

by the estabhshment of some permanent measure of
iable to future vari-

and of equal

value, or leaal tender, as little 1
ation as the nature of thmgs can permit ;

' plesent Va,lue Wlth that currency in whlch all old

The meéans Wthh appea1 most hkely to. attaid ;
this end are detailed i in the following pages, in: wlnch,'
"150: I have examined those causes which seem to pre-
vent a recurrence to -Spe‘cne as a na‘aonal currency



~ OBSERVATIONS, &.

T’HE general estimation in which mankind ma
hold any description of merchandize, or saleable com-
modity, is usually expressed in money.  Though money
does not. of necessity consist in ‘specie, yet, in the

stlection of some medium to answer the earliest uses-
of commerce, all nations and - communitiés have been

governed by one common and obvious law, in fixing
Upon some article so difficult to procure, that the la-

bour of acquiring a given -quantity -of . it, should e-

qual the labour of. acquiring, of rearing,. or of manu-

heturing the- given quantity of commodities for which -
Uisexchanged: =~ = L

Whilst it is t}hérefoxe» WhOlfy im}nat_eﬁial § Whét‘r‘iéf

bis medium " of - Gommerce is, or is not, of any ac-
Wwluse in supplying the wants of mankind, it is most
®ential that it should possess a- value'in exchange,
“ived from . the labour or difficulty of -procuring it,

?P"ipci.plev which cannot be departed from, except -
“and even' this’ ex-.

J

the instance of ‘paper-money, and eve
“Pion is “governed by -invariable laws. |, -
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value.
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The notes of_bankérS, or of governments, donot
possess this intrinsic value, derived from the labour

- of producing them, which seldom amounts to a thou.
~ sandth part of the labour required to produce or
procure the commodities for ‘which they are exchang-
ed. ‘Their value in useis still less.than the value they

derive from the labour of producing them, and

" bears.no sort of proportion to their value in exchange,

This value is therefore wholly extrinsic, and is deriy-

‘ed from a relation which they bear’ to ‘some other
intrinsically valuable medium of commerce, and in

general. to-"specie.

This relation. which- bank-paper, of government-

paper bears to specie, is always maintained either by

an obligation, onthepart of the issuersof it, to exchangeit
for specie, on demand, or at some “future period;

" or to take- the paper-money so issued, in payment,

for certain ‘imposts or “debts which must otherwisebe
discharged in specie; or ‘cormmodities of equivalent

In the first of ‘those cases, by a ,ii‘igid, adhé:rel,lkce.

to the obligation entered into, to exchange . this paper-

ioney for specie, on demand, and by a. pere
conviction, on the part of .the public,.that the issuers

“of it will be always .able to do-so, the relation be-

~ tween such paper-money and specie.may. bekeptup, |

in a manner so complete and perfect, as o render.

‘paper of - this description of as: great. exchangeahle.

valiie, -as that spécie of ~which it bears the nomindl

value. S l o

In the second case, a: similar relation can seldom

“be maintained with any thing: like the same degres
‘of facility, but. it jmay_ﬂ_;_beﬁ_.maintained;,‘Wi‘th,a degree

of certainty and regularity, as great as the uniform-

vty""of the value of specie itself, in ._any{pountrvahlch

is dependent_on  another country- for .its supply ©

" this latter. It can’ always. be preserved. if theenti®

-

’7 B

aper” issues. of the:government of any ‘country be
ropprtioned,.‘.w1t1‘(!qéé_ura(;yfand precision, to the sum
o -specie. which would otherwise be necessarily cir-
alated -in such country, in the following ways :

. First, ‘Between all those who contribute to the
expenses: of the. state, and all *those - who receive any
portio'n'.of the :expendi'ture ‘of the state, -eithier as pay,-
enolument, or the interest of any national: debt. k

" And secondly, Between private debtors, and pri-

vite creditors, - or for' all those purposes for which |
4 legal tender is requisite. - e

To restrain the issues of any government to-the
actual extent whichi. would . be necessary for those
two purposes, would, no doubt, require the exercise
of a considerable degree of prudence and self-restraint,
ol the’ part of such government; because the power
of issuing, on any particular emergency, an addition-
al and unnecessary quantity of paper-money, would
‘certainly afford to the. government an - easy and ex=

peditions means of answering that: particular emer-

gency, though the. ultimate and unavoidable effect
of such. an over-issue .would be’ to injure, by a con-
sequent depreciation of the whole mass of 'such govern-'
ment paper, not only the immediate holders. of 1it,

‘but to injure all ‘the public and private creditors in

that particular country. .- o : ,

Such a government would -do more, too, toward
the injury of its subjects by such a measure, - than
could” be - compensated by "the actual gain ‘to -the

ifite: of 'the ehtire :amount of this overissue, if “pri-

vate wrong could be justified by, public - good, For

“if-the - ordinary. circulating amount of government-
paper  was by .this means increased one-fourth, and

that 'this. suddéen and unnecessary encrease was fol-

»‘ lowed, as it certainly would be, by the depreciation
of ‘the. entire circulation, at ‘the rate. of: twenty _per
“cent; and supposing what is nowise improbable, that .
“dwing the existence of a_depreciation, the duration

'
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' . butl" - ] ! i ]
yut--little judgment or “discernment, since gold will
RARECARE o]

o, For if the guantitv. of - Lol g
_the guantity of paper issued';.dn-this' ﬁi'in-’

- ¢ie; in which casé the i
5. I which casé the issues of it may,’ with safe
vt s oV :

 be it 1
> instantly denoted by the equal marketable value

uiance ‘of ‘those functions, the excess’ will, ‘with _
equal certainty, be marked by a depreciation pro-
ount - of such - excéss; and as a

- g

hN

tion “of . this- paper ; -
. ’ : Per-money. michtabe .
char Shre YUYy mig 1tsbe used in - .
ge of fifty: different debts,~,incu'rréd‘bet',gleﬂ,‘te\, dis

y -HOL€ 1is ey,

of i : T . : o
f which would be unlimited, . each particul
' HLoarpop,

istence indivi . S g A
mount f?aICl') ;mdw'ld.u\al-‘Cl'€dltor would 1 ex [l jortiotied fo” the amo *

of this. depreciation, which, on . theo'se the o ll iinsiderable portion "of the entireof ‘this paper cur-

whole of Jency must ‘necessarily “circulate through the coffers

‘the poiver, of the

those fifty- transfers. -wao
4 sters, ~would amount to ten ‘times tle
of it; -and comse-

entir of e ; S, Ty R,
ntire value wof the particular  portion - of . , of ‘the ‘states it il “always “be
ar-_portion - of - paperg, [l - oimont. t0 ay

ovelnment, to lessen -the g,mou’nt,\

to Create a paper currencys having all' thre pro-
pertiés mecessary: to render . it a; permanent measure
of value, and 2 propér legal tender,’ and- yet with-
‘gt bearing any relation to gold or silver.. It may
‘be;éjé’l’l!?‘déémed‘ a radical “imperfection in a govern- -
heiit' paper, ‘such as T .have’ here described, that it
‘hds’ & ‘mecéssary dependence upon an

;of ¢commerce, which is - itself-subject to -considerable
“vaiations of exchaiigeable value; “and-for-the -neces-

times - greater -t} 1
er tnan could ensue  fri
foroery ‘0 could: ensue from . the. :
rgery of paper .m ot T oM the successil Wy
p One}f t() a. Slml'lal‘ :alhount,"”' o bl

< E m ) > a”- ]

rea B ] § i .
. \ = . vil ',l:plll'

poses which '
-}:Dion:‘.th‘e. l;‘ixi]oulﬁvifb-e °n enumerated, yet, to appor
o ‘prec‘:isi'on’ ’t~ »lti\,;ssues, ‘with.sufficient accgra-
7y and precision, 0 the sum of ‘specie  which woull
Twise requisite for those purposes,” reg\?ilrle
o 3y - TEquIrEs
‘always serve as a ‘m f e
by T ST 2 measure of - exchangeable. 1
01?7' 'any.«.cdeﬁqéli}e’ng ver-issue. of; SllChi‘gOVer%mént l;:;‘é?
and indubitabl Y. n'its. issues, will be - immeditdy
: ly mdicated. © . . o

sary supply - \
dépendant ‘on- some other. . : RIS L
<"‘But though some may designate, as a. -remainin‘%
_trace - of ‘the: ‘barbarous ages,
silver ave._the best me

ot well be’ debied, “that a
ses; i itself, an intrinsic value
Jropsition to. those ‘commodities’ w
"l to puichase; so it must al
‘fingic valug from a certain relation. which it bears
1o other ‘articlestof commierces;
ha ¥ dttenipted to’ describe;
“be" spéifliods -t state - here those .
Chave, n alktagey, in
“fhiost” decided: preference “to the
standardsof 'exchangeable. val
Cessary” to ‘mdkd a few-remarks on those objections
" Which “rigy. “appéaito - :

ciple, by anv. gov . T T s
§iple, by any. governmient, ‘should at any time f 5.0 paper-money .posses-
purpose ‘(tlle sum actually requisite f‘or‘y‘f:llmeta bearing any - sort of
0ses; (the payment of impo ' - these two '

of 1eoal Contraits Imposts, and the dischar
pfem\?ﬁ}n (d\ggg.@ff%&)f such. ‘paper-n”xoney' éil(li‘lsl?gzxg:

> overand ‘above- its nominal” value in spe-
“have “alread

ty,. .be. encreases nti

Ly, .be -encreased, until th

/2.2 MRSt ul e total ' ci :

aper becomes. e tal sum of :cir casons which

go};‘]st {sﬁicglnlffs' exactly equal to the neéiég’;lzclﬂ? :J:Illg T
ns - which- . AR A 'y 1uncs. l n

: 1- 1t 15 required ‘to perform, .whigh will recious metalsy a

of bar Ny premous*metal's;"»'as_
_paper-and specie. . ,

On the oth_ep hand shoul d

lating paper, by means of tie total sum of circus
| o) means ol.excessive issues, ever exs

. Ceed whs ' . . N LY TR RSy JR Y
S b actually requisite for the per- [l fhom their beftig the prouct of cotintries distent - .
‘ '— . : \ . .

oiheﬁ;_medium T
of ‘which: the country may be always -

. , ‘the "idea ‘that gold and
dia of commierce; ‘yet it -ean~

hieh-it, 1ssintend-
together derive: its: ex=

a-relation: which -1
and; as it would

fluenced mankind: in- giving-a -
ue; -t will be oiily ne-

lie against. those metals, on. . .
ir own Vvariableness’ of yalue;~and”
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' Justnow- alluded"to, it'm

from, and in many instances unconnected WIth, the
Countries in which. they circulate as coin, | »
' As to this latter objection, though 1t might, 'pérl.
haps, have considerable infl uence -in decidin g a g
ernment, . as to the adoption-m“ ‘Tejection of the pre-
cious: metals, - under . the “form 'of. coifn, as’the “enti

- circulating media of the country, yet it could hay,

1y ever influence any government ‘in adopting o
rejecting - those . metals; under any form whatever, g
‘ *

. ~-a, relative standard whereby to ascertain any risia

depression of a. national . paper-money,. such .as. s

-, ’been ‘here spoken. of;  since the known principles o

supply and demand will at all times fix the prices

~of gold andusilver, as articles of commerce, upn

- the same principles which ‘regulate the prices of i
. -rom, of lead, or of any other mineral, nor is thers

‘any good .reason to apprehend ‘a greater variatiol
10 the prices of the former than of the latter of
them, ,asg,tho'se-‘iinnnjtab]g,,prin‘ci’ple\s cannot fal o
“Yeduce -the ‘value of  all of them .to a due ' propor
" tion- with - the .actual. labour necessaky to extract and

‘prepare. them, - and to the number and productive-

- ness_of those mines which -afford them. .

It',llas"_ljeen, a’ ,l'eCQiVﬁd OpiniOn',-_un‘:t,il_f‘ latelj,_tbat

~ the value of .gold and- silver was: gradually decress

ings-an opinion arisin g from the -gradual and. pro-
gressive rise in the money price of almost every com-

© modity, .but. more especially - the rise in. the rent of

ted from the discovery of the mines of Amrics;
and,- unquestionably, the discovery of those ik

5

. adding, on the one. hand, to.the general *.p,-o_dug; of

labour of acquiring .them, ‘must. have necessatily o¢-
casioned, and did, ‘i fact, .occasion an immense de-

' preciation of their. value 5 yet from those known laws,
[ relating to supply and, demand, which ~have been

Frah

N

ay- be- easily seen: that- this

s it was great and sudden; )and,‘ that Fhe mtomsgg
[d and silver had been I'educgcl to the lo.\zy‘es” {) ic
czpable of repaying the lgmb(')ufr of ;1)roc:r1:§at:£urr;,t«
their valué must’ have _bepome permane? 1’; ‘hd st
have remained so, until some 511bs;eqllglxw‘ aid simi-
lar discovery. ~And, as no such event mst 91%(; perel
since , that period to the present, we m}l*st'hé‘ eces.
other causes for that rise, in’ th,e" pncesd 0 e ne hf{,s\
aries of life, and in the rentof lan 3, w ch has

beép so+minch “and “so’ generally noticed. :

Iflabour; Which_iproﬂucésfal‘}'h(‘)_st every ‘_tjh_mg,‘& b(} i
recdgtiiééd. as the universal origin of value, and if

gld and’ silver” be only procurable by means of la-

bour; it follows that ‘the ‘value of: those metals must .

remain- unaltered, so long as the ‘ fsami V‘,i,egf lreee~ :geiz: ”
botr is required to procure them. . i[ g muedse
ore obliged to-look: to _~othe!j'causes quv ;1_ inarease
of ptices and of rents, ,which has been' just men-

m

' v - ‘ )

j ‘. y .. l‘ \ . 1‘-."

offect must- have been as transitory inits opération; :

oned ; and.the principal, if not the"sole causes of

it,'I" cenceive to: be the Av:folloyving’szl_r_sﬁ,f :[at]r]ld]lv,z
prd’Ved system  of agricilture, by means g; W "a‘r’e Y
smalléi*_portioﬁ-of“mapuaLand animal  labour is re

quired for the "cultivation: of lands; = whilst, at the

sme time;, a- much ‘smaller tract of those lands :be-

tomes” capable of maintaining a greater portion of

Jabourers and of cattle; thus adding in _‘a’ twofold

poportion, to the: surplus, produce of* langds, and

sreby ‘increasing their. rénts. “And secondly, an'in- -
"ﬂlere_by‘ increasing their. rents. “And s dly, -

tréase of “taxXatiot]; Wwhich, entering into, and becom-

Ing a- constituent. ‘part of ‘the money and . market-

: €l alt Ob.tBae. -  riher inoronse
‘Price of ‘this ‘surplus produce;”gives a farther increase

Ithe amount of the money rent, proportioned to the .
ncreased ‘price of- every other Commodity - whic
: T R AT U

taxation affects.

' Itis edsy too, to perceive hows in a country “highly.

xed, the price of labour “will"be raised; with relas

ton t6 ‘gqld “and- Sil‘ireif,’;‘ 'wliils_'t" th(;‘v ',Wages of ::_labou_r;\

<
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with - respeet: to’ those metals, may not_be raiseq, iy
~ the. smallest degree, in the countries where thoy
metals, are produced ; bécause the weight of this tax,
atien-will -haye augmented the money-prices of h
‘necessaries of life, - on :which that labour is subsi,

ed, in. the one country, whilst, in the other, "the
price. of .those- necessaries of life may not be - mates

riaglly - affected by taxation. - - " i
- In .fine,: as no metal,” as no other article or thiﬁg

- whatever, has ‘been, so_long and so universally -e.

teemed, for the, purpose of a commercial meditm,
as. gold; 50 mo metal, or other " article or thi,
seems less liable. to variations of* exchangeable v,

“lue,: either gradual or sudden ;. excepting, only fron
the dlSLOVGI‘y Of new a,[]d more pI‘Oductwe mmes,
" So. that "it may’ be fairly. concliided that -a natior]

or:government’ paper, issued with a moderation sut;

_ ed..to the purposes .for which it ‘would ‘be intende.

and adapted; and at the same “time that. it bore'
relative value. to:'gold, would impose no obligatin

~that metal .in exchange, for it would be less liall
. to those. variations in its exchangeable value than

not be. affected by: the sudden diminution m the
value of gold, which might arise from the discore;

.- But though. the -establishment of a permanent aid,

" invariable ‘standard of exchangeable value, is an o
- Ject of such. primary . importance in’ a commerci,

King: any régulations or arrangements, relative to th

_ currency..of the country, yet a well regulated pi-
- per cuiréncy is no doubt of ‘very ‘great. public uil

ity, .on. grounds ‘wholly. distinct from this consider®

- tion. The grear utility of paper-money -of any kind
s, -indeed,” generally understood . to.-
" national saving, effected by the substitu

be- the - immense

- S
‘e N . I

i o
o S . - N
. A 1
. B 7/

tion of acur

ancy. of so. listle intrinsic. value, which is, at the
ééﬁlee'tiﬁi:e, ‘equally well shited to perform all the fane- -
fons of spECie,
“'But, where the paper currencies of any country .-
4o, all ‘of them, upheld by an obligation, on the
paft of ‘the issuers, to exchange their paper money
fr specie, either on demand or at any determinate
priod from the time of issuing it; and by a poifeck
cnviction, ‘on the part of th;,,e,p(_?Qpl'e;,,t’h)at\‘ the issuers -
o such, paper-money will be always dble and wil-
lingj‘tQﬁ ‘do.’ s“(_)"";_théni,m such country, 1t 1_s“;su§ﬁp17

qntly obvious’ that
maintaint siderable Ity ol ‘unproductive
secie, in order to- enable those issuers of paper
meney. to _perform: the  obligation they have entered
ito. . And- as doubts might, from- time to time, a-

fse in the public mind, as to the ‘ability, of ‘those

per-money. for specie 5 or, in other words, as to their
golvency 5 it will, therefore, be necessary for: those
ssuers to be at-all times-in possession of a very large
porsion. of “a uch occasional demands

yhich are_usually termed runs. -

isuers to, exchang

portion of specie, to answer suc

LA

‘ s will_ consequently be. }aécbmpagib{_dﬂ; by -
' s of “specie, ' of which the

.. Such’ run . con
tonsiderable - digbursements ol specic SO
greater part-may never. return to the coffers of the
issuers of such paper-money,. so. that tt S

arder to' create the necessary fund of specie to-ans

“qver_such runs; .and if,” from an unfayourable state

there still exists “a necessity of -
ining -a considerable quantity ‘of ‘unproductive

so0. that they must have

~of foreign exchange, from, any real or imaginary de-

preciation of such .paper-money, or from -any other

«change the entire amount of -their pa- .-

_cause, the. exportation of- specie should ever exceed

. amouit, the quantity- of bullion they ‘might: be
-3ble to import;
¢l property, be red

uced to.very serious difficulticss

i

“they .miglit, however great their fix-.

- ad, under- such_circumstances, apprehensions would.

 pturally exist, lest the machinations of the cnemigs.

o
- \ ~ . .
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“of the state might heighten and increase {hos dit

ficulties. , . R s :
When the issues of ‘paper, of this description
. descriptiop,

exteed  the, amount 'abso'lutely'fequiréd_'in any coy

try; the surplus being returned upon the issuers, fo

- payment in specie, the supply of specje will conge.

QQQIitIY. beco;me one ,VOIf."'I‘;hE'; heaviest” expenscs atten.
dant on the System’;. and if, in any’ pafticu_la'r coun-

try, ‘it should” so happen, that one _single” banking

- 1Ing " paper-mone

company should be obliged, virtually and in’ effect
to exchange for spegre; not only their own circuls.
Aper-n but- the paper-money issued by
all the other banking _companies, . _however numey

rous, in that particular’ country ; “this one banking

- company, so circumstanced, would not only De sub..

- jected to ‘the, entire expense- of pracuring a suffici.

ency. of specie to answer its own emergencies, and the
emergencies of all those other ‘banking companis,

" but” would also. . be ‘subjected” to-all the difficulties

.and dangers arising - from any .temporary scarcity

of specie, or from any excess in the entire circu
- lating paper of the country : and. those difficulties

-and - dangers would be proportioned, not only t
‘any excessive issue, or othér mismanagement - of this.

- - particular banking company, but to the- ‘excessive
- 1550€s or mismanagement of all the. other banking

' companies in the country.

-~ Such” an obligation ~could (‘)n/ly.v be iixhp(l);sédf,on‘-»
any one banking “company, by the subsequent es

N

- tablishment - of ‘other banking companies, the paper

money issued by which latter, instead ‘of. being ex-

\ changeable ‘fOl“»Spqcie,.’slloul'd only be exchangeable
- for t.hve,‘.;pali)elumoneyﬂ ‘of the former, or ‘principal
- bapking company. As then -the: paper-money,. i

sued - by “the” prmmpal '}'ba,nk’i.ng company, must bear
a certain proportion to - the quantity - of specie which

-~ that ‘company is enabled to maintdin in its. coffers;
-, $0 . the’ ‘paper-money, issued .'by  the whole, of

15

those other banking companies,” must be proportion-
ed to the quantity of paper-money, of the principal .
banking-company, which' those other companies may
be enabled to maintain in their respective “coffers :
and, as those other banking companies might draw
into their coffers almost the, entire issues of the prin-

“cipal banking company, it might so happen that the
drenfating paper. of those inferior companies might. éx- -

ceed the circulating paper-of- the principal company, -
nearly in the same degree that the paper of this lattér ex-

ceeded the quantity of specie. reserved in its cof- =

'feI’S.’:'

this means - should' be enabled to circulate its paper
to.the extent of twenfy millions ; those  othér inferior

banking companies, might, possibly,. be enabled to
force ‘into circulation, during the .continuance of .

this system, nearly eiglity ‘millions of theit- paper,
. But, it is evident that if this additional quantity

of paper-money . should, as in all:likelihood it would,

prove altogether too  great for the commercial trans-

actions of the country, the excess, returning répeat<
elly upon the. inferior: companies for payment, the -
Deper consequently  disbursed by them' would im- -
mediately. afterwards be returned upon” the principal
banking company, that. payment of it might. be re-
ceived i specie; by which ‘means. it is: scarcely !

conceivable” to” what ™~ an _extreme ‘degree.of trouble
ad - expense this. company might be reduced,  in

tie of which they ‘would be so often drained.. . -

- If the support of this principal banking company
should "ever become an’ object of ' great national . -

concern, and if that distress.which might result. to

Uis company, from the mismanagement of, those in-
,fanp banks, concurring with an Amaginhary’ depreci-

oo . :

- Now, supposing that, in ordinary ' times, this *
principal’ ‘banking - company - should be enabled to. -
maintain. in its coffers five millions of specie, and by

‘oder to maintain in'its coffers that quantity of spe-- - ‘
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oo e e e B le opinion eéntertained of the pecuniary cir-
. Cation of its paper-curréncy, and an alarta lest - the “m;:s(ljzsogf ‘that. particular compan};, ‘and yas' it Lo
[ .~ ‘machinations of somhe public enemy might interrupt ths c}lml'd‘( be forced - into circulation .by' the local and "
I - ordinary 'means by which ‘the company ‘supplied itsf -“fqu‘nemial influence of those persons who had an f
. with the'specie requisite to meet those runis which might [l 5 circulating it, it is easy to .conceive that- :
bemade upon it ; if those circumstances should ever ini ;i:e i]ltél‘esi‘:ed diligence - of several hundred- individu- -
“duce the government of the country $o situated, by 4 i, concerned in those inferior banking - companies,
unusual exercise of sovereign power, to free-'this W 11" ccessarily exceed that of the principal - com-
‘priucipal banking company from the - obligation i ‘;mi however great or opulent. S .
.- had hitherto lain under, to exchange ‘its paper ") i " thirefore, though the prudence’ and mode-
‘money for specie; so violent a change of systei ation of. this principal - company might compen-
a ~ would be attended with . effécts, ‘which, howeverse- ate. in @ great measure,~ for the loss of “that.check
i verely. felt, might not, for -a. considerable length o im Ehefbvei'issile- of its papér, with which the hol-
i © - tine, be fully understood. o ders of. this Pai)ef-rh013ey “had been. heretofore in- .
i . ‘We'have seen how, so long -as this ‘obligation wsted, by the -obligation -of ‘this company. to ex-
{ . was rigidly adhered to, any excess in"the circulat- chéng:e‘ ity for specie, yet, ‘theré could not exist
g ‘edy itself; 'for as neither the" paper-money of the [l @ oo n0 0 Sould govern an-immense number
@ .. _principal or infetior banking companies’ could.be il oo c ba'nking companies, all of them. indepen- ;
i - hoarded, or éxported in. exchange for- any forcign Wl o cach other; and, pursuing with- avidity  their. ;
i~ .commodity, $0'the surplus, or excess of its amount, reépécti\;e“'in'tére‘éts.‘.‘ “The prudence and moderation ’
i . ‘would be returned upon the issuers by - the holdes Bl "\ 6 cial men,” when placed in. opposition to - :
. . .ofit, whose private interests would mot suffer-it tr iy . pecuniary interests, would, indeed, be the most 3
i remain; in their possession, ‘useless and 'un‘employed. insécure ..grdund upon which the ~stability of a na- ;
| = But from " the . moment - this - principak bankiig By, | .currency -could. well rést; and we may be.
. ‘company ceased to. exchange- its- paper-thoney ir Bl ioq that the issuers of papermioney, by those

specig, the c¢hief operative chiecks on’ the ‘excesit’
-~ issues,’ both “of-'the “principal and - inferior’ compai,
“completely -ceased ;. begause the holders”of ‘the su-

buking companies, would be pushed to the utmost: ,
extent, to- which the existing checks oyver their is- SR

el 4 P eatditisiuntietivanmariysagety £ would . permit them. .. - oo e j g

_ plus paper-inoliey could no longer seek “an easya . It has already been observed that, as.a. banking A

eﬁ'e(:tual remedy ‘ by - demandmg and ‘1ece1vmgltsa C,Ompaﬁf which lies’ under an obligation' to exchange. o

“mount in specie. From which it follows, this oo [l LT W0 8 TR g T in e extent of |

|- that moment the paper of ‘this principal CONPIY ik isues, by the quantity of specie ‘which itis en-

o »";,W‘?uld “cease. to r{b}ev"h.eld_ in any ,f,h‘gh?_"”ﬂ‘?g,ree "B ibled to maintain in its cofferss so all those other
 panies, except so, far ‘as "that particular -comp2) W echanos their paper for. the. paper of that prinicipal

I, might be decmed more of less solvent. As the O B buking”company, and not- for, specie, .are limited,

| . tulating paper of edch banking corhpany would, CON Wiy ¢ o° 0 U0 deir réspective ' issues, by the - i

- sequeitly, ‘be supported by thé-favourable of ul- g v T TR Sl B o

) i I : .

it g ~ :

g‘j\gk‘_ _ N o ) ) ) j o ,ﬁi



_the wlhole  circulation;

' paper=money, -
‘rencies, . can’ only” be limited b

. ordinary or occasio
- upew’ themy, .+ .-

ity for payment;” arises ‘in
o an- bhundred, from:
eithervfrom- a “doubt -
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quantity of paper, of . this description, whigl; they
‘are able to preserve n_ their several- coffers; ang g,
long as the principal company continues to

, _ . pan eXchangs
its. paper-money for specie, its’ tﬁota‘l,cu'cul'at'ing"pa.
- pery and’ the ‘'sum

_ of specie reserved’ by that cop,
pary, will bear the same or very” mnearly the sy,
propertion to each other, . that the total 'Cil‘Cu]ating
paper of any one inferior ‘banking company i
bear to ‘the sum of ‘paper, of thie principal " co,
- pany, which that one inferiop company reserves in. ji
coffers. .~ S LT
.- Tt isoper cctly vain dand futile, to- say, that, &
" this baper-money is never . issued. but for some w.
Inable eq’ui_v_aleilrt, the cir(’:u]atio’n" of the country-can.
not - absorb - an: ex"cessi'vé‘--q u’a"nt'it.yr- of it.  THhe cirer
lation' of' the country will not, « indeed; employ 3
greater- quantity of - paper-money, in actual e
‘changeable . valye, than: in proportion: to- its- intérl
commerces;  but-it - cap. employ paper-money
an- unlimited’ damount: ip nominal ‘value ; becauseits
excess' will occasion: &' propertionate:.dépreciation of
and it is wi olly” immaterial
real exchangeable value: of
s  or” hundreds - of potunds of

whcther we express -the:
commodities by pounds

_ Ti‘ie’,-extent,';Ith’e_'refdi‘é, to »Wlﬁci.l‘r ‘the  private in-
terests' of tlose “infétior banking - companies  might
dispose-them to - push ‘the- issues of their paper-cu-’
y' the- necessity which

those companies” are under to ‘hold, at ‘all times in’
jc{h"eir-.p‘ossessipi'l,»~ ~a: certain’ quantity of the paper of
the -principal Ccompany; to-enable thiem Lo meéet. those
'd nal” demands which ‘may be: niade

.~ The réturn’ 'Of-’f-'?p‘ap’el%rfgonéy upon the: issuers: of

: ~ ninety-nine - instances“out
one ot~ other of two ‘causes;
in the ‘solvency of the issucis

19

‘ o .
it, or from the superabundance .of t]}f tﬁzpi(;-
o itself;  which, latter cause makes 1t ‘. in-
money f% the ’hdlders of it to exchangg it for speE‘C{c,
'ter@st,fo t‘l ose two causes, . it is obviaus that t_he’ kusto,
o .'t] nay generally limit the issues of ly)an‘rmbfv
th'o'ugflz,ln‘iles toyag extent commensurate with t‘lc)a.v gt
« A . 2 ¢ : : o ) ’ ‘ ‘
fl?;l;p actual property, ~or _me‘aus ;)efr‘vga);xgxe?e,stgin
“camnot, in" the slightest degree, :

e . issnine to. the ut-
those banking companies. from  issuing

’ : uc er their
most _extent of those means, how 11}1{(,1‘11 le(;?r sheir.
isues may exceed the sum . of circula I gal}) ‘P,
yhich " the commerce of the ‘C(')u?rtll g;e ;’m ma 63:1 i

[ . . ) c t e a; er- s d ‘
quires : . because to keep th PIPI the proper limits,
those banking companies, within t yrope

it is - absolutely neceéssary that the public should

T e P e supera-
posess the power of fieeing itself ﬁiorgthg}-iisé,r the
bundance of this’ paper-moriey ; Sovtion of it being,”
immediate holders of any ‘surp I“‘S'.P(Zieil b 'th’e' very
as was already remarked, Pvpedgadi‘na o};'exporz’?ing
nature of the thing from either hoarding '

) e AR B 31 O‘”Of It .I
it, must be under the necessity of - disposing . o

) ind ‘this; in all cases, 1is
below its nominal value, a,nd_k\t,l.us; AL

the primary cause of depreciation. >tincipal banking
~ Now, supposing that, -after the j caking of, ~had
company. which we have. been $p SRR T
company, Awllllch we  hay! fiowm. ‘its - former” obhga-
been freed by -governiment frou er-money in spe-
tion, to pay the amount of its paper-n ' :

i ntinuned. with the: ut:
cie when demanded, it still continued, with.

N

L imit its issues to
AR e wnd discretion, to  limit 1ts 1ss -
most- prudence and’ discretion, ‘

O cantinted: 46
“the exact sum which it would  have continued:

. .. Sy C1n full force :
 circulate, had this obligation r emmned1:?hi:”th? to-
it would, nevertheless, 1nfallibly happe ‘

v would ‘be swell-
tal circulating paper of ‘the country would be swe

Do -+ for allithe ‘pur-
ed fay beyéond the extent necessary for allithe pur-

AREREOIINE usé the same
Doses of the- country’s commerce 5 because

SN TR er ulate the
- Prudence: and discretion. could - never reg

Tol. cou king companies.:
Bues of the mumerous inferior banking Companies;

\

. ith- equal certainty - follow, that- the -
it would, with equal cortainty follow, that the

P ~ \
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the excess of those issues "wQuId. be Aaccompanied
- by a depreciation of both descriptions of paper-
money. . ' - :

~Of all. the . conseqﬁehces\ that must attenq ,'thisy

measure; of freeing the. principal “banking. company

- .from_ its obligation o exchange its paper-money fy

specie, that which, notwithstanding its very great
‘importance, might be_expected to excite the Jeagt
public attention,-would” be the “encreased. facility of
fordedvto the inferior banking companies to encreage

~their issues, in" a much greater “proportion to the.
quantity’ of paper, of the principal company, resery.-
- ed in their respective coffers, than- the: . could have .
B presumed to do, so long as this- latter descriptiqn of

Ppaper ,was eXch;ajngeablf; for specie,—the -moment
that it ceased to be. so,
Panies ‘were altogether released from  the. necessity
of keeping up -any fund to - meet the- returns ‘of

their superabundant _paper, because the- holders o

this paper, as -they could .not ;convert into . specie
that .of the . principal “banking . company, - would be

. perfectly ‘indifferent, which description of ‘paper they

might be in’ the habit of receiving, except so far

~.as ‘the solvency of the- company - which issued it

‘might be ~coucerned.© So that those inferior banking

- companies would now have :to - prepare  themselves

to meet no other .c()nside,_rabfcj ‘demand. than suchas
“might be occasioned by ‘any.dread ‘of their insol-
- vency ; a dread which : never  could attach. to -any
- considerable pumber of them dt.-one and the same
time, and consequently could “tend" but. little to- the

S

general mnecessity of _maintaining in -their coffers s
large a sum as heretofore; -and  the less so, in any

country where the facility. of transferring large sums,
- under the form of  government securities or deben- -
tures,. - would -enable . such - banking = companies. to

‘provide the more- easily for, those emergencies.

" Referring then to the proportion’ between - the sum

L <

those inferior bankin g com-.

21

{ paper-money. which any banking c‘ompanizr can -
12 4 in constant circulation, and-the sum: ot spe-
?:p or of paper exchangeable for specie, which it
cie, .or oI P »

.'Vill be obliged to hold in.its possession, which I
1 O

] four to one;. but
ve already supposed to be as _to one;
{l}?g,:e inferigp banking. companies. being, from the

foregoing cause, released from the necessity. of re-

vying any fund to meet ,.t.heu'v,surplu.sr"papep; mo-
;Zl;;l]i%‘wg;l»d follow that,. if the [31t1_x'1g1%a1-t1 banlggl_g
company- - neither il]creasegl or dl}n_lll}? ‘C . 19 ga_' ﬁ'
tity of its circulating paper, ‘and if. t_h(,:;e 0 ”_1egéd l:; »\;
ing companies neither 111crea§ed » o‘r , 1m31’.1s__‘ >d
su’nii»ﬁwhich they -had heretofore reserved: in their

coffers,” they would be enabled. to circulate their own . o

papex‘;money«_,tp a much g&'ecﬁzepite?te‘gt glgg t;ﬁ) ;hg
proportion -of four to one as heretofore. . d b ’_t%e‘
they ‘might. not actually circulate it to fou_ € the
same amount as formerly, yet supposing lor a m?., )
.ment, ~and_ it ‘is - at least posmble»,_ th_@t».t hey - might
be enabled to do. so; .the total nat‘loqa,l currency
would cousequently be encreasedgfrm,n‘ eighty millions
 one hundred and ‘sixty millions ; “apd, .gupgosxng
farther, that this increase of circulating Paper ‘hadr :
1og been,~rénder'ed'”xlecessalj)_r,' by any, ,_1:{33'11 mqease
of opulence or commmerce, in that p;}.l“txnculm.‘ coun-
try-to.which it was confined; then I afiu‘"x,n»- that, as
the ‘circumstances . 6f - the country . wo_uﬁld 'nqt : drem;and
a circulation of more than ' eighty millions, -0 no. pa-
per 'cul‘pml'cy, whatever might. be.,l_ts -nox?m.nal valoe,
of a greater actual value than ,;ezghlz;y:\: 9711{(10%3 ~could
Dossibly - circulate~in that co.unt!‘y.,'%_And as the _11911'-, :
existence of - any -legal obhgatlgn tovexchauge .thx;
¢xcess of paper-money for “specie must h@ve» depri-
"ved the “holders -of it" of ‘the. .only means by -which

they could rid themselves. of the: redundancy of -it,

%0 the entire of ‘this paper currency, though ‘ﬁ;r‘?’_- ‘
fained the nominal value of one hundred- and -sixty

millions; must. be reduced, in actaal exchangeablc.,‘_

4




‘ .o . o} : ' .
_value, to eighty millions ; that is, 1t must suffer a'de. 29 . *
‘preciation -of ‘ten shillings in the pound.,

At” will also be readily seen, that so long as p,.
per is exchangeable for“specie, the specie raise the
vulue of the paper; buatthat the value of specie gy

~ hever, under. any circwimstaneces, - be materially g

. sened by the depreciation of paper; l)ecanléé~spe;
' cie, possessing that intrinsic value which renders it
an universal equivalent, will be always certain of fin].

tfy, it is very ma}iifest " that au Qon:l'n‘)"ejrcivafl .:trzin%..

fas, and  the dischdrge: of all' legal contracts. in th}s.
depreciated - currency, - must .be ‘.attenrdélajd w1th _t_he_ :
g‘reat"e}st‘f inconvenience and"r d‘lst1*e§s 5 zmq sho__u.ld "‘t‘h_e, ,
necessities - of the' state’ ever oblige this . ‘principal -
balikinlg,c-ompafny to.issue an e}ddltlonal' qudnnty of ‘
piper-money, ‘the consequent issues of the “inferior

inperative duty of the government of th?‘t_ country, -

lo-interpose ‘its ‘authority, in order to put' a stop.

o those evils—Not, indeed, that the 1i1tqrfe§613ce' of J

fhe government in commercial concerns is’ in’ gene- -

nl'desirable, but because, having once mt?rféygd; byj ‘

a half measure, it should remedy the ‘inconveni-

dicies which that Lalf ‘meusure has occasioned ; and

flis can’ be effected in any of the following. ways,

and'not otherwise ;—that is, first, by restoring the pa-

Jer currencies . to- the same “state in which they

wer¢, previous' to' this interference ;- secondly,” by;

estaﬂblishing:*a',pe'fina,nent government paper, .on " :f}lfxe:’

principle which hias been detailed, in the- h_)t;(}_ig(fnng(

Jpart' of those observations 3 or, lastly, _‘ by__ zyssglr»rlx‘ﬂgt- . |

g the -paper-money of the ,pl‘l;l)clpal_'.bafnklrxig Gom- B

pany to such government paper, both by ll‘ltnl‘iil!l} g -

the amount . of it,” and rendering it .theﬂ EXCI‘},‘S‘"VGQ

hluu*éhby"f ‘in which-'all the taxes and imposts et the |

slate, as well as all legal contracts, can' be dis- -

targed, - . T R T A
From’ the: moment ‘that' the I;aﬁ(‘)‘r_l'z!tl_‘,'ban’,l’gs_j .:Q'fé.!

Bngland: " and" Ireland - were restricted 'fro_m \pz;y‘ltn'&gk 7 :’

the amownt - of_their notes .in specie, those bank- =~ |

- can, and necessarily” must, deprecidte the paper-m.
~ney of the principal banking - company, becaus
- they are both equally destitute of ‘intrins'c vale
- because they are both ‘mingled together in common
circulation, without the one being possessed of any ve-
ry decided superiority ; -because the one is; “with the uf:
A most facility, exchangeable for the other; and, be
; - 'cause the active endeavours and local influence of se.
~ veral ‘hundred persons will be constantly . exerted to

i ing'a market in some other country if not at hopg [l bking gqmlfamefsz ewf)(;]lld'\" netease the déprec;?}ﬁlol} L
i It s € “eleap : “denreciatinm il geometrical’ progression. | . N Coe e ‘
33J ~ B’«uF ' ‘ls_equ’allty clear ‘t-h%t .thg dep roctation of e g %nd'er such"lci‘rgunist'ahce's, it would become the o
. - paper-money ‘of  those inferior bankmg companies ~ , ek :

-

maintain this equality. - N ,
. Thus, though the: principal  banking company,
‘which’" we have been supposing,. may have confined
Jits .circulating paper with the most comrendable
~moderation, far within that extent to which specie
might have otherwise circulated, yet may its. paper
money be ‘depx‘eoiat"edvto/a« degree which it is near- |
ly impossible, without a change of system, to- limit
or controul; .nor will this depreciation; under the cir
_cumstances which 'have been here considered, seem
‘at all surprizing, if wé reflect that. of two. prit-
. ciples ‘on which,. only, paper-money can possibly
circulate for its full nominal value; this ‘banking com-

bany has‘abandoned the one, without hayin adopted : L ALEs AT ey ;

theother, o MUt having adope LIRS O e e e ot the sirke |

~-As the gradual operation of this depreciation would za‘srs‘tas heretofore, founded upon ‘the‘f ObllgathIloC;f

~have inevitably driven -all the specie out of the coun- J?S.,e;bank;b to exchange_ their . papet  Jot sp ecl‘?«.’-:-, o |

e T Y emaid since, however unquéstionable the’ sol vency

c # those banks, that: solvency: could" afford’ no™ és--

. { ' ; RN ’ : ‘ B 2
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sential support to, the credit of a paper. -
immiediate. holders of which, could Iz?rgcela?:ine}’ e
sélves of this solvency, in order to ¢btaj
The notes .of the iiational ‘banks have, from thy
- period to the; present, ‘continued to circulate .almoit'
entirely “upon: the. principle of a government pa'é:
and its exchan geable value has, therefore, 'depen}c)le(i
upon ‘the ‘proportion whiehthe -actual ici’rcﬁ}atiu‘f'é..'
mount of it bore to the tofal, sum’ of ‘,{3&1)8#111(%1’@ |
actually requisite in, those countries, for those jﬁlxr}-r
- Poses to which the notes of the national ‘banks are
exclusively applicable, and upon. the confidence which-
those amongst whom those note,s'citc'u:lat’e"might en-
tertain, that the directors of those banks -woild cop.

Jor"those exclusive purposes.... . s oS
_B\Pt;_the fundamental. error of the system, af suchit

. an be called, seems. to; be, that the papér-money of

: me‘natl‘o}na_,]_ banks has not been exclusively applicable

. to any’ considerable .puipose whatever, and has been

~‘mixed and blended; in circulation, with . the multiplied

paper mouey of the private banks, wit; out maintain

g any discernable superiority, éxcept in the imme

diate vicinity of the capitals of thie tivo countries.
It 1S apparent, therefore, that the paper of the riationl

- banks of England and Ireland,. circulating, 'as it has

- done, chiefly, if. not wholly, upOrigthéprinCip]é of &
Sovernment paper, must have been,: at the same time,
a,V.el‘.YJll coustituted: government -Papef,\ since we havé
‘axfeady seen, that in order ircula ]

- of this description,. at its full nominal value; when not
€xchangeable into-specie, if is indispensably necessay
o restrain the entire circulating currencyof the cou-
try within the proper limits,, which no effort. of the hi-

~ tignal banks can, under the existing circumstances

possibly effecy, o T TR PHEIR
. But, though it bé impossible either to limit the issues
. ofthe numerous private bankers, to thiat-amount which

[

o~

1 7,'th'em. :
1 ‘payment, .

tinue, to limit their issues to. the extent; necessary

to circulate. paper-money, .

steondly, it would enhance the ‘value

- 2H

may be ac_tually- required to fill the general circu-
Jation ; or, on the other hand, to reander the notes
of the national banks the exclusive circulvating me- -
dium of the country; it is, notwithstanding, perfect-
Iy practicable to render this national’ ‘paper-money
the exclusive medinm for the discharge "ofx all legal
contracts, and the payment of all deseriptions - of
ntional -and local revenue; and it is. also ‘perfectly

practicable, by limiting the circulating amount - of ~

this- national paper, to the sum. of specie which
would be otherwise circulated for those purposes, to
render- such national notes of equal nominal value
vith specie ; and this without the existence of any
obligation, on the part of the nftional banks, to
or at any determined period. = - - :

~If, by~ a legislative enactment, this national paper-
money were reridered a legal tender; - if all public™
oficers were most strictly prohibited from receiving
any description of private bank-notes in payment of a-
“ny part of the revenue, and also prohibited from dealing
n, or exchanging, those private bank-notes for national

‘otes; and.if the directors of the banks of England -

and Ireland were restricted from issuing any- notes,
exeept under. the immediate authority and- controul
of parliament : if such an endctment were " steadily

enforced, convinced - that the present circulating -

papgalj—money of our national banks. is:no more than
barely sufficient: for those purposes,—I am’ fally sa-
tisfied that this paper-money would speedily beconie
of equal ‘nominal value - with ‘specie, or beara pre-

mium: above it. . .

exchange the one for the other, either on’ demand, .

'

“The immediate operation of such a law would be
fowrfold : _ first, it would enhance the valie of na- -

tional bank-notes, by causing an additional demand

ot them ~for the "payment of ‘private debts,.

id ‘the = mnational - and local -taxes, imposts, &c.—
of national
, o . b R ’

(ORI




‘Tequired, exclusively;. in all transactions
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bank-notes, by obliging the private, bankets f, ,
tzm}. a_nzﬁu,ch greater qiumti‘ty of national v i
their Q?ﬂﬁjl's, in “order - to  meet this iali:x'e'i};gger N
mand for that paper, which could only be pr de
by demanding it from the private -bankers }vi]nocmed
ment of " their “respective “bank-notes ;—qnird] i
would _enhance the value . of the entire circfl)" .
- paper-mouney of the : country, -both ni‘a.tibm]l B
private; because, from the first and seéohd‘m amF
Just now stated, the private bankers Aﬁeinodol:lilflfei
either to augment the quantity - of hation%! noyee(
Ijeservgd in thel.x"coﬁ“ers, or to diminish thevm)]i;nlm;
of their own circulating paper, “and  their “actu]
capital recelving' 'no proportionate augementation: s(o
they must ngcessari[y adopt the latter 3 brs)f which méalis
the entire mass of paper-money - would - be  reducel
more néarly to  a. level with the sum of spece
~which would circulate in the country, if this"'ﬁ}q er-
money did ‘not ’:exis't s—and, .las'tly‘,- a,s, the“;mtigndl
~ bank-notes would acquire a higher and , .more pe-
;;yax_uent'valup, ‘in consequence of their éifnbimtibé)ing
imited, whilst they would, at the same time, be
~tor and creditor, and in ‘the paymeént ongﬁvbeg]ngﬁi
v of ‘the revenue; so they would form the most el
g}ble and le'a,st _ﬂuctua,tiug medium;. in. a.ll,-com;ner-
cial transactions; and ‘an additional quanitity of na-
tional paper-money would be. requiréd for the pur
poses of commerce also; but as the’ paper-money of
the private bankers, being exchangeable for nationl
paper-money, .on demand, must k'e'(:p pace in Ve
lue with it, ‘which can only be effected by thos
private bankers lessening 'the amount "of tll}éix"cil'-
culating paper, .and, ‘thereby, * lessening in amount,
a;pd ‘consequently. encreasing in v'a.lufz:3 ~the -entire
cx_rculqtmg paper of ‘the country. 7 A
By such a law as has been - here - prop‘osed;*'the

ap.

., baper-money-of our national banks would be as nea:-

27

milated to a ‘government’ paper, on :the prin-

; assl

I0}4‘1)195 laid down' in'ithe foreg_oi"ng' part of:th_ese';,obl
ervations, as it is possible ‘to assimilate "it, l-and
through such a measure alone' can we reasonably
look for a termination of thoses Wweighty evils, = to

“which the multiplied and ill regulated paper curren-.

~ cannot credit- the. .conclusions

“cxtent, perhaps,  of fwenty. millions.

- banks; so great a portion .o

des of this country have subjected us; for those
cuses which originally gave birth to the bank-re-
griction act, would,- if it were now repealed, ope-
wte with tenfold force; and a government paper on
ermanent and immutable. principles, we cannot e-
ven hope to.see-immediately. established, ~although
oe of its.most certain advantages would be to con-
ibute to the present exigencies iof the state; to.the

Tully aware that therée are many,.to whom .the"
smpleness of the means here proposed will mot' be
ay ‘recommendation, 1bm b

I have drawn, the
“onsideration of the following *propositions, all of
which’ I deem incontéstibles—"+ - >
' That, the paper-money. of the private banks now

I shall submit to' those-who '

flls'a very grdat proportion of the general circula-

fion of ‘the country ;—that the papér-money of the
national ‘banks does not mainfain any decisive supe-
tiotity of exchangeable value, over this private bank-.
paper in genefal circulation,—that if the paper-mo-
ney of the national banks bore a premium of one
pimmy in the pound sterling, over that of the private
_ ~of .those private bank-notes
would be driven out of circulation, that the exs

changeable value of the remainder of them would .
- be raised to a level with the national paper,—and,

lastly, that if the entire” circulating amount of the

paper-money of .the  national -banks, was . accurately

proportioned to the quantity of specie, which would
.otherwise be absolutely required for the purposes to

“which this national paper-mone'y'might_ be exclu-

A N
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sively é.dap‘t‘ed, then this national paper-monéy would
_bearuan"exchangeé.blé value fully equal to that of

- 'specie.’ - : | »
N —-—--g%——-‘ . N

i _cﬁan‘nbp cfolicludg'i:his~ little “tract, ‘without ex
pressing those apprehensions which 1 feel, as to
reception it may ‘meet with :—with the utmost any.
ety to be brief, T fear I shall be ‘deemed proliy,

frequent vrepe\t'itioh,sv of the same térms seem insepa-
_ ‘vra;bl’e. fro‘rii ‘the "sul')ject, and- ihey’ have,. no_doubf,

'A}Jeen; increased by my anxiety to:imake'v fxiyéelf dis.
tiﬁétly ﬁlldéfstobd; aﬁd my total k,ine":gp'érience_ in wri- |

‘ tmg ' If,"‘-:f'lOWev.er, ~any hint contained in it, may_

- prove of the ‘slightest public utility, 1 sl_iail‘ - not think

my labour ill bestowed, -

b RN ‘f ' | T'Z'Jan;lary,\’ISI_Q.f |
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