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An Inquify into -thé ‘Nature
and Ufes of Money> &c.
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f/j Reader the Defign'I have. in ‘Hand.
M. 11‘_’ To purfue it in the cleareft Method, £
[ @88 propofe ; T P,
ol B Firft, to treat of the Valse or Efti<
iy, mation of Things: L '
®Rey  Secondly, of the Changes in the comd

parative Value, ox Price of ' Things in

the Market. ~

Thirdly, of Money. '

Fourthly, of Banks, witha PrOPOSAL,. i

Finally, I fhall make fome Obfervations on. 2 Piece,
intitled, An Eff2y op Silver awd Paper Curyences.

=N

opsg@ HE Title-Page fufﬁ‘é’iégﬂy. fhews the

Of thefe in their Order . Aad

I. Of the Value or Eftimasion of Things. .
'All Things that are in Ule in the Wotld, have their.

. Value or BEitimation from two different Caufes, vi% either

oft from the craviog Nece[fitys OF 2dly ~ from the. vo=
luntary Choice of ankind. o A .
Thofe of the firft Sort have 2 real and énsréinfick Value
or Eftimation, which is unchangeable and cannot be
withdrawn : but thofe of the fecond Sort have only an
gecidental ox circumftantial Value or Eftimation, which is
changeable, and not only may be, but often is withdrawn.
Qf the firft fort of  Things the' moft remarkable
Articles are Air, Water, peceflary Provifions &c which
as they are abfolutely nocellary to our  being and wells

being, we muft value or efteem them highly, and-
' A2 o readily
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~go into difufe, or at leaft are greatly reduced in theirPrice

“d

geadily patt with all other Things in ourPofleflion ( which

have only their accidental Value) fora prefent Supply of

“any of them, when it happens to be in the Power and

Pleafute of others to with-hold them from us ; or in othes

. Words, we find by Experience that there is a certainVir-

tue in the Things themfelves,which we cannot but value
‘or efteem : And this I take to be the true meaning of
‘éntrinfick Value, tho’ in common Speech it is often o«
therwife applied; as we fay, that one Piece of Silver bas
more intrinfick Value than another. Piece ; by which we
mean no more than that one|Piece weighs more than ano-
ther, when they are both of the fame fimenefs ; or that
‘one Piece has more fine Silver in it than.another, when
‘they are both of the fame weight. We fay alfo thit
South Sea-Stock rofe above its intrinfic Worth, .mean.
jig no more than that it rofe higher than its Dividend
was worth, . ‘ ; .

" We muft add one Inftance more, which particularly.
yelates to our prefent Cafe, viz. in New England we
commonly fay, that Sijver has an énfrinfick Value, and-

Rills of publickCredit have not : .and why? becaufe Silver -

will pafs generally throughout the tradingWorld,and Bills
of Credit only in New England. But that is wrong, . for
the univerfal Currency of Silver ( ftri&ly fpeaking ) gives
it no intrinfick Value, and the Value of each is only acci«
dental, as we fhall fhew anon. '

- Of the fecond Sort of Things,vé

z Thofe thac‘ have on-

Yy an accsdentad Value or Eftimation, there are innumes |

rable Articles, as Diamonds and other curious Stones,
Jewels of all Sorts, Silver and Gold, alfo every Degree
of Fiaery, in the feveral Species of Manufaétures, beyond
what is abfolutely neceflary ; and in fhort, every Article
of Provifion, Cloathing, or Lodging, upon which there is

more Coft beftowed than is needful. Thefe have their :

" Walue or Eftimation from the wolusmtary Choice of Man.

kind, guided either by Reafon, or meer Humour & Fancy,
in choofing one Thing and negleing or refufing ance
ther at one Time, and again choofing what they before

negleéted or refufed.

Some of thefe Articles have obtained a very gemeral
Value in the Woild, as Silver and Gold, Time immemo-~
rial ; others have had it only in particular Placés in a

~ more changeable Manaer ; and a third Sort change with

the Fathion for the Year or a particulap Seafon, and either

gill

till the Return of the Fafhion brings them in ufe again,
Thus we may probably fuppofe, Silver was firft brought

into ufe as a Meral, ;and inTime it was uled as Money, paf=

fing byWeight (either in unequalPseces, or elfe inCoins
where the Weight and Finenefs of each Piece is afc_ertaih:

ed ) till it obtained the common Confent of the trading -

World ; and o long as that continues, it will have an ac.

cidental Value ; but when it is withdrawn ( if ever ) Sil« .

ver muft go into difule, and be of no Value. ,
* Under this Head of the fecond Sort. of Commodities,

are our Béhs of publick Credit, of the old Tenor, to be -

rar}ked : They have not an intrinfick Value, as 457 and
Warer ; but an accidental Value, as Silver & Gold, foun-

ded partly upon the Promife of this Government, but
principally on the common Confent of this and the other
Colonies that are pleafed toreceive them. They are not -

unéverfz} Commodities, as Silver, Iron, &c. but Jocal, op
cor:ﬁned_ to thefeProv.nces which: however makes no mas
terial Difference in the prefent Cafe, as we fhall thow in

_the Sequel._

I am pexfwaded, that in order to form ari ht -
of the Caufe of the prefent Difficulties ingtheJuTiiglem;;

this Province, and find out a proper Remedy, nothing

can give greater Light, than the right Uader i

this Point ; and therefore fhall futrl%er purfue ﬁtal?;jxgrg 85

ment, and endeavour to make it plain and obvious to §h

Underftanding of every Body. ‘ | ¢
And here, ' ' .

ift. That the Bills are a Commodity, wiI]-appeaf By |

.- comparing -their Promife with the Promife of any other

‘this explicit, the Bills have alfo an implicis Promife foun.
, ' ded

Commodity. For Example, the implicie Promi

Qunce of Silver is, that it will be relc)eived u&?e:g?a?]f ai?ﬁ
exchange for Wheat or any other Commadity at y(he
Market-Price, fo long as common Confent thall continue
to value Silver; but the Bilis have a twofold Promifle,

i An explici# Promife on the Face of them, and in the

Aé&s by which they wete emitted, That the G :
' \ ; . ! : over sme
will recesve them in abl publick Payments, or for mz s&’?ﬁ?zﬁ

1 (as Wheat, &c. ) at any Time én the Treafur i
- to be difpofed of at the Market-Price ; an{;.tﬁ’e gﬁﬁnéﬁ
- never go into difufe, becaufe there is a Demand for e'Vcr‘y

Shilling of them, founded in the A&s of Govi

4] ; o o

and they muft for ever be a lawful Tender forvg;r)r:;lsleizlrc'
Taxes, fo long as any of them are extant. And befides

the Nature and Ufes of Moneﬁr, &e. 3 |
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de? io the common Confent of the Colonies ‘where they
pafs. - s

ney at eight Shillings per Ounce, which I reckon might in
the Year 1702 be near the Rate Silver pafled at_in the

. Market ; and fo they would put the Bills on the Foot of

common promiffory Noses in Trade. - 7
But that they are not commog promiffory Notes, is
plain; for thefe muft exprefs the Thing promifed, as fo

" many Ounces of Silvet, Pounds of Iron, of a certain Fine-

nels &c. befides the Time when, and the Place where
they are to be paid off: weither of which are to be found
jn the Bills, nor in the Adts of -Government ; all which

" For in the Year 1j02,the

Government firft began to emit the Bills, now called old

" Penor, and the general Realons affigned in the Ack then,

and in the fubfequent Adts for and relating to the Emif=
fions, were the extreme Scarcity of {Silver ) Money,and the
Want of other Media of Gommerce : And in 104 they fay,
Dlate and  Bublion
awithin this ‘Province, can [upport 1be Charge of the War :
Auvd in 1716 thsy fay, Al the Silver-Money awhich formers<
Iy made Payments in Trade eafy, being How fent into Great
Britain, to make Return for Part of what is owsng rhere ;
by Means of abh which the Trade of the Province is greatly
chftruted, and the Payment of the publick Debts and T awnes
vetarded, and in a grear Meafure rendered émpraticable &c.
"Fhus far for the Defign of the Government ; and next
for the Tenor of the Bills them{elves, Viz = T his én-
dented Bith of Twenty Shillings, due from the Province of tbe
ﬂ/hﬂ?mbu/btzs-f@ay in New England, to the Poffeffor there-

of fhall be in Value equal 1o Money. and fball be accordings -

iy accepred by the Treafurer, and Receivers [ubordinate 70
Fim. in all publick Payments,and for any Stock at any Time
in the Treafwry  Bofton, Nvvember 21ft, 1702, By Order
of the Great and General Court'or Affembly. I1.R. E H;
N E. Commitiece. — Now from the foregoing Quotas
tions it is 'very plain, that the Government intend 0o
mose thian this, vz That inafmuch as there was not Sils

ver-Mone y fufficic ne to carry on the Affairs of theProvince,
they prej: € d thofe Bills, and promifed to give them the

fame Credic as they did Silver-Money, i. e. where they

owed rwenty Shillings inSilver they paid it by one of theit

twenty

But great Strefs is laid upon that Part of the Promife,
fpalk be in Vilue equal to Mowey ; wathat is(fay fome) fhall
be made good to the Pofleflor at the Rate of Silver-Mo<

the Natarve and Ufes of Money, €. / &
gwenty Skilling Bills, and where dn Perfon owe]
Twen!y Shitlings for Taxes, or hadybought an;’eC'Ji;::il:;'ro?~
dity qf tha‘m to that Value, they receive d the farre SWenty -
Shilking Bil back again in Payment. And indeed to have -
emitted fpecial promiflory Notes, as Affairs were thus cir<
cumﬁauge}d,wou‘ld‘ have intirely defeated the chief D'eﬁgti“ :
of the Government, viz. That their Bills thould be nego«.
tiated without Difcount, and feive as well '!o'r;the.-iTr'fa%lé |
as publick Taxes; and the Confequences of fuch Bills
would have been to introduce Srock jobbing and wfurious
Pracices, to the Damage both of the political and trading -
Inier(;zﬁsaofl the Province. . s "8
ndeed there is no mention made of their bei recei-
ved as a Commodity, but only as Money ; hogix\?egrr‘etﬁ;éﬁ
is fufficiencly imply’d : for the more general Definition .
of Money:is br‘;e,‘ﬂy this, vz Any one Comrfxodifji"x'( or
a Np‘mber.oi Commodities ) chofen out of all others, and
gecevx'ved; cither by the trading World in genérai~’~’o; an"i
‘Communuy‘qfi People in particular, more réédil"fr’;ﬁi‘hié]{
other Commodities pafling in Trade, and that for which
Contradks or Agreements are- ufually made. The Notio
of a Commodity is infeparable from that ofMo:rié'j ; thuen'
differ only in Degree, being of the fame Kind. | All M 4
neys are Commodities :. but all Commodities are. not MO’
neys ; becaufe the latter by common Confent will §~~
more readily received than the former. Thus as the in “éf' |
Enous Mr Lock well obferves, ¢ Amongft all other Cog ‘.
¢ modities paffiog in Trade, Money -is truly one 7, me
Example, Sitver, Iron, and Lead, are all Commodities o
nerally in Ule, but Silver is ufed as the fvi'ox;éy' or gg‘;
moft general Commodity in the trading World ; afh"d hté 4'
in New-England having no Silver, nor other fit .,Commi'

dity for Money, our Bills of Credit 2 ived as
mo%igeniral %ommodity, or Money. e received as ;t'lflf'e

- 2dly. As oher Commodities are diftingus/ by thei
We_sghr,' Finensfs, Meafure &c. and ha{je ‘fgﬁﬁ? );:t:bl?{i'-
Value io Proportion thereto (i. e. two Qunces of Silv '
will purchafe double the aflignedQuantity of other thin o
in the Market, that one Ounce of the fame Finenefs :»ngfi
do, and fq on ). In like manner outBills are difting m{lh
ed by their Quantity or Number, as rwenty and fort'gSZw 'l-
megf &ec. (the laft will purchale twice  as mdchya/sb t;]y"'
firft ) and by their Tmp-effion, Subfcripticns, and oth .
x?rﬁs (;f Diftinion ; by all which they are as well f:i

e . ¥ .
;terfeigsl. not better than any other Cqmmodxty. fromCoun-

N
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‘T muft bere obferve by the Way, that they are not
fuch a ¥ Ammodity as hath its Value only. from the Ufe~
Jubngfs Wi"its Matrer ( which indeed is moft agreeable to
the vulgar Notion of a Commodity ) as Jdros, which is’
made into a vaft Variety of ufeful Manufactures : But we
have already fhown, that it is in the Power, and ths ufual
Pra&ice ofMankind,by common Confent to give an acch=
dental Value o Things for differentReafons,as toDiamonds,.
and other curious Stones, for the Sake of their Colour ;
to Silver chicfly as qualify’d for Money ; and to fet thefe
Things at a vaft Degree of Value beyond Iros, tho’ the
meft ufeful of any Thing that comes under the Head of
accidental Value. i o

" 3dly. They area Commodity t&e beft qualified for tbe
grue BEnds and Ules of Money, of any other Commodity

whatever, ' But the Proof of this I muft defes till I come

to the Head of Money. o ‘
.~ And finally,” Without labouring the Point in Hand,the

Fad& is [elf-evident, and muft appear fo to every one in

Trade. = For fuppofing any Maniin this Province pofle fled

of any Quantity of #kear, Silver, Iron, or any otherCom-
modities, and Bslls of Credit, he cannot be infenfible that

although- the firft three Articles are in general Demand,
yet the Billsare by far the moft ufeful, will be vaftly
more readily received, and may be negotiated to much
better Advantage, than thofe or any other Commodities
whatever in Trade. ' '

I {hall only add Beré, the Bills were in the Year 1»762,/
yeceived by-the common Confent of the Province, as a

Commodity, pafing among others in the Market, or as
Money, the moft general Commodity in Ufe among us.
At their firft Emiffion eighs Shibkings in Bilts were made

‘equivalent ( fuppofe ) to one Ounce of Silver, thirty two -

Pound of Jron, and feven Pecks of Wheat ; orin Words

mwore adapted to our common Way of Speaking, equiva-.
 Yene to Sibver at eight Shillings pex Qunce, Irom av three

- Pence per Pound, and Wheas at four Shillings and [even
Pence per Bufhel, and to other Things at the then cure
rent Market Price. . Aond having been thus eftablithed in
Credit, and continued fo ever fince, they never could

change their Value, buat by the fame Means that all othes -
Commodities always have,and ftill continue to do; which

brings me 0 confider the fecond Thing propofed, namely,

Tte

7

sbe Nature and Ufes of MOne’y, &e. ﬁ

@he CRAN GEs in the oampamtz‘wutfalue or Price of
- | Things in the Market. e

HAVING finithed theDiftinétion of read and accidesital
Value, I have'now to do with the comparativeValue,
or ( as it is commonly called ) the Price of Thiogs in the
Market ; this being the common Notion of Value, and
underftood by every Body, I fhall proceed to the Matter
in Hand. ' ' SR
All Things in Ule in the World, whether they have
a real or accidental Value,change their comparative Value
or Price in the Market, from the fame Caufes, viz. either
from the Plenty or Scarcity of the Commodity to be fold,
or from the greater or fmaller Number of Buyers ; but
more fully and clearly exprefled thus, by Means of any-
Change in the Proportits between the Quantity to be
fold, and the Demand for that Quantity. Lo
"By the Quantity to be [old, we muft underftand the
prefent Quantity of Goods that the Sellers are inclined or-
forced to part with; and by the Demand, the prefent
Quantity of Goods, which the Buyers are under OUbliga~
tions at the fame time to purchafe. Forthe deferring the
Sale or Purchafe of Things till to morrow, or the next
Month, or Year,has no Effect upon the prefent Market.

. The true Proportion between Quantity and Demand, .

as to anyCommodity,is rarely known; becaufe noMan can
tell what Obligation or Difpofition other People may
have to fell or buy. We canonly form a general Judg-
ment of the Circumftance of theMarket ; but may be fully
{atisfied that a Change in the Price can proceed from no
other Caule, but-a Change in the Proportion of the Quan.
tity and Demand : For Example, Suppofe a Man went to
Market yefterday and bought Wheat at 765 Shilkings, and
to day was obliged to give eleven Shitkings, be might eafie
ly difcover that there waslefs Wheat, or more Buyers, at
Market to day than yefterday. The exact Chaoge in the
Proportion, between yefterday and to day, none can tell ;
but every one muft nece fTarily conclude, that che Change
in the Price was the Effc& of the Change in the Propor=
t:o1 of the Quantity and Demind. Many Incidents may
contribute to raife or 1:{len the Demand for a Commodi-
ty, befides its own patural and common Circumftances. -
For Inftance, the fhoit 'CropBof Iudian Corn and Rye may

e

} .
.

e B Rl
TR

(St e




TS

e

S I IR

o e TR
e B e el
e

et e

L I,

P

i

e A e e

oS

o i AT

i ot

TR

iy

TR e

BT

s

ST T

Sty

e e

ognesy

Pt

o

5)“

) © O An-Inguiryinto

be fupplied by good Crops of Wheat, and confequéntly

~sthe Demand -for Whiear increiled:thereby 2 <As on. the

other hand, a Plenty of frefh Fifb or wild Pigeons will

have a Tendency to leflen theDemand for Beef,and con-

fequently affe@ the Price of it : But thefe and all other

“the like Circumftances are included in the Notion of

'Quantity and Demand. .

All. _expo'}'t:;ble‘Commodities,' common to the World in

general, change their Value by Means. of any Change in
the Proportion between the Quantity and Demand in the
whole trading World; but fuch as are mor -exportable,
change their Value from the fame Caufe, within any par=
ticular Country. .~ - . ‘ -

. Of the firft Sort are Wheat and other Grain, falted Pro-
vifions, as Beef, Pork, Butter, and Fifh, Metals of all Sorts,
and innumerable other Articles. 'The Price of thefe,
when taken for a Number of Years, is comparatively the
fame in all Places where there is Freedom of Trade ; as
haviog ‘only this Difference, that .thofe Countries that
have the Commodities émported to them, muft pay all
‘Charges, befides a reafonsble Profit to the Importer ; at
leaft the Merchant always adventures Upon that Suppofi-
gion.. And thus the Price of a Quintal of Cod-Fith in
this Province is-governed by the Proportion of the whole
Quantity carried every where, to the whole Demand e-
very where within the Compafs of the Fith-Trade. As
we are Exporters, we fave the Charge of Tranfpostation,
as to what is confumed among us ; which we fhould pay,
were it imported to us from -other Countries. And the
Merchant muft make a Judgment from his former Ex«
‘perience, and the beft prefent Advices he can obtain.

Of the fecond Sost of Things, viz Thofe that have ons
1y a fpecial or local Value, the moft remarkable Articles:
are Houfes and other Buildings, Lands under moft Cis-
cumftsrices, Mutron, Fowl wild and tame, freth JFifh,
Roos,Herbage, Fruits &c. thefe being either not exports
ed 2t all, or but raiely, change cheir Value in every

Couniry, as the (Quantity is greater or lefs withia them-
y

felves in Proportion 1o the Demand, & many Times with
as little Regard to the Prices of the fame Kind of Things
in other Countries, as if they  were unknown o all the
seit of the World The moft remarkable Inftance in
(his Part of the World is our wwéld ‘Pigesns, which are
fo1d at one T me for five Shillings per Dozen, and in twWo
or thiee Weoks, or perhaps Days, fail down toﬁv&?emcea
- an

I portien to-the Fall of-their Produce.

‘. the Nature and Ufes of Money, €. Ay

i and fo by Degrees return mﬁvé;SbiH?'»gs again ; and yet

| ftances would undergo the fame.Changes. R
There may be fome Exceptions to the foregoing genes

Demand. .within this Province, becaufe we have nat yet

times we are obliged to import Butter o particular from
E Treland.. Whereas if we depended on a-foreign Market

- for the Sale of a Surplufage of: Beef, the Price of frefl

| Beef-in this: Province ‘would be govern’d by the Prices

< of fak Beef in the Markets to which we exported:it -

which is. ‘the prefent Cafe of our Cod-Fith. And-here L.
cannot but make athort Remark, of-what vaft Importance-

our tradéng Intereft is to our landed [ntereft, and - how fo- - -

licitous our: Country-Gentlemen ought to- be to fupportr
. ity for.if they.depended chicfly upon foreign-Maikers for-

1 the Sale. of their Produce; the Prices thereof muft fall at

leaft to-half, if not'a third of the prefent. Money, (vizs.
Silver at.zwenty-nine: Shillings pex Ounce) and their inex«:
portable Articles to a2 vexy t ile ( compared with thex
Prices‘in the: Mother-Country, aod other trading-Cout-

trys ) and the Purchafe Value:of their 'Lands {allin Pro=>
| The Rents-of Hufes and Lands are governed. by the::
. Proportion of ‘Quantity: and Demand, and - the Purchafe-+
Value is governed by the Reot: For Example, if a Houfe-

1 bringin one bundred Pounds a Year neat Reot (-fuppofing:

the common, Rate of Houfes twenty Years Purchafe ) it

| ‘may.fell for w0 thosfand Pounds ; but'if by a Change in'-

the Quantity, or Demand; it bring in rwo.-bundred-Pounds:,
a-Year, it-will then fell for 71wo thoufand Poands &,

other Things in-the: Markes ; and another Wayoof Judgs..

 ingof it, by the Change of its yearly Tacreafe ov Interefis
1 Foragreable toMr.Lock, Money is fitly compared to Lands:

Mankind by common Agreement ot publick’ Authority:.
having added'a Faculty-to: it (which . paturally it has not)-.

called Rent, inthe Money Ufe or nterefhs
B2 o

there-is.no Article in T'rade: but under the fame Gircime -

yal Rules, and pasticularly in. this: Province, vé2 Qur:
Beef, Pork, Butter, and many other. Articles, which:.are»
ufually exported, have their Value from the Quantity and-

a-Surplufage of: them to fend abroad to foreign Markets s
our own Demand being equal-to theQuantity: and fome-.

Phe fame may be faid of Mosgy,  These is ane Way of. |
Judging of the Change of its Value, by comparsiug it with.

of increafing yearly fo much per Gest : In the Land it s
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Of thefe in their Order. ‘ D

gft. As to the Change in_the Value of Money, when
compared - with Goods -in the Markes.. Mr. - Lok ob-
ferves, * That the narural Value of Money in exchanging
for any one Commodity, is the Quantity of the tradiog Mo-
ney of the Kingdom, defigsed tor that Commodity, in Pro-

portica to that fingle Gommodity and its Pent ”. - This is:

certainly -true : and therefore it is exceeding difficult to

£

- judge when the Change is in the MMoney, and not in the

Commality for which it is given. . C :

- Tt is equally difficult ro judge of the gen:ral Change of
Money ia the Market in the tradiog World ¢ For, tho' it
be certain that many Things have rifenio Value, in fome
Proportion to the Ingreafe of Silver (the common Moaey ).

in Europe, vet it is equally certain -that many Things:

have fablen in Value, more efpecially of later Years, nots
withftanding the yearly [ncreafe of Silver. - For Money has
this extraordinary Faculry, that altho’ it be the Caufe of

a greater Demand for many Things, yet ( as it circulates:

vaftly quicker than any other Commodity ) it givesa
Spring «nd Encouragement to the Tnvention and Indufiry

of Maokind,and fo becomes alfo the Means of éncreafing -

the Quanriry of many Things, equal to, and often vattly.
excecuing, the moft extravagant Vemand, -

T A further Reafon for the Difficulty: of Judging in this
Cafe, take from Mr. Lock :

. Silver Money ) being look’d upon as the flanding Mea-
fure ot other Commodities, Men confider and fpeak of it

5” as lf itvee a ﬂ?andingMeafurc,thos Vih_en it haS‘ga@te}”&g
its Quantiry ( me=aning-io Proportina to. Vemand ) it’s
plainitismoz ™. . S mand

But the beft and cleareft Notion, that we can have. of -
the Change of the Value of Sijver Money, is by the Influ-
esice it has on the Mode of Living in all Countries wheére
it is ja Ufe : For upon a new Acceflion of- Money, Pecs .

ple require not only a greater NMumbert of Articles, bura
greatér Degree of Finery in the {ime Sorts ; .
yearly Expence is confiderably increafed, even tho' fome

Articles thould continue at the fame,or even fall io their

Price. ‘Thus in England, and more particularly in Lons
don, the Diffzrence in the Mode of Living, fince the o-
pening of the Spanifs Mines in America, to this
may
‘of the fame Rack and Employment
tigles, morg 9‘?‘?9@13}3 thofe that gre railed ip the dmeiéc:s

o i Flaugatjons,

< For Money ( meaning

fo that the |

Day,
probably be as one is to thirty; if not more, forMen .
And yet many Ars

" bours, becaufe of the fuperior Advantages it gives them'in -

the Namre and Ules ¢f Money, ¢, LY

Plantations, .are fold for a trifle ‘of Silver how,. to what )
they were then fold for. Lom o e L b R
" 2dly. As to the Change in the Value of Money with”
Regard to its parural Interefl, ot wearly Increafe.
By narural Intereft I mean the MarkersRaze of Intereft, -
which fubfifts in all Countries, and is fometimes, abogé'b
and {ometimes under the Rate of Intereft affigned byLaw},’é
The Law neverthelefs may be founded. on Juﬂic'é--affci"*
Equity, and a neceflaryRule where Bonds and Specialties,
upon which Intereft becomes due, are fued: for in ~thé£é-w:’~
But tho’ that. forbids-a Tranfgreflion of :the Rule. byEx.
¢efs, when it:is in the Power of .the Lenders to have more: i
(‘as in this Province ) it neverthelefs eftablithes Contradls : ;i
for Jefs than the Rule, where . the Parties have agreed:it’ 1
{hould be fo : The Reafon of this is becaufe Money: is:an -
abfolutely neceflary Inftiument ;forgca.,r,r-yihgo'n Trade ;:
‘and the lower the Rate of Intereft, the betrer the.:Ihﬂ:niiT
ment. Therefore all Countries - ftrenuoufly “endeavour:
to have it as low -or lower than any: of their Neigh«-

Trade.;ch_ o C N e o
The Change of the natural Rate of Inrereft, is an unde<:
niable Evidence of the Change in the Cl’x‘op:;rrz’bn gf??[?eafi
Quantity&Demand of Money,and therefore of theChange
in the Value of Money from time to time. For if aHoufe ¢
changes its Purchafe-Value from a. Change in its “yearly | §
Rent, undoubtedly Money muit .be allowed tohave 2" {
Change .in its Value upon any Change ia jts narural Ine {
tereft : And therefore if (:agrécable:"t_‘o Mr. Lock yinthe
Y .ar 1691 the. natural Intereft of Silver Money. in Erng-
Jand was eight to ten per Cent (. fsy nine at a Medium )~
and now as I am informed but about three per Cent (the
Government have it fo, and the Stocks in general pro< -
duce thereabouts, in proportion to the . Puichale-Moriey
given for them ) then upon this Suppofirion we may tru.
ly fay that an Ounce of Silver of the fame Finenels pow -
as it was in 1691, is. worth but.one third of -ap Ounce at
that Time, when compared with the greatr Capital Stock
vz the Lands and other real Eftate of England ; beﬁde;f
what otherChanges it may. have  undergone for the worle
byMeans of the Change in the Mode of Living, uncertain' :
yet doubtlefs very confiderable, -~ o
But to proceed, L

I have but one Change more to [peak to, and that js -
pos a Change io the patyral Proportion of Things, buta

- . _ o Joreed




S dAn Tnquiry into-

Soried Way. of Reating Things under fome:Circumftances-

in Trade, and that chicfly with Regard:to a State of pris:
vite orpublicki Bavkruprey, ¢ S
" For Inftance, "T'he Standard for Silver Money in Grea¢:
Britain:is five Shithings and two Pence per Ounce, or three
Qunéss, feventeen Penniweight,. ten Grains - affigned-to
the.Money, Potnd’: But-fuppofing’Silver there (to avoid®
“aiFra&ion): at ﬁve?‘Shiuing‘.g ‘pev’ Otince; or four Ounces to_
~ the.:Money Round;" and thit N owes one. bundred Pounds:
~S,t;:r;l»ing}.eor.fou‘x“huﬁdred_}()‘urides\;otéSil.ver,- burit hdppens’
that. he has but two. hundred Ouiz'ges'of'SSil‘ver\, and can:
pay, no:more:but-half- his’ Debt; by Compofition. Now:
thére are_t wo ‘'Wiays of! exprefling the. Cafe of N, viz.one
Way-by: keeping to - the: Standard ot Great Britain, five:
Shillings per Ounce, and faying' that N pays: fen Shillsngs:
in or for the.Pound, or that'he pays'bilf a Pound: inftead
of:a, whHole one. * Butthere: s al{o anothier Way: of exprefl~
fing, N’s:Cafe; commonly in Ufe in this-Province, when'
weitalkiof Money; 'wiz:-that N's: Silver is 7aéfed to tes-
. Skilkings: pes Qunie;(infread of five Shiblings )iandithere<
fore ss Money Pound ( agreeable to bis-Circumftances)
~ is::ooly -equal-to Silver at ten SUillings pex Ounce, jandif )
hisstwo huadred Quntes of Silver at-the Rate of 7en Sbike
Jings: per Ourice,  is-jufk -equal’to ose “l’aa“g;\d»ﬁed"of'éhis‘ Com-
pofition. Pognds. w0 R
.-Again, fuppofe: N-owes: one'hundred. Yards:of: Cloth;
(theStandard Meafure‘being thirty-fix Inches 1o the Yard)!
and! bas: but fifty Yards to pay his Debt : In‘thisiCafe al--
 fo. N pays-half “his: Debt according ﬁdithéﬂ-ﬁtandardlm@ﬂéﬁ
fure 3. or in other' Words he’ pays-by 4 Yard ( agreeablet

#a his.Circumftanzes ) off but eighteen- “Inches:: forfifty:
Yartds of chirty. fix Inches are juft-equal toonehandred

of N’s Yards of but- eighteen loches. - RN :
‘Thus we fee that N’s Circumnftances put-2 psw- Rate'
vpon-his Money, the ‘Meafure of the Value of Thingss
and upon his Yard, a Meafure of the Quantity of Things :
and every Thing'he has, "muft be rared according to the’
Quantity he is able to pay:in
And this, a5 has been obferved, makes 1o
“the -natural Worth: of his’ Silver and Clotd in
burthey.continue as'they-were. e

Alteration in

the Market,

“This brings me to the chief Thing’ to be confidered -

under this general Head. viz. our Bizis ~(if?'ppb1ic~k Cre=
dir, of the obd Tenor. 1 thall therefore, agreeable to the
foregning. Vethnd withRegard to-Silver

| ey n two d:fferent Refpedls, it 55

Proportioti‘to the Demand.

Money, confides

r

3
B

A

i

e

the Naturciam]‘f[/’/é;'*bf _Mbn ey, &e. R <3

 2ft. As to the Change of ‘their Value » with*Regard to
the Purcbafe of other Goods én the Marker. . And io-this
Regard I fhall endeavour to prove ~that they have not
-undergone any other Change,than that which :is.common
o all othér Commodities. For let it be obferved, , .
In 1702 eight Shikkings in Bills was -equal to eight Sbib-
bings.in Sihver,cin Iron, in Wheat, and. dll-other Commiox
dities : And'nowin ‘1739, eighs Shillings in Bills s ftill
‘Squ'al to eighs Shilkings in thefe and all other Commo=
ities, - ¢ S T T T PRI L et
Eight Shillings in Silver has how but eight twent:nine
Partsof the QuantiryofSilver it had in it in 1702.. Eighs
Shiblings in dron has likewife about the fame eight.cwen-
ty-nine-Parts, and eigh Shillings in Bills but e’igﬁc, twens
ty.nine Parts, ‘of -the Value. they had, when compared’
with thefe and‘other Commodities. TEUPIEEL I
By the Year 1715 Silver at fundiy Times by the Scarci=

| ay of itin Propostion to Demand, and by no otherMeauns,.

rofe from eight Sbillings to ning Shitlings per Ousnce, and-
{o the Silver Moaney Pound was rediced from two Qunces:
and half, call it fifty Penniweight, to forty four Pepni.
weight and feventeen Grains. By the Year 1328 it rofe
to rwenty Shiblings per Ounce, and the Money Pound ‘was
reduced to twenty Peoniweight. By this current Year
1739, it has rifen to raventy-nine Shillings per Ounce, or-the
todey Pound reduced to thirteen Penniweéight and nine- .
teen Grains. Aond this is truly our sararal Silver- Mosey - -
Pound ; fuch a one as our trading Circumftances, or our
Marker affords; and which muft for ever be govern’d by.
the Marker, While that affords a Quanréty equal to Le-
mand, it will then be @xed in its Quantity, but upon any
Variation “will contain more or lels Silver in Proportio n
ad Iyfinitims ; only with this Referve, when the Quanti-

|ty exceeds the Demand, it will then be in the Power of
: the Governmént-and People (and no doubt all would, be

willing ) to agree upon a certain afigned Quantity of Sil- -

" ver thar it has fallen to, for the Pound:; but otherwife it

is impoflible for them to fix it. - o s
Or if we take any other Articles of our Exports,.fhall
we not find the fame Changes? As fuppofing { what is

| abfolutely neceflary in all Cafes of this Kind ') that Zarr.

had all along kept the fame Proportion to its Demand
in the trading World, muft it not neverthelels have rifen

| Dere in Proportion to the general Deficicncy in” our Re- i

turas and kept pace with Silver, gradually rifing from
‘ ~ eighs
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eigheShilkings 10 mine Shillings, exventyShillings, and twen- || paid themiip Silver at eight Shiblings per Ounee, and othed-
3y nine Shillings per Bairel ¢ Fiieegs AR5 || “Thiogs jo Rropprion and now give them fix lndred pex
*~ Or; on the other hand, 'Can it be imagined that Bré. |- Gont. Advancs, and pay thefn in Silver at rawenty-nige ShiJd

 goms, who buy and fell with a Regard to the Rate of Sik || 4785 PSS Orncp, it athounts to neat the fame Thing, - And
wer in all Places, fhould not be allowed to raife the Rates | as the Trade:of this Frovince bas firft cavfed the Changes -

of .their Goods by common Confent, in Proportéon to the and the MotheriCountry has follow’d the Courfe of ‘Trades
1 fo-the former bas had much the Ad’v;ij;tggef_(}fthc lattes

- Changes in the Rates of Silver ? "And accordingly when | o .
o that Regard.,

14 Sl i As _**Iﬂquify«inta |

Silver was eigh? ‘Shillings-per Ounce, to fell at about one || M 0" T i e
* hundred per Gen? advance ( above the Par of Grear Bri- -T.hf:g-?’.eatGﬁslfafrﬁhasxb’een to thofe who's ﬁ"ﬁed\forﬁ_’?‘%
$ain, five Shillings and two Peace per ‘Ounce ) and Silver | | of Crédinr for Money indefiritely, without Regard 10,5
pine Sbilkings pex Ounce, Goods at one hundred and twen-. “Rase;of Silyer. or any other Commodity . For, as. wehave
¢y-five per Cent 5 and fo o 10 this prefent Year, Silver | jalready *ﬁ‘.owm;aqurg;Me_éf“”?fs";ar,.»él;ail',vi’_r}'t;dalli'?i&bdigtrd;

| .And if this Refpe@ . thofe that, Bave, Sabaries, and Fpes of

E 2 !

at rwenty-vine Shilkings, Goods at fix hundred per Cent, oF | , &

Jeven pundred . Pounds of our Standard for ome buwdred | -Office appointed by ..Eh;efv-@??e?l)m?i".‘;fﬁavﬁ‘-';b..e.,ch great .

Pounds Sterling-Standard, in the Sale of Goods? | | 1Sufferers; and.(where they have mfEﬂr:elé'éiy)‘di;g_l‘)t.ff'cifhé !

Or finally, Could it poffibly otherwife, have happened || telieyed in {uch as%aly,.‘;as'?%tg»- Equity, .(Ea.nriCif@:Ulf“f%ﬁ&C;ésr L

but that the Béls,which are a Commodity paffing among | | ;Eopsﬁdargd,);;app;gmips,_.; . For which [, do by no. Means }

other Commodities in the Market, fhould keep pace with |- rhink: the, Chapge io; the Rate of. Silver’ is:the beft Rule; i
| sbuc rather, thepdifferens: Circomftances ; of 20 Office ofi }

all other Commodities, whether common OF fpecial 2. |}

‘moft ‘certainly it could not be otherwife. =~ -~ | ‘aneHand; and.the Change ;10 ﬁhﬁz:Médv@fo;'Liﬁng",tm
But it will be objelted, that in 1702, eight Shilhingsin |, thetothera - e sl R
Bills were equal to ap Ounce of -Silver, but now eighs | :zg_,v%,_Gut-f-.fq:v{l@ll;;pt}gg;;;_ Perlons, who haye, beén, tefe ro- theit
Sbillings in Bills are only equal to five Penniweight |- Libertg, to imake Coitiaéts for-a cerain Rate of Silver;
twelve Grains and half, of Silver ; therefore the Change || °f other Things,eithet WhereMonsexs_,ﬁgié Tenry ot Goods -

muft be in the Bills and not in the Ounce of Sikver. = 1 were: fold, they;have an, Exception, o Referve ‘made it
11} the ;Aﬂsf,‘a\.fol‘,}fiB-i‘lLs nb@ivﬂg—,a;lawfut;Te..nd‘efg,.pu‘fp'(),fe-.ly‘-fcs;

B kot

"1 anfwer, This is all true : But it has #0 Relarion at a AN | : wlal: Tend
to the prefent Cafe ; becaufe an Ounce of Silver isa fixed | them ( viz: Speciahties.and _ca}:pre[;_Gap_t;:q&sf,_in,Wr‘a’riﬁg ab< i
Meafure, but all os7 Meafures are changed, as in the Cafe || 4! ‘exgepred.) jand.the Law has everifuppotted e in
of N. For Initance, the old Meafure for eight Shillkings | | fuch Agreements, Therefore they tuff blagie thems :

~ was an Ounce of Silver, but the new OF forced Meafure | felves ;r;and-,n@é_}ihggﬂj@qﬁevmmen;; ‘who have not yet fucs ;
is but five Penniweight twelve Grains and half of Silvers | geeded in any Mgthods to:ftop the Chagges in thie, Rates :
And this-is as truly the commonMeafure of eighr Sbithings, | of Things. Orplgns. muft blame their Guardians ; Wie |
as if the Government had enacted it, and common Con- | dows: their Advifers; and money,d "Men “themfclves ;. for %
fent concurred in it.. So that whether we fay, we pay. '?h@:ylémigih:t,al';waiy‘s“havyejle;.;’hgi[ Motiey at a ertain fxed .
\ Pound, when ‘Ratey if .they.had tot (its to be feared) been oo covetous ;‘

 five Shilkings and fix Pence balf Penny in the | Rateyifth :
we compare the new Meafure with the old, or fay that ‘,,in:e»xpeg‘,’c:mgf,::befﬁd.‘e‘,\s\.‘yg per Cesr ( or more Y fnteteft, a
e of five Penniweight twelve |} further: Advantage:of the Borrower in the Fall of the Rate

“we now pay by a pew Meafur ‘
Grains and half for eighr Shibkings ( that is, thirteen Pen- of Sitver.. {Upon. this Score. thie Clergy bave in tany Re: 3«‘
gards been Jefs free than other People, and ought to'be !

niweight nineteen Grains to the Pound ) it amounts to | | 5% ;

the fame Thing; and the Chaoge 18 alike in every Thing " | | honourably fupported by t,}he;irHeagers.ar;_der 2l 1heChans< '

in Ufe among us, as well asin the Bilis. . ) | 8ges {)f‘_,’fhmgss, T , o RN
o pay more to | " This- Province (-fimply confidered Y. has fo faf been a

"This Province has pot been -ob'iged ¢ 1 ! |
but rathey fofs, || Breatdoler o E ade, as that all our Tredfure ( Silverand |

2 St R N L . .
e T N R LD O

the Mother Country, than its jult Dby | g . |
by Means of thole Changes ; forif we forvierby gave Greal | @0‘1(1;,) which.is the *hict Encouragement e for. Yé
Brituen 0B puvdred pes Gent Advance for Goods, 8(}3 : boduftry inall.Gountries, hias: beent conftantly ‘carric 4 off




46 S Inquivyimo . the Nature and-Ules of Money, &c. o,

“{ and often all too little ) for the’ Payment 'of our Debes, || fudden, 1pey would:not.have affected the Price of . Silver, =
dué to the Mothér:Country. But yet (-excepting that || the Quantity thereof being fhill equal to the Demand ;.
~Cafe’)-at the fame Timé our capital Stock hias prodigiouf. |1 But as they have generally been otherwife,we might ex-
1y increafed in. Value, lince the Emiffions'of ‘Bills; chiefly |1 peét fudden and grear Changes at vimes. - . -
by their Means, and. next to impoflible it ‘thould bave | 2.  Another Reafon, to the fame Effe&, may be this, that
*been brought- about without themn ;. ‘And we may reafo- || shegeneral Quantity of Bills, current at any Time ia'the
nably fuppofe, that' we are now capable of exporting || Province, has been valtly lefs than the Demand (35 we'
- three times more Produce in Quantity, and the general || fhall thow anon ) fo that often berween the feveral Emif--
“Eftate of theProvince is three tijnes more valusble (when || fions'a great Starcisy has happen'd : And as they.were
“compared with Silver) now thanin the "Yeéar 1902, ' || the chief Money, for which Contrafts were made, it'was:
“"'Ou. the other Hand; not only’the Mother Country; but |1 impoffible but that many Debres, due to the M.zber-Coun- .

‘-‘;ft'ﬁ,éif?;‘QvihCé"ﬁj@Sz’,g:féiﬂltlfﬁf:fu'ﬂ"&r‘ed""';z“"thé" inoft-laboriods and | | #ry,muft have been pofiponed : fo that upon a new Emif--
“induftrious among us,” Widows aid Orpbans confider’d 2s || fion, obrained with great Difficulry, after long Sollicita~:
i *fuch, ‘and in: general every Body, fave the Shopkeepeis || tions,perhaps L. 100000 was immediately applied to the.

“and a very few money’d ?Méq,”héﬁ.\’?é}‘_b’éé’ﬁ,gtéétlyfdiﬁf’?iﬂ?d | Purchafe of Silver and orber Returns; and the Quaatity:
“byMeans of the Want ofa Sufficiency of Bils ;:by baving } being wwequal to fuch Demands, the Prices rofe. Wherex.
‘their Debts poftponed 5 by being ‘obliged td take ‘Goocs as, if there had been a moderate Quantity of Bills always.
~(and‘in a much’ greater Degree of Quantity and Finenefs | extans, the Demand would have kept a more regular Pace =

e M M

‘; gt v than _thci_rInCl‘_it)‘at'}‘()'"ns" ’oiCii'cqmﬂﬁ}hjg‘c‘é'iféqbi‘rédi)jﬁ: tieuof || with the Quantizy. R
I Bills ; by being obliged to purchife Gooas or borrowMo- |1 3, The Jnftances hitted at in the Obje&ion, are vafls
siey at a much higher Rate thao jo other Countries,where. || ly 700 few to make a fettled Rule. For Changesin the

e

}.

i | :

i - they have a Competency “of Money ' atd infine,by being | Price of Sijver have been daily ; it has not one Day been.
i put under a Neceflity of pﬁrfui'ri"gj"ﬁfdéf?iédblejﬁ"’Tfuic'kin‘g | fised to an abfolutely certain Rate, as in the Mother-.
%; ( and naturally 2 cheating ) Trade, 15i0e o st | Country; fince the Year 1702 ( and many Years befors,

i ' There is'anofhéﬁ.objeﬁivﬂ'*v#y,ééﬁfménl:?.:brqﬁgihc,'a- . any Emiffions of Bills of any Soit.) no zwo Men ‘hardly.

TR gainft the Bills, viz. That on fmjd'i”ﬁfl;z@g?c‘*E'r_ﬂiﬁz‘om»SilvEr felling: at the fame Price for one Day. And this was not.
iiﬂ wnd other Retutns have rifes i 4 Very extraordinary Man- | only obvious: to every one all along, but will fhill ‘admit:

fier; which would” oz have happened ‘abithout thofe §- of Demonftration every Day : that is, we fhill fiod the
Emiffions. I S | Sellers and Buyers aéting in' the fame Manaer with Re-.
" ~To this I ahfwer, “That ( agrecable to'my own Argu- } gard to the Sale or Purchale of Silver, as they do with.
ment) the fudden & large Emiflions;as in'theLo:n-Money,; Regard to abl- orber Commodities, and. the ‘Proportion of;
Jmight have a propoxriongble In’ﬂdé’nde"-‘b‘ﬁ}iﬁh?Pi’-iCcS"Off-R‘eiaf ! Quantity and Demand every Day operating on the Price:
urns to the  Morhér-Country, and ought for everto be | of Silver in the fams Manner, as on every other Commo:-:
“indoftriopfly avoided 'in ‘the ‘Regulation: of Bills; :"How= || dity; and confequently more or lels Bills, Iron &c. given:
ever, f£ill I am of ‘Opiniob ' that: the - Market-Rate'of | for the fame afligned Quantity of Silver on ooe Day thaa’

“Things would have rifen'to the fame Height by yower, | another, without the leaft Regard to the Quantity of Bills:

yet cqually cerrdgn Degrees, witbour the. Help of fuch’ It- extane. .
.,;xegdla‘z,;Emzﬂ%hs;eﬁﬁdfby;rhz,_.m’fe‘r‘é’-‘QpéMtioa%qf our Zrade. But fuppofing that the irregular Emiffions bad produs
Y Fﬂ’f:c()hﬁdef;g"'"E o S - CTC A VR RN S B PR . ced the(’e bad E‘fﬁas’ tbis dces 750t ﬂt,ﬂ’; d@ﬂroy tbesﬂheme |

“ oy Poery trading Cotintry mufl at-al “rimes have “j-'S”f"‘ of Békbs. There is nothing in the Operation but what is:
ficiency' f Sikver 1o apfwer_alh D mands, whethier they'be | common to all Moneys : for thete is not one newOunce of, !
reat-or.fmall, more fodden or more gradual ; elfe upon Silver added to the old Stock in the trading World, but:
Failure thereof, their Rates’of Silver muft undoubtedly || what has a narural Tendency to increafe the Demand fox]
be raifed. Now if this Province had -been in fuch Cit~ || many Things; as, on the other Hand, the fame Tendency.

cumftances, let-the Eniiffions h’avéf',,be'e-n;nev'er..fo.large,z‘nd |l to increale the Quantity of many Things. The fame
: B - fudden, o C2 Tendenry
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Tendency muft alfo be allowed to our: Bélks, and indeeg:
‘jn a lower Degsee to alb. Commodities whatever.. For,
ghere is not a fingle Goyw ot Horfe added. to the Capital
- Stock of this Provinge, but what has the. fame Tendency.

As ‘contrariwife, He  Redullion of Silver-Money in the
. ¢rading World -would bave a patyral Tepdeocy to leffen.
both the Demand and Quantity of many Things; buritill
agor s, when the Quantity of Money is fo reduczd, that it
js arterly infufficient for the Inttrument of Yrade (as in
this Province ) to make Money bezcome the Inftrument
o the greateft Oppreffion, and.to force People upon Con-

‘grivanices to fupply that Defed by other Commodities, oF

¢o run into a general Barter in Trade equally perpici.

ous, and which muft end io a general Ruin. Fory |

what Mr. Zock -fays of Sitver, that it.is the Meafure

¥ e Quantity of the Extent of Trade in the World, the ]

fame may be truly faid of Bills in this Province. ,,
Some will object, that according to the general Obfer<.

vation of judicious Men, many People ypon the firft Emif- |

fion of Bills ran into an exrrguagans Ufe of Enghifp Shep

“Goods, more than the Exporss of the Province were uffic |

cient to pay for, and confequently Rerurns rofe.and plains
1y by their Means. [ anfwer, I have already sffigned two

different Effe&ts to Money, viz. both the Rife and Fall

of Things : Which of thefe two were moft prevalent, is
difficule to gelt; but we are fure, that the Silver from

1702 to xy15 role but fiom about 8 to g9, which is no
- great Mateer, confidering the Benefit the Province miﬁg’nt b
1

othérwile have by the Bills, more efpecially in increa
the Quantity of Returns. By
¢an have from Men of Credit thep living, the Faét is

10

truly this, viz. about the Year 1900, Silver- Money. became |
 exceeding fcarce, and the Trade fo embarafl:d, that we }
Begun to go into the Ufe of Shop-Goods, as the Money. |
The Shopke?pers told the Tradefmen, who had’ Draughts |

, rom the Merchants for all Money, that ¢hey |

could not pay all in Money (3ud very trulv ) and fo by ||

ppon them

Degrees brought. the Tradelmen into the Ufe of takicg

Part in Shop-Goods ; and Likkewile the Archants, who
muft always follow the natural Courfe of Trade, were}
forced into the Way of agrecing with Tradefmen, Fifher: |

1

>

men, and others’; and alfo with the ShapKeepers,to draw |

Bills: for Pare and farpetimes for gl Shop-fapgods: And

z
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 aple Confequencg of the Want of a Syfficiency of Silver:
RTINS st P A . Lot
o SRS - Mo

at by the beft Information I

ihe Continuance of this pernicipys Practicé { the unavoid- |

the Natare and Ufes of Maoney, €e. ;(,Q

furprizipg Mapner, and for ever will be the Bane, and iny
the End the Ruin of this unhappy Province,. by forcing,

us into a vile Trucking-Trade, or to trading without any.

iher Meafure, than fuch aone as every Man is either

| . Money, or. Bills of Credit ) has. always been,lis fow. in A

willing, or thiaks bimfelf obliged by Way of general Re=
heizalto try to impofe upon bis Neighbour, and opetates
in many Refpeéts ds if we had no' Laws for the Meafures.
of Juftice, no Yards nor Bufhels for. Meafures of Quantitys,
bt every Man left free to do what feemed right in bis |
own Eyes, -

The greateft Quantity of Bills extant at one Time was.

i 1721, and probably fell confiderably fhore of o ihod

[and Poynds Sterling ; and yet at that Time the general
Run of Ship building, the greateft Article. of our Re-
tgrns, was for balf Money, balf Goods, or more. The
Merchant indeed at that Time -might have poffibly had’
ready Mogpey for his Goods, and paid the Tradefmen. in:
the fame ; but every Body koows that even then ( and
pow much more ) 0o Man could live by the Trade, be=.
caufe of the great Abatements io Proportion to the Prices’
for Money upon them, os for thofe Notes. And now the
Sum of Bills extant may be abotit’ 4. 250000, and equal.
but to 45000 Sterling ; and no Ways proportionable.
to the Demand. - o

Finally, With Regard to tﬁe’c'd‘mmnnk()bfervat_im', of -

Men in Trade touching the Changes of Commodi-
ties in the Marker, I may appeal to the Experience of

. every Body, whether the Bills have not always been the
fearceft Commadity whatever ; whether a Man that want=.

ed ready Money, has not generally been put to greatDifs
ficulty, and obliged to fell at a very low Rate ; or when
he wanted to buy any Thing upon Credit, for want of
ready Money, whether he has not been’ obliged to pur-
chafe his Credit very dear, and at a Rate vaftly exceeding
the Ufage in other Countrys,where they bave a Compe-

‘gency of Maney.

2 [ am to confider the Bills with Regard to_ the
Change of their yearly Intereft, or Increafe. ,
The Jawful Intereft in this Province is 6 per Cent.
No Man fince the firft Emitfion had occafion to let his

~ Money gnder : He might always have tbar (which by

theWay is comparatively exceeding bigh) with very,good

S-curity, none bettes in the World, thad in-this growing

Prgvinge ; and bis Bills fixed, a3 in Exrops, to an affizned
'EA'.¥ 3 EEY H FNRE 3 v s = ) . ate




2o An Inquiry into "

Raté of Silver : But how much more than 6 per Cent, the
Borrowers and Lenders can beft inform us ;. it is {o well”

known that [ need fay nothing more upon it. ‘But that

the Bills have never exceeded in Quansity, even on the

greateft Emiffions, is evident ; for it they had, their Jnre-
becaufe the matural
Intéredt follows the Proporsion of the Quawsiry. and De-
mand, as the Shadow does the Bady. They have a mu."

¢/t muft undoubtedly bave fallen ;

tual Dependance, naturally lead to, and illuftrate each
Otheyl'. L . . . S

"Befides the foregoing, we mighe offer another Argu-"
merit, indeed not fo certain, but abundantly fufficient to "
prove the Point in Hand, {and that is from a Comparifon
of the fuppofed Numbers of People, yearly Esxpence, and .
Quantity of Money in Great Britain, with thofe of ks

Province. o S . A
'Suppofe‘ in Great Britain 9 Millions of Souls, the years

- 1y Expence from the higheft to the loweft J. 8 by the "
Head, and the current Money ( which is fo varioufly res
ported, that I am at a Lofs what to fay ; haviog found ic
computed from 30 Million and.upwards down to 18 Mil~"
Yion ) fay at a Medium,24Millions Sterling, or /2. 135. 4d,
by the Head ; befides immenfe Sums in Bills and Notes
psffing in Trade, equal to and on fome Accounts better
than Money ; that, while they have but a general, tho’"

~ fmall Ballance of Trade; and a wife and faithful Adminis
ftration, might be extended to any Length, even beyond

what the Kingdom might at any Time have Occafion -
for. Befides they have an old Country abounding in all |
Sorts of Cultivation and ManufaGure, in many Refpedts -

beyond the Vent of their Trade. Now, on the other
Hand, fuppofe we have in zhis Province 125 thoufand

Souls'; the yearly expence /. 40 per Head; and the Mo-

néy b 250000, lo that Cafe rhey have a Sum of Money

equal to one chird of their yearly Expence, and we oply
a3 Sum equal to one tweantieth Part of ours; or nearly, but-
one feventh Part, in Proportion to what they have, The

Quantity of our Bills cannot be enlarged, as their Silver-
Money virtuaily is, by the Help of Banks, they bejng

already a compleat loftrumesnt of Trade, And we labour ‘

under maoy other Difadvantages from the yet compara<
‘tively Infant-State of the Province ; together with the Ir-

regularities in emitting and calling in the Bills, which -

makes them liable to many and gieat Stagnatioas &,

By

B USSR PSP

tbe Nature and Ulfes of Money, &b. kg{:\;

" By this Inftance it appears, or even, cémpg .,th,e,_’w‘hgl.,g
Neav. England - Colonies complexly, and more critically

compsnog their Circumftances with-thofe of the Mother-

Country, I doubt not but it might be made appear, “that _

we have . net_one tenth Part of Money in Proportion to
v ey R SRR £ 15 T

Before I leave, this Head, it will be.needful farther to
explain_what I, mean by comparing the trading Cotidititr
of the Province to a State of Bankraprcy ; which T way

forced to. do out of mere Neceffity :  For T Etow” of ‘no’
other Comparifon, that- would have clearly 'illuftrared!

the Subjeét: -And I weuld, not. be niiderftood" t6" mean,
a roral Bankrupicy, as in the Cafe of a privite Man Wheda'
all his Eftate real; and perfonal is not .equal to the Del’
mands _his. Creditors. may have vpon him : For 'the real;
and:perfonal Eftate (or Capiral Stock ) of the’ Provincs®
is: vaftly more valuable than'all the’Dsmands upon'ic i’
the prefent Cafe/v: Theiefore, (* 0 0 07 /0 00
" By a State, of partial Bankruptcy, or ‘Bankruptcy ‘i’
in_out Z7ade, -[.mean only, ‘that at Certain Timés. the”
whole ¢ xportable Produce, the, whole Silvér'and‘Gold'td’
be purchafed . in. the Marker, or, all exportable Things’
whagever put togesher, ‘are Jefs in Quantiy thin thie Dg.”

3 ‘--",l f}: M v,’:{, "-:;'

 mand for them, and of Necéffity the Prices of them muft’
| rife in the Market in Proportion to their Scarcity. Fog~

Example, Suppole that laft Eebruary the Rate of Silver
in the Market’ was-275. per’ Ounce;'and Tarr 27 5. per
Barrel, and all other Returns in Proportion :  And that
N; Had'fold“# 106 worth of Bririfs Goods to, P. at: ati {Adg
vance dgréeable to'the then:Rate of Silver, to be paid
this February ; which accordingly is done by P.and N..

| goes 1o’ Market in:order to ;purchale: Silver, - but'there he

finds that-by the.Scarcity of it in Proportion toDemand. ie
has rifen from 23 to 295 per Qunce;, :and Tarr and all:
other Returns'in Proporstion ; and : that ha can no other-

. wife make:‘Returns than by purchiafing. Things.at;thes

Market-Price.  Now jn this Cafe N. fold by a Meafure of;
27 5. per Qunce, and. recesves: only:by.a Meafure of 29,
per Ounce = Or in other:Words. reccives only #:93..foF,
100, of a ‘Compofition.of about 185+.9.4- in the Pound: .-,
"This" tnhappy: ard ‘difhonourable State may:be ‘called:
by another Name, ziz. ‘A - Ballance of Compefiziop 5. or 10
give it the fofteft:Name, a Ballance (oot of Trade, but );
of ‘Debr, as [ formerly called.it upon .another Occafion ;.
by which { mean, a ceitain Pait of our pxovmcial‘DEbc,;
C et LN
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By Inguivy into
i iotbier Colinesy, virevally rembitted or forgived
Viar 1734, when Silver rofe from 22 5 g di to 2] §.. anC
411 that had Dsbes out when the
1] .

‘Change ‘happened, we reé
obliged to take thell "Coﬁibdﬁtionﬁiﬁ:%f%gonmn bth;::zcg
‘ ' ; i erence betweetl'
tance of Trade js only the Duyerents & 0
’ Tl{’eﬁl%f of the Produge. and Manufq&urei_ttﬁgc‘iﬁfi vaog;bevt
W ﬂiwo ‘Countrys, whichis paid or fg"c?’lfrgd in g; ver
Q‘aldL“@h‘e/gén"ek'ﬂ’f“T;‘éﬁffpr&}o’f;‘th‘e World s For Exam’
P TR o ki AEEY
13

E, Ly ENE H= L e eivere i O ‘Year to Spﬂiﬂ
ie, if Gre , s in’ ofe V
VA Grear Brivain EXPOVS I UL A wes back it
AQQPOY T e e dith of € “Produce & ANt Qéar
Rert iworth af the Produce € Manuiace e
depurn b O e Fetei . ]. jooooiin Silver orGold
of Spas? ihe: 'm"u{t t'he ,f%g?;l‘v:3 Sy LAl <o SRR [Pt
?égéllét’fé that Years Account of [Trade 5 ang nﬁqth'“:gh‘l;
' fi)fxw'g‘iﬁeﬁ.—ﬁ‘pdirﬁ" “But it "has‘happened fome 1 a3 in't
S Gl tha o have had . 1ohoe TORISL LY gl
S TN Ly e L s At 1, giad ol for thi ut 3
2 i e Mannet above 5 Which T vt pich s
:;Il ;,’by; the.. Name of 3. Ballance. of (@g?t L f?hl’cbult :;’,
the. one.and only. ‘Caudfe of the :95393% aligc ;ftﬁgag:?énv%biléi
et I ALY * SASPA ings in our Miarxefs i
tive; Vaipe or, Rate of Things 18 200, . whild

auft ftill ‘have the fame Effed; and hac whe'
thier- we, have Bills.of Ciedit extant: oF Dot ue qt’

continued, m

o () Panl g Y S SRR, % B _,_{., i1
time .to, proceed ta the next Thing propofed,” 4% 16,

treat e U ’ o N
e e et Toefa e
oy Of Mo NERe .
: T ST P F g AR o ERN
: [ M -

B T 1 LRI T A S SRR A SRR N .
- 1 s . T 50 8,8 . N vq ) [e5Y al'lQ,US.,!I,m’au.
WA E" Defnirions of Moneyaare very, various. . .
. T cé"l"lg'&ﬁg‘ few bf ;(l"xer"nju-.‘ﬁom “Mr, Chambqr§f and
Oihers_” N T ]

*Movey 45 ‘a het! Metals
Glafs, g,lorn, [‘?a_p‘er.,r,;(ﬁi'm}.saISheAns’,.,Keme‘“ | |
patrh {Gf}ﬁfﬂ”ds (7] 'Med-g'um;é c Gommerte. o i S

‘, b ‘Mt of the Ancientsiare ff?f}ueﬂ“fand,-;ee‘xpre'(s__b;;_g;l}:;;:}
Mbl’és 8.9’(:: Ve LAty VL i SR L, “‘. o o

_ @T?,hi%mis\augood fzenbr;l’Deﬁm‘tmn:.of;Mongy, &agmfa?}lmz :
not‘ obily 't6='.th€.'Ufage?Qfeanqie:m Tdmes,‘.bm e1v§§ 0 b{]’u |
prefenti  Look intovour Britifh ‘Pl_anta‘thO‘?‘;;: AR uay Rice
D e rob Mney ftill‘in Ule. - AsTobacco in VUM Ry
ity iSosh Caroling, and Sugars in.the l/Za,ﬂds ; (J"ha’)im;'n&;f
Chiéf Cfom‘ﬂ’)'()dit‘iessi ‘!U(E'd a%: the vgeﬂgr.al' M%Ig' A aidﬁ ks :'.
vre miade: for them, Salaries :and Fees of f ;C%pd-e-,”a:“ﬁ_
them, and fomegimes they are. made a_lawful Fendel 25,

ats . . sen wheli
a"*?‘da?ly 'a{ﬁ&ﬂe..d Rate by publick Awthority) evcngng

r}y Martw;whetha r f;.!Me!’:ai,"; ;Wbod, ,,,‘Le‘a:th'er, _

Paper-Moneys,

“this Pros - |

&e. which:

tbe Nature and Uf&:of :"M’bney, &e.

Silver was promifed’ . ‘And, the fame may be faid of Shop-
‘Go'ds ity this, Province, in feveral \Refpects fufficiently

kiown among us. - - AR
" Plubus the Lawyer defines Money,.a Thing famped
sith a publick Coin, and deriving iv's Ule and Value from

_it's Impreffion, rather than ir's Subftamce. " "
t*Phis Definition muft be. confined; to the Conftruction,
" that is, whatever af-

“which the Law puts upori Moniey: that.

figned Quantity of Silver, Gold; é5¢. the pyblick
" Authority of any. Country havegiven toithe “Pound, Liv/
or Guslder, andwhlt’:vef(zhanges the!Y fhall think ﬁt

“to mike.as to . Matter, Weight, and, Finenefs at,any Time

- yei thiPiece ofMatter having the publickStamp for aPosnd,
Thll be alasfuiZendet for fo much. InthisDefinition hefeeps

to-courtenance: theCuftom of reducing theWeight or,

.10 take

o' paft -Contracts ) is 3, publick Fraud. |

. Orif we take him-in a general Senfe, he is notorioufly
‘wiong : For Money.derives both its. Ufe and Yalue {rom
the ;common, Copfine of Mankind, Ne ither Silver, Copper,
‘nor Ironthav 1y, other Value ‘than what common Gofi
fenit _gives them: por will they-ever;give the fame Value
16" 956 Ounce of Metal, ‘which they do-to,7awo Ounces; ox
receive oneQuinge of.baferMetal equal to,a00 unce of finer.
" Ipdeed if a'Méthod could be found . to ;ﬁx."an'.,.Imp.rﬂif'
‘fion_upon any  Metal; eafily to be’ diftinguithed, from
il Gthér Tipreflions, next to an Impoffibility _of
counterfeiting, then an affigned Quantity of tharMex
ral .might be raifed to .any .Value, and the commen
Confent,.of the . People { if they ftood “in ' good Terms
‘with their Goveinment ) m e. obtained a na
tional or provincial Scheme ; and the Money continue
for ever to pafs,with as little Variation as all other Com-
‘modities have.  But this i§ next to impofiible to be done.

. pp'on Metals; SO that an, Ounclé ‘Qf sillveror) Other Me_

fal can pever pais for more in Coin, than “in Bulljon.
And therefore thofe Princes, who have actempted to in-
troduce. Copper-Species at a great Difproportion,, hive

been forced to ufe the moft wviolent' Means ; as in the

well known Cafe of the late King of 'Swedes, whena

Farthings wonth of Copper_ was ordered to pafs for 53
Pence of their Money, uponPain of Death, - 7.
Manf, Boizzrd defines Money, a Piece. of Matter, 10

wehich publick Autbority bas offised @ ceriain Valwo and.
Weighs, v [erve as @ Medizm of Commerce, i
- - D By

———

o:the Pound, Livre,

) might be. obtained to fuch 3 pa--




by & o0 o TTEERS AR P she Navure and Ufes of Money, 8. ‘33
\ . By certain Value, 1{u ofe, he means a certain Degos M T Ysfiries Siloer £8s Moalive T S

" minatiéon, as‘l‘Pdﬁdd,‘fIthillrl)ing ¢5¢. and’ alfo an affigned | l}\drst%w gfﬁ“es‘bs.‘l"e",”’ﬁ Meafire by which Goods are
Weight. For the Value of Coins in theMarket is equally | 'M, l"eh"C 6 &” ue by which: Goods-ars exthanged, and:in
. uncertain with other Things. This is allo an’ Aflertion w 9.'%-- -0'_"’“35]{‘2"3,;’”“43. payable. By which he Means
" ofthe Right of publickAuthority to make and alter their | D amm Jwed bfe‘.‘f“"‘.r’ of Value, dor the beft Inflrumens
“Coins oF Money. L T T AR °‘h; %m(';’e‘gef ut that Silver s the received Moafure by
ol 08 ek Toys, Siber is tbe. Totrument ard Meafuré'of | L Eommodicy valusd, and the agricd Vakis bt univer.
" '‘Commerce, “inall'the ‘civilized aid’ eradiig’ Parts of .the AaL 0 .Omth xtg’( Dy COmMmon CQF‘,(‘:UF ) for - which Goods
Woild, It is thié Inflramens of Commerce by its intrinfick »%"’ ?C_ ange . and io which Contradts are'made payable.
“Wale. - The intrinfick Value of Sitver, confidered as Mo~ |1 oy hot O“fY,F,°9k‘?‘?’ that it falls in Palue, but that it
’gey;_"i;‘j"thht\,Eﬁib?ytt"w-hich common Canfent has placed'on | ’5’ n d.?tngf" of Jofing its gﬁ’.” Money, and -of being re~
0 by it dhade squivalens to al other Things, || {0 the b Ty Commodity ; and that it is far from be-
*-and f“[coh__(éque_z,ﬁt\l’y“_.‘iitbe'-u‘nivérf&l Barter, or Exchivge, | ngM' e beft ;”%‘4?”?”{0‘ ommefce. ‘But to proceed,
“which Men'giye or receive ‘for ‘other Things, that they | d}"ffl’ ¥ 'fi Meafure of the Value of "alb Things -boughs -
“would ‘pdtéhh’{é‘gifbéjrf't‘*With" fdr‘a';wl)n;bl‘gcanﬁde;atid:‘;; | avd fold, an a neooffary Infirument for facilitaving Gons

“And thus ( as the wife'Man ‘tells us ) Monby anfwers abb § 1 1/ 2 Meafare T T L
“Thif‘fgs.“Si(lVer,‘is";hé Meafiuréof Cdﬁimg’fc'é%vitfs‘,ﬂgtdiz- K Y,I‘d“ a Mg"%’fe‘“‘ ths alue of Things, in fome fort as a

gty .+ which is the Meafurs alfo of its intrinfick Valus : ST EIR ALl sy i “'ewf‘_?‘f“‘?s of the Quantities of Things.

oné Grain of Silvér has a0 otrinhick Value " two Graios t.is aulnffrument of Commerce ; an Expedient, without

“have ‘double that intrinfick Value &/ | which Trade ‘can never be carried on' to good Purpofe.

T N Y

R T T

A

:""The Meaniog of "s’n,;Ha’s;a:"huﬁufp}'y“'fc‘ﬁég‘i\?e)is,rhac as | R-.,I{‘é..‘he&; dlfff?ﬁ%ﬂ‘;&a‘d’ Money muft be fubjected to
“'Stlosr by ‘commoti Con ent js. made 4 upiver[al Commodiig, | °-~;g,=9“ O el Money may S
“fo"Pecple meafure the Value of every Thiog by irsand | g ,Afnwf”ﬁ;m éons of Money may be reduced to the .
B e o ar ate-ddar o hovp in Proporion fo | % e ief a Vs b paste
‘the.greatet or fnaller Quantity of Silver they coft in the f b s o Dl e iont Mt ,
e v tbe fane Reblon e chools Slver o || 37 it s e ecaived by commas Gojent it t
Tilier than.any other Matter, 38 the’ foffrumeps for canrying |- Cosmmuhity for which it is chénd?&!‘ onfens | Wihin, the

"o their Commierce,, 7 "7 T S p oM nten , L
o et ComIBEice o dssor by chismeso, thar |+ TOG R S SHEGTS P Aurgorsy:
 “Silperis either.a, fixed Meafiiye or Standard of the Value | T yina: nelr S L .

‘of 1L Things bought Qi:'ffo”lcf,: as 2 Vard atid a Bupih ate |- 1. Mney _muft bave a flable Value. Now in Order to

Ot all 1hIngs b or fold, as'a Zara ana a AETIL 5" 11 have any Commodity acf ftable Value in th Matkert, i
fixed Meafares of Quanrity 3 nos thad it is the deft Infirn- | . 1y (ommodity 2ot Hab alue in the Matket, 1
ﬁ-,a;;e;;sﬁmr,é:szpeanm‘gca&me}cef;ﬂpmf-*ﬁf.;s’fe‘ffeﬁe ﬁ%mef-:is | mat hive s own e ot as poffible always
P o expeety in it, that Silver changes ity own | gL Sy e Demand for it ; becaufe otherwile & cannod
“Value in b Cotrfe. of Years, more ‘than almoft any other L bg the_ l’Weaﬁ{?e of the Value of oth?r ,Thmgs : No mose
Commodity ;"W"éni‘d.eiv“’es;y‘,Oneﬁkﬁow"s‘f \‘:thailﬂz“znki‘ﬂé‘lfsf and | Ffégoz&;ﬁrd ﬁ; a %‘ﬁ”_" that bly Means of fome}tr}?ex’-
Fraifers are @ miuch better Inflrumens of ‘Commerce: | 'llefs wou 1d ;t, . l:g,wl\si grgv?,_, onger or ?’O“Ff»{?lgger
"Fherefore he only means that Silver is the received Med= | appore? ou ‘C‘e v di ea ‘111‘,?3 fOf Quantity.

fure orlaffrument ofCommerce. And we muft all allow it |- 'Maxker‘e ;:t-q wg::n;?ugy;m Zse:? t?i;l?; (iqm,{fimf'tbti
36 6n¢ of the beft univerfalCommodities, reneralTreae b mroro A e ever be liablie to cnange |
is'on the beft univerfalCommodities, the general Trea | Value : And no affigaed Quantity of any one Thing will
cirfied o dn the ¢ mmercial Woild (‘4s_our Author elfe: - 1;}“3 ,l‘ig‘.’“““‘?ﬁ“ﬁ equal to an sffigoed Quantity of ano-
~where obfarves ) and indeed in a great Degree the Mea- | . lfr’oex; hoi[(;;gng égeex;a‘g‘zéi?;p?j?g Goid are 'nit;‘l:“?’;,'aig far
fure of the Power and lofaetice of every Co s vhe |1 rom i n e , jon ‘to one another, asany .
il \ = and lnﬁuegge 9*’; e‘ver’y‘_(ﬁount;y‘m“ Lhe . other'Commodities : But in afmuch as the Europ;;z'fj':Na-

- fijre of the Wirld, the Meafure of the Quantity of Trade

bolitical World, * * . B (I moc >ut in alm
p' ) e e M b tions have thought fit to receive-Gold in Payments-in a
e ‘ : B ' D certain
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" dom is obliged to be very vigilant i

a6 . cdAp Inquirydnto. oo

s

certain Proportion to. Silver ( the Standard: ) every King.

o obferving the Pro.

_ portion that is fixed by the Maritime Nations, or the Ma.
jority, to keep to that, and change as they do ; elfe they

“yun a Rifque of having the lefs valuable Species import-. |

“ed to them, and the more valuable carried off to their
" Lofs. - As for Silver, how can it ‘ever be made a ftable

'

Meafire of Value? Since it is introduced without any

. Regard to the Proportion t

here.ought always to be kept

- up between the Quantity and-Demand, and lofes-its Va-

lue every Year by. the Irfluence it has on the Mode of :

" Living, and on the Rate of Intereft. . ... .
.. Mr.. Lock reckons that Ssjver is 1educed to ope tenth

“Part of (he Value it.bad in the Reign of Henry VII (a. }
bout the Time of opening the Spanifh Mines in Amerca) |
~ whea compared with Wbeat, ~which he reckons a2 Com- }
~modity the leaft liable to change, when taken for a } -
* Number of Years. And Mr. Law

" Mbney is worth but one twentiethPart of the Gools,& ove
~ fifty-feventh: Part of the Land, it was worth about 200

But in My, Law’sCalculations,Allowance muft

Years ago.

" be made for the lcflening the Quantity of Silver . in the

Coins from time to time. There are many ftrange Io-
ftances to this Purpofe, fo well known, that I need not
mention any.more, « ' -

.. Some think that the Rate.of Labosr is 4aSta’ndérd{Mea-

fuie of the Value of Thiogs ¢

~and as great Changes as other Things do, and from the |

common Caufzs, vz the Changes in the Proportion of

_the Number of Labourers to the ‘Demand for them, in

the different Imployments of Life : ‘And it may be faid

to differ in Greas Britain

. to be beftowed on- them, muft always be confidered as

one, and often the .c'hg.e_f'g;Ar't'icl}:»df _'theACo.ﬂ”of them :

Ft

" Yet notwithftanding, “when the Husbandman has produ- i
.. ged his Wheat,’ g’nd;’the" Clothier has perfeted. his- Piece |-
- of Cloth, and beth  are carried to the Market, they muft |

. he fold there according to the Proportion of Quantity and

, Demand..
oA Commoditys, |
“Yalue of othes Things, muft ‘befides its natural

o

modity ; of
ualifi-

" gations, have:a confiderable deal .of Art and Pains added

. saphem. dud b know of 9 one Thitig in Being, that

L |

Law reckons that Silver- |

But I am of a d flerent
Opinion. For we find that .even this undergoes as many }.

from 3 Grogt to @ Gufnead
Day. lndeed inthe firftContrivance of Things,the Labour |

that :i’s.)‘ti(')'be-_"mvadé the Meafure of the |

the Nature and Ues of Money, €3c. ) 27

can bg fo well managed for thatEnd, as our. Bi

ek Credie, pur st prapih Reguigton + They hay
be made altmolt a perfect'Miifute of’ Value, by being
fixed to an aflignéed Rate of I efeft (fay 3-?t:(; erCet%
a,ndl‘.‘ma{) be emitted’ or éé)lé’d':"iﬁi"'d ways o Pronortion
to the Demand ‘évery Day'ar the sffigned Rate ; . and
whilft'they wete fo managed,’ they ‘“cz-;f; d »fn&’ag’e "fa‘ifiqgs'
thange their ownValue, nos 'to b¢' theCaufe of the Change
in the Value, of ‘orber Things, whether diid@l yor con?‘e
quenmlly Noron the other Hand, could :th:eiy 'ﬁxth;
Rate of any. Commodity ;' For this can only bé done by
the common Lon[en: of 4 Coirlinanity, or by fpecial
Agreement among private Men.” But in cr‘ief,Wbrd,fthey

Thing, as being fixed themfelves =

‘would be the Meafure of the,Changes in every other’

However ftrange this Docttine may feem.to thofe, who
lowever ftrange this Doctiine may feem.to thofe, who
hav% either wilfully “or ignorantly.tantaliz:d this ﬁ’nﬁvahp?
py Province by’ calling in: Queftion, ‘Whether the Zills
miy be {aid ‘to have any Value' at all, contrary to the

et

‘daily Evidence of thzif owa Sinfes i branding thet
g e \- “"v"'; e "'~3 ; randln th ‘
Wafte-Paper, - - Pen, Ink & ‘Paper, and the 1xl§ec!:31dr?f:

Stuff: And howeverplain we have proved the contrary,

~yet I fhall ‘oot defire’ them to rely on thofe Evidences,

but will' call in the' Judgment.of the great Mr. Zock, who

‘perhaps was the firft, at leaft in Engias 3 ,
ey e : N . ’. i 6 s & g {l”d,that )
judicioufly oo the Subje& of Money, which ha:‘;ﬁ »X:)(:xtg

been kept as a grea[ ﬂ@fﬁﬂrﬂ’i as .he,._{Q?fne_Whtire ‘obferves

and (as. we have alreddy hioted ) fuppofed to be juft

what an iniquitous Miniftry and a crafty’ Mine would

‘have' it to be, for their own Advantage.

The Autbor fpeakiog of a Standard Mesfure of 'Value,

fays, thatlWhear in Europe (& thatGrain which is the gene-

ral Food of any Couritry )is the firéft Me: e BED

,of a ouritry ) is the firrefl Mealure d ,,
tge‘ (_ll;’er_:z_i'v‘_y;a_lu;:_’ofv Thiogs in .3!1Y/:1,00,g 'lgr;’é{(z)guT%fngf:
then fthews what would be fuch aMealure in an7/Zand un:7

“known to the reft of the World; and eds to oF
; . co XYY RRE 5 -and proceedsto ‘ob-
ferve, T'hatif in any Country they ufe foralo;;':ﬁ;lgg.

ing Materiab, whereof there is ot any more”to be got

‘and it canbor be increafed; ‘or being of no other

, tihlg reft of.the World does not va’l‘ue'git, and‘oﬁt)hft?i}{i%;
. like to be dimioithed ; 14is allo would be the ffead

, ﬂ'andmg Meafure of the Value of all .other :C:o"m‘mod‘i"t"i'ésy
. === Which is a Cafe full in Poiat, " Such a Marerind L
| p:;npo;fe ( that need neither be increafed nor_dimiojfhed
will Hog be exported, and [uficientdy” lafting, or when

- damaged

ays in Proportion
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28 S5 An Inguiry e | the Nature and Ules of Money, &3¢, ;2’
diiaded by anyAccident capable,of being eafily renew’d) | that it s better to have Silver, in any Country paffing ot
PRI s TR PRy SIS A NSV ' ot of or o ST UM AL @l WORMREY  paliing- o
for an Inftrument of Commerce. But the ingenious Au, the Foot of a Commodity, chan as Mons. -Whil brings
thof " prefently ~ftops bis Profecution of this Point, and ey T/gd“;iffg-gpd'@a.l’ﬁcat;‘o«‘.-‘f?f‘MQﬁey g e
g‘;y'gg‘;,t_{h}éz;Re,afon,,_gqcay[e,.S’ilverdand ‘Gold have already As Mon% 4;; {?E;;’]‘é";g f,fo”.’g"{iéilﬁ Matger. " Lot
b XA . . h A8 ‘ : NI DUt g ek
Shsind i Togiond and therdiog, World, and he 8| - conveoientldcer's abiourly neceffon 14 ik 0k o
fame ‘Footing, becaufe of. the great Difficulty of fuch licele' Ballke and ‘Weight, both fos. the. Corvetict be of
fame,_Footing, Becaule o e B idds. Though it bs || Criage b d. Weight, both for, the; Convepiehee, of
Tiantion in oft Counes) bur adde Toough e b | o peifh Z b ol il wichous L0010
e Cold and Silver, ufed eaft of it in Exchange ( means | fmiall Chibtige * Capible of taking e'-"~’1'*3“’t""0"35‘“:“»"-‘5"5" or
~our Gold and Sikver, o/80 ool ot for Momgy e all. || ey couterfeiuad limpreffiy g 4 plain lafting aod ot
ing for other 40 and uled It not lor /gney at 2% ..} faisfied tha the M (RETIs L aE Engieceiver may, bs
Take alfo the Judgment of Mr. Law, who wrote ad- Staddard:: ealure oftered him s, aggq;dmg‘;‘d,‘}ﬁ‘?
mirably well. upon Money in the Year 1j05, about 14 iIn"r"nrdﬁ} B‘I‘i‘tHé(‘JUR o d AR AROTCIpR SRS
Irably Well BROY T : /€ out ] ESfHef
Yga.rss a}f‘cer Ml;. Lhodf, and as ?;x?nyt?gfgre the :;fatal Mﬁ* tage' of Silvey.’ ‘Fé;iti’%g;;; §.,:3§fu, ‘have.much'the A
fippi-Scheme, fat er’d upon him, but more likely to.be Caufe of the Totrddua s mpetfection of Silver is the/ true
_the_Dtevnc_e-of,th.e then Regent of France, I mean the ‘“.(‘; - grear ;S’ei_&’l'ic?gei t‘é‘.‘rifaz'gi? of Banks ; which ;‘?é?'gl?‘@fé‘\?} 0{
qu t us Part of it. He,fa;gs, If a Money be efﬁablgfhe - of Carriagé. thie e vuyf.:a\;p}1«;1:!51;5;;;&5};,%%&% Qgﬁlfqug
that'has no intrinfick Value, and its extrinfick Value fuch bad Moo tag rge of -C?,fhlft.,s., and the Dinger 'oF
as that it will not t')'e‘e‘xpo.rtéd, nor will not be lefs than fore it ar]'fy’(‘,;”h‘;?areCOnleder)ab’lzéA{ticles:z qnq AL
theDemand for it within the Country, Wealth and Poweg i I'great Places' of T'rade, the Merchant: Qwo{jla»éﬁif .
will be attained, and *%will be lefs precarious Money, not SRrp Rt
‘being liable to be leflened direétly nor. confequentially,

g

ik il s 0 PRSS D A
#1$ have. m Uphlthé;:A" vans
Pl X i ?"‘:""itr

N ——
PR TN E o e e

ther ‘pay tiie"*Baiikers for kéepit gl

| PRSI XTIt e A i
without them, g theil Money, than ‘b
and Trade not liable to decay .confequentially ; fo the

T e T T S TS U At s R ILE TR S A
Lo this Provinte ‘'We Have .not one Aticle of Produ
P ¢ d w lh f h C Lty .l] l; b { . ‘o Poaf i g B T T I:;pny‘.‘c'"!,
Power and Wealth of that Country will only be precari
‘ous from what may be dire&ly hurtful toMooey., Again,

Manufadture, or 'i
That a Nation haviog eftablifhied fuch Money, having

TG

PAVE by i L
mported Commodity, to . ferye as a fic
SEDERER Wl 51 i“}t.t""ﬁ'ﬂﬁ

| Inftrument'of Commerce, Ot
‘ ment of Commerce, ST Y] PR IR p
merce.  Qur Sijver is_all carrjed oft,
alfo the other Qualities neceflary in Money, they ought

and (ome’particular Years we may want
R Y I e S arswe‘ma i 357 ¢ e
to pay our full and joft Debr. 1 we Fad pors 35520 O
to have no Regard whatValue it will have in other Coun- '

gy oy teE IR LG D - If we had Irpn, Copper, o
Lead, they might be put intd Maghziness. gnii%gf::';‘

<

‘trys ; on the contrary, as every Country-endeavours by . i{::;g‘" promifiog; them, at a certain Rate 'and “Eifiene(s |
Law. to preferve their Money, if that People can contrive |  they "'_",Q_F'qu_c_h?ﬂg‘?(the‘iqul‘u’é}}’a'}.s’gfh‘}ie}fé},a“a‘j;'6;55; i
 a Money that will not be valued abroad, they will do § gaf‘;al(_com“_’wmes do.” Whear oiﬂéﬁ";v,ﬁ;gﬁg"ge"-g~“~"' i
‘what other Countries by Laws ( meaning with Regardto | o < i omething after the fame Manner; but the«pi‘?? i
“their Silver Money J).have endeavoured in vain. o~r(-):§'y‘?§g§g§°%§'.'»ﬂ‘.‘;,'}1}110,' have we a Surplufage of g{{éﬁ: i
HES 2 e Pt . T y | g '} for th AN TR et N Wit iks !

“This is alfo full tothe Puipofe: And though we muft | or onfume all ¢ “‘;fxsn or OCS: Purpofe, but Fxthgg;%g ort ;;

Layds, and other realEftate,
not commonly be taken, for

ign Debt ; tho’ they may, fo. far as

not dream of Wealth and Power in this Province, vet L 1 cannot be cXported, and in
o ovificd that & fufficient’ Quantity of Bitkony (ox | (HI0D. B¢ poftec, end will
the Improvement of the great natural ‘Advantages of the | i'e'}e” gyw‘gqt;"‘o{ 2 foreigy
oo derate Ballance of Trade with all the | (G Iies (0 Money, be of Service : Of which more here
- World'in our Favours, a Competency of Silver and Gold .~ T wank T e SRR TRORE fleter
“for ‘¢ommion Safety, would all have a gire&f’,l‘endenclyl to mﬁ’;‘a’iiﬁ‘fp ople h
promote the Intereft of the Mother-Country, as well 3as ¢ ce, keople bave in a.Manner been forced ini
_our ‘own ; that the Want of either of them would be | ?,;’;“fgh i Confumption of 5’7?0?1@561{;;{%?&? ';f ig
vaftly prejudicial; but that the Want of a Sufficiency, of chofe inds and Degrees of Finenefs, than they would have
‘Money would be the abfolute Ruin of our Trade, We monm;"' ,Wh:xcb has introduced all Sorts of Pfoai;‘:’.:‘a!fﬁ‘?i‘;
RODg us,one Step therein naturally leading to anqther,

“may alfo leatqn from this and other Paflages of Mr. Law,
‘ | Trading

3

of Silver,or Bills of Credit, as an Ip{}g‘;}mmt,pg

that
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FLeh "'-"’:’ ‘1‘:{"9: £ 1 Ae
roprding, Peopl
Trad;g}agl p

~ tural ‘Courfe of Trad,

bt shby have 10

thaindér fn ‘Goods'

EL s iy inte

People’ genkerkah are(')'bllg'ed topul‘ fue this
¢‘make, ‘but mult follow the na-
VMBUE the Shipkeepers have reaped
R L3 Ly A S TR -"\‘.’;._.\z SRR ’.

by. far the, greateft, dvantages }?}’f.‘“’,is"»‘ls,‘b“}‘f’, yﬁmug]}y
po Jigof the cogrent Mone of the Proviace, and in

hat’

Miethod; a8 they ‘canno

’ R‘é(g\iar'd “may fitly be comgqrt d, to lth& :B;ﬂ;"ke7'3~i_‘9’
Burope ; ovly thal they have gicarer Advantages than
tie, by having Goods pt fato heit Shops 9POA -IFEhs
iid ‘Withot Tntéreft, and yittually the fame  tdken back
hap-Goods, of the Produce
adefmen’s Work,  and the lik
N I N T MRS R DR, ST o1 :
shd'a cdaliderable’ Picfit-allow-
y qught:not to be bla-
“of ourTrade : Fox
de, will, unavoida;

B

e i tidmiuiys
again in Payments, that
SEI Rl RGN G et
of thém in’ Provifiots, -
with’ verly little " Mobey,
d them, And in this Regard:thet o
ihed fince chey a‘&ég’re?b €10 theblan
as a1l Pe 63p1‘e‘ tha t’ are concer qed o
bly Tay .hald "of \any xb dMatter,
~ é’t&:{. ufe,
even i

d-ufe it as Money,
noft’ certainly  upon
any. Degree of Pro~

the Wantof Sisér o1

the 'Dema

ifeg

Th
of all'o

ho' the;Hgrt and, Ruin

Some, few People have traded chiefl

: .;.
y..for Money ;. o

théty Tor éf’gi‘ea't’éifgi‘;%l'j@ﬁ ¥'Pait it Money, an_dthe Re-
| idsi Bt in the “End the chief of the Lar
boui of the Province has been paid for in 1‘,._«5@?23@09;}5, and
the Labourers have beeri"the 'gf.e.at:c‘;{’t;SufF s by fpend,
ing a'grdar Part of theii Time jo auwending fhe 6oP%
gnvn‘u‘g* fg‘éa‘tiDi&'ﬁb’ts' for Moneyl }1&?9395,,",‘\\_:0.’9__.,,&8, ane
nitt Yoverfios of Mongy 1at1pGoods,

petmitting man y hidvifid

‘whith'has ibtrdduc’d “geeqt. Extravagance  ak d-Idlenefs, |

e TRISEY g o ’
“Mouney has been

SR Y T3 T TA PR RISE LU S S

tor‘a po wo'(e : ;.",':'_'. N ':.‘."}.'\» d

e laces the Name of Money has been
PeT n Ff)l’ Inﬁance,

©Tn’ fome particulir Place Yame, O

keépt, butaquite’differes ¢ "Thing 1‘pt§_;"'d ‘

y bres that have ~.{"pi;'(;:ﬁ’ed-}'hél_‘f;";‘l\/ligggy,‘,_;‘_hjk_"h.'_ 0ds,
have ‘bééh by iniq }rb"gis‘_”Cuﬁ’(_)qx‘c'(‘)t}f_’crq)egc’:i:‘_QPA,‘:.ﬁgt,lx.lY halﬂ
Eoglifh’ Goods, hilf Provifions. I'hiave heard of almofk
iacredible Difcounts allowed by the’ poos. T's adefrfien for
ready Motiey in lien of fuch Notes,” = '+ R
" Another great loconvenjence, confequent to the Want

of Mongy s’ a Lrucking-Trade, which br ngs with it ins

furmountable Difficulty. " “For-as a great Number of Peo-

N

ple dépen d 0poo "Money to o' to Market “for their daily’

Provifions & othernécs flafies,and z_xs' thathc& can by 0o
other Means' whatever bé "r‘emed‘_i‘e'df"‘th'ap by proper Mo
ney, (0'ic will bea” Misacle it'our Trade do not fink unggé

and the like,

, “Shop-Gdods will be

fpend: -

. sd. No univerfal Comrnodgies, as Sitver, Goldy Xe. can

she Nasure and Ufes of Money, 8c. ‘3

the Burden, to the vaft Damage of the landed Intereft of
this Province, and proportionably alfo of the Trade of the
Mother-Country. ' o
In fine, The Want of an adequate Inftrument of Com-
merce has been the firft and great Caule of all gur Ex«
travagance, the Rife of Silver;and a fthameful Ballance of

! Debt ; befides many bafe Pradices, bitterly aggravated

by our Enemies, and fufficiently complained of by our
Friends, o : o ' L
3. Money mufi be veceived by common Confent, within the
Community for which it és intended. RS
. That Money fhould have the commion Confent of the
People, where it is to pafs, is very obvious to every one ;
and why I reftrain itto a particular Community, as aKihg-
dom, Province,&c, will appear from the followirg Con-
fiderations. ' L ; N
- It is neceflary inthe trading World;that there fhould be
one or more Commodities of univerfal ready Acceptance;
in which'the different trading Countries might pay or fe<
céive their reflpeive Ballarices of T'rade with each others
For it is impoffible that any two Countries can exchange
yearly juft an equal Value in Produce and Manufactures ;
- and in this Regard Silver and Gold have the natural Ad-
vantages of all otherCommodities. They are alfo of great
- Advantage, as being the Commodities, which all Nations
have agreed upon to be ufed in the Courfe of Exchange ;
the Weight and Firienefs of the Coins of one Country
adjufted to thofe of another, being the Bafis or Par of
 Exchange ; and the Variation from the exa& Standard,
- called the Rife or Fall in the Courfe of Exchange ; and
finally, they dre the beft Commodities to be tranfmicted
from one Country to another, whofe Trade or Policy re.
quires they fhould. . o '
_Again, . It would be of confiderable Advantage to
Trade, if all the European Kingdoms at leaft could agree
in a fixed Proportion of Alloy to their Silver and Gold,
and upon a cerrain Weight to their Coins ; ‘as fuppofing
the higheft of Silver to be exa&ly anOunce, Troy- Weight,
and fubdivifions by tenth Parts as low as they conveni=
ently could; and that all theiv Meafures of Quantity
were alfo fixed to one Standarde
Such.a general Regulation inight poffibly be brought
about : But a Regulation of Money as a juft Meafure and
fit Infirument of Commerce, never could be accomplifh«

‘bc




R AR it
AR RPN

sz - v Inquiry inte

be fo managed. Every Country muft choofe a fpecial or

local one, and in this Regard Bélls of Credit bave the
Preference of all others. - ,
4 The laft Qualification of Money is the Sanllion of

publick Autboriry.

It is the undeubted Prerogative of the civiIMagiﬂraté,
to appoint all the common Meafures of Quantity and Va.
lue, and to change them as juft' Occaficns require, and

“more efpecially to order what fhall be adjudged Money

in the Zaw: - But then it is not the Adt of Government,
that gives Value to Silver: For that depends wholly
upon common Confent, and no one would receive it of
the Governmeat, if it bad not that Coolent. -

In like manner, it is not the Aé of Government that
gives Value to our Bills of Credit in the Market ; but the

- common Confent of the People. For the Government

can. and do only fay, that fo far as they pay or receive,
the Bills fhall be valued, and any one or more Men may
emit Bills to the fame Import. They bave ( and it is
their undoubted Right ) faid, that the Bills fhall be a Jaw-~
fub Tender where Money is promiled, but have juftlyex-
cepted [pecial Contralls ; for otherwife they would ftrike
at the very Root of Trade. They may ordes that the
Bills and no other Things fhall be received in Taxes,and

fo every one would be obliged to purchale fome of them

for thatEnd : But the People might notwithitanding refufe
them as Money inTrade. 1 am ne«xt to offer myThoughts

Of Baxxs With a Propofal,
7OR fome Years paft People in general among us have

un into the Notion of a Bask, and fome Attempts
have been made : As the Scheme for the Merchants Notes,

promifing Sibver, at 195. per Ounce, 3 10ths in 3 Years, 3 - %

zoths in 6 Years, and 4 roths in 16 Years, without Intes-
eft : Alfo. a2 ¥ropofal for L 6coco in Notes promifing
Silver at 20s. per Ounce, halfin 5 Years, and half in 10
Years, without Intereft ; not to mention the Province-
Bills' of the sew Tenor. All fuch Schemes promifing Sik-
wer, at a certain fixed Rate, and diftant Time, baving a
dire& Tendency ( under our prefent Circumftances ) to
to raife the Rate of Silver,and to opprefs the Debtor, the
Succels of them has been anfwerable. However, I am

of Opinion, that a Bank ( ereéted either by one [ufficient:

-Man

the Nature dnd ‘U/};‘- f"f"Méney, £2c. sy

‘Man alone, or by a Number of fuch Men aflociated toges
ther ) contrived with a juft R:gard to our prefent un:
happy Circumftances ( for otherwife it would be of hurt.
ful Confequence ) might be of great Advantage ; is in-
deed the firft and moft neceflary Step towards our Relief,
and would contribute, by the Favour of Providence, to
the mutual Benefit of our felves and the Mother»Coun«
try. I fhall therefore proceed to the Confiderition of
Banks, and examine how far they may be pratticable and
ufeful in News England. E ' i ‘
There are #wo. Sorts of Banks in common ufe in the

-trading World, wiz. thofe that make effeftive Payments of

Silver or Gold on Demand, and thofe that make no effec.

‘tive Payments, but only a bare Transfer of an offigned

Sum- upon the Zank-Books, from one Man’s Account to

. another, as ¢very one has Qccafion to pay or receive a

Debt, : o ‘

Of the firf# Sore are the Banks of Eugland and Scotland,
eftablithed by A&s of Parliament ; the private Bankers:
or Gold{miths London, Dublin,&c All founded upon the
Eftate, but chiefly the Grediz of the refpective Bankers,

" The general Plan of fuch a Bipk is = to begin’with,
and always keep in Hand fuch @ Sum of Money, as may
anfwer all reafonable Demands ; to lend Money, and
difcount Bills and Notes, in the forteff and fafeff Way ;
fo that if a Run upon them fhould happen (either by a
Diflidence of their Credit, or the Malice of other ‘Bank-
ers ) they may be provided, and bave a Supply of Money
equal to all Demands, . S
. "They emit Notes promifing Mozyey on Demand ; and

~ may be affured, that while their Creditis good, and there

is a competent Proportion of Silver in the Country where
they live, the trading Party will bring them in more Mo-

‘ney -than they carry out. For the Z7ader is greatly-bene-

fited by the Bank :- as having all the Bills or Notes, due
to him, punctually negotiated by the Bankers withoue
any Charge ; ready Money advanced upon them occafion-
ally at a moderate Difcount; the Convenience of eafier
and quicker Payments, by a Draught on the Bank'; fa-
ving the Expence of Cathiers, Baggs and Carriage’; and

having his Money more fafely lodg’d, in Cafes of Fire or

Robbery, the beft Meafures being taken for that End.
And befides thefe Advantages to the private Trader, the
Publick is alfo greatly benefited : For by Means of the
Bank the Mosey of a Country is virtually much éncreafed,
R “ E 2 ' dntereft
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Antereft Kept Jower, the People better émploged, and con-

fequently under a wife publick Adminiftration,i, Wealth

and Power ecafier attained, eftablifh’d and promoted.
“The Bankers Notes bear #o Intereft, becaufe they. pay
upon Sight, without Delay ; and the Advanrage of nego=

ciating a Sum greater than their Stock, is the juft Privi-
‘lege of a Trade or Bufinefs, of all others one of the-moft
ulefuls \ ,

Mr. Lock makes mention of a private Banker, that had
circularing at one Time & 1100000 Sterling, in Notes
figned by his Clerk : A Sum equal to Six Msllion of our
Currency, from which he might draw. great Profits ( na-
turalIntereft being then fromg to 1o perCent. ) and no tra-

- ding Man in the Kingdom might better deferve them. .
It is impoffibie for s to have a Bank of this Sort, under

our prefent Circumftances : Having po Sibver- Mines, nor
a general Bablance of Xrade, as the Means of "importing
and keepiog it in the Country, but fome Years a confide<

‘yable Ballance of Debr againft us; fo that no_Maa can

‘either purchafe afufficient Sum as a Fund for a Bank, nox
“can he keep fuch a Sum in his Hands, if already purchaled,
without proportionably éncreafing the Demand fov Silver,

"1f all the Expores of the Province were made by its In<

habitasrs only, and they all fhould agree to make #o
Returas butin Silver, yet unlefs they could prevent the
ufual Jmpertatéons of Goods, there would, probably be a

-Demand for all the Silver, and more. ; and fo the Price

vather rife, than fall : “But if one Man, or a Number of
Men, thould flop 10 08 20000 8. Sterling, as a Fand for a

: Baok, this would 74i/8 it to_2 great Degree, and fuch a
‘Bank would f{peedily be exhaufted, .to the Lofs, rathex
_than Profit of the Bankers. T S
" - It.is. obvious to even the meaneft Capacity, that.every
sew Demand muft have a- Tendency to 74ife the Price of
_Silver : And we have frequent Inftances of the Fadt. . To
/mention but one, I bave known at the yearly Payments

“of Zmpoft- Money, which.in the whole was but a {mall Sum,
yet confifting of a greater Number . of, {mall Payments
{ from. abour one Ounce and upwards ) Silver. rofe pro
Tempore, from 275 tozrs. per Ounce, the Purchafers

o

LT

Sellers ‘knowing the Pinch” of the. Matter right well. .

But: tho’ oﬁf‘.“?’_;r'adeVCannoc fupply aaﬂa,hk,,y_ef fome
ghick thas ous Lands wmight eafily doit, Suppols then 8’

Numbeg

‘being numerous, the Sums generally very {mall, and the |

tbekNamuaahd Ufes. of Money, &c. 3%

Number of Men fhould :go. upon :2kés: Meshod. ( which
would be eafieft for the Province, and the Bankers ) viz;,
to progure a Credit from the Bank of England,for ).1cooso
Sterling, at 3 or 4 per Cent Intereft, upon Land-Security;
and to draw ou the faid-Sum, occafionally ; the Interefi to
commence from the Payment of cheirDrifts.. When they
have. fo done, then proceed to emit Zékls for a Currency,
promifing a certain Sum:payable in 3 or 6 Months, tothe
Pofleflor, in Sreriing-Drafes ( this thore Diftance of Time,
confidering -our Condition, would bring them under little

| . or no Difcount ) and let them out. upon . Land-Securiry,

to pay in.the fame Money, aod 6 per Cent. [atereft, -

. This would be the cheapefi aud eafiek Way-of orpow-
ing, and yet I believe next to émpratiicable, . Sﬁb‘b‘oﬂﬁ‘n’g‘
the Sum could be had at Home, which is very uncertain
( for we have found by Experience, that the Mothet-

‘Country. will fooner. make us an Abatement in our Pay.

ments.for Goods, than take Zands  without it.) ‘the: Pro<
vince . would; be charged. with. a.new Debs, for the Iitereft
and. Principal, and. I doubt ‘neither Undertakernos Bor-
rower here would find their Account in it. RERRGE

The nearef, and fafoff Method for a' Bank Circolation

i of Bills promifing. Silver at ‘a certain- Rate, may be this

that follows, . . » ; ‘ .
‘One or.more. Men having good Credit with the Peos
ple, to. emit .Bills promifing Sélver at a certain' Rate

( fuppofe 29.5. per Qunce ) or an Equivalent in the fame

Bilks, at the End ofose Year : Then to call iz all their

. Bills extant, and make. Allowance equal to the Change in

the Rate of Sifver for the Worfe ( if any ) for that Year;
and this, either according to the differenr Changes it may

have yndergone from Week to Weck throughout the Year,

taking the.whole Number of WeeKs upon an Average:
Computation, ot elfe according to the Rate of Silver at
the Time. of . Paymenr, which of the two fhall be thought
moft equitable : And having {o done, return the Poff[for
his Zéits back again with the Addition: And proceed af-
ter this Manner from Year to Year. Thus far as to the

Poffeflor. :
- Again, T'o emit their Bills. wholly upon Zoz#, with in-

difputable Securiry, at the Rate of 4 per Cent. Tnrerefi,

- conditioned\ to pay Silver at'29s. per.Qunce, or an-equs.

walent at the Eod of every Year, for the Difference of Prin-

cipal and Intereft, on the:fame Foot that the Bankersal-
low to the Poff: fors. ' . i
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| ‘ | it is the un. | to refirain it by Zaws; but without Effe, till they took 4

oo putélger%ﬁ’atofzp a‘ljlerCSfltr::'rigsartgyh:’::ail:r:s“la; taPsett‘:gy | ina fecond SUbfcr\iPtign of 300000 Ducars more, which

g:t:‘ b::d "pa::}l{'s becaufe the Borrower makes the Rase of |/ Yeduced it to 20 per Cent, and it has fince never exceed-
" Uil ® 3 ) . .}
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i ood, which may poffibly be coftdy'to him.
Sllyfﬁé Sct’xeme, I‘confe?s, ‘would be very laborious and
chargeable to the Banker : And how far it would operate
upon. the Price of Silver, is uncertain ; the Payments not
being effective as to Silver at the Year’s End, and People
being forced to do as they can in fome Cafes. However
1 am of Opinion, that fuch a SBchexIne as I gave hinted at,
"~ might be put in BExecution. But T proceed,
mlfb tTo anﬁder the other Sort of Ranks : And of thefe
the Bank of Penice is the oldeft, and perhaps the beft
model’d in the World. - A fhort Account of it will be en-
. tertaining to the Inquifitive, - and is well worthy of our
. Attention. : o o o
~ Many Years ago the State or Republick of Penice, by 2
folemn Edi¢t, eftablithed a Bank,to confift of two Million
of Duycars. Thofe thatbad:a Mind to encourage it, cat-
vied in theic Money to the Bank, and had Credss. given
them for their refpective Sums upon: the Bank.Books :
Which -Credit one might difpofe of to any othet Pgrfon, 13
the Way of Paymens of a Debz, or by Way of Sale ; an
~that by a bare “Z7ansfer upon the Books  from his cl;wn
Account to the other Perfon’s, without any eﬂ"eﬁwe ays
ment of Silver or Gold. So that the firf? Capstal has been
in continual Circulatéos from one Creditor to another,
and remains the fame intire. Sum of ‘Credit, only belong.
ing to different Perfons, to this'Day. ‘

"They enaéted, that all. Payments  in the. - W hole-[als

Trade, and for Bills ofl;Eecc.?aaﬂge‘, fhou}l‘dv bg-- made in B“F:’- '

.~ ¢o, that is, in thefe Transfers. IR :
‘ “Their (mall or 7eraél Payments are in Silver and Gold,

ot thé Bank-Books for Sijver, muft fell ic in the ~Ma¢kgs
on the beft Lay he can; and he t}l:‘atwants to purchafea
Credit, muft alfo buy it there as he can. .

The Advantages of this Bank were fo great, that after

ank-Money, of 28 per Cent: which, doubtlefs, came on
gradually, azgof 1--8th,or 1 -4th of one pe:Cem ata T:mhe,
‘occafioned by the great Opinion the People had of the
Scheme, but chicfly by the Shortnefs of the firft Subfcxgj
tion, - in Proportion to ‘Demands of Trade. This i
vance the State did not like ; and it’s faid, e“d“vomio

| fing to this Day.

the Bank-Treafury, but that the

. Cafe of our Province ) but this is next ¢t
' happen, while they are a Staze -

. eafily be forefeen, fo it might alfo
. lating their Impotts and Exports,
. borrowing Money of other Coun
- People to part with their fuperf]
‘as it other Parts.--- He that wants to difpofe of his Credit |

. 2 fudden Diffidence and Fall
- might engage to pay Intereft to

its Credit, and tax the Subjedts
the firft Subfcription there arofe. an Agéo or Premium on Fall of their Bank-Money,
| be in equal Value with it

Advantage of Trade |
| their running Cath for domeftick Occafions,

ed this. But I am of Opinion, that jit was soz the Effect
of that {fmall Subfcriptiony nor of a Law Jeftraining the
Rife of the Agio, that reduced and kept it under,: byt
fome effeCtive Method to fupply the Perfon that wanted a

Credit at 20 per Cent, when he could not puschafe it fo,
in the Markes : For otherwife it:might have continued ri«

Mr. Cba‘mbers,fays; The State has now five Mill)‘bnbf

the People’s Money, and wirbour Intereft; which is a -
. great publick Advantage, and no Body hurt by-it.: For

. every Man may let his Credéz, as he does his Mouney, to
‘ Intéf@ﬁ. o E

It is generally believed, there is Jittle or 10 Money in
ba Government have long
ago difpofed of it for publick Ufes; and very likely s

get ];t does not, nor ought to'{leffen the Credit of the

" Befides the general Calamities t,ﬁat attend all Coun-

| tries, by which the Creditors of the Bank might {uffer-in:
' common,

- Fall in the Agio,
- that is a Ballance o

| Want of a fufficient Quantity of Silver, and other moves
 able Effedts, to pa '

I know but one Cg/¢ which might affeét the
or make a Run upon the Bank, and
f Debs againft the Republick, or the

y their foreign Debts, ( which is the
o impoflible to
For as the Evil might
be prevented by regu-
making fumptuaryLaws,
tries, and even obliging
uous Finery, by felling
it off to other Countries for the publick Good ; and upon
of the Bank.Agéo, they
the Creditor, computing
the 100 Ducats at 120, which wonld probably keep up -
for the Payment of the
leaft Probability of the =
or that Silver and Gold fhall

Intereft. So that there.is not the

y have ereéted a Cafy Bank, for the

where the Merchants may keep
_ and they or
“oseigners may be fupplied with [uch Sums or Species, as

they -

Of later Years the
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 Hias. alfo béen found 1 Value, yé,t, not by the Imp‘_erfé&iqgo’f_ sour Scheme, ,,biu:‘ i‘
which has ailo bee

| dHA R R a [{ 4P ‘.-A‘ ol 3 e - L ~‘.;..~S~ R N
they want for E*ponmio‘n ; thé Ballance of Debt, which it has not beet in the Power

S : e I of oiir «Government (at leaft no effe@ual Attempts
beneficial. faid that they emitted Bills = But t?’f‘ 3 1 have hitherto been made ) to prevent. Otherwife, had i
a1t call fn Queftion. However, thit malees 80 || our Tride producsd a Ballance in our Favour, it would |
F“‘i‘,&{. T‘i))‘?fcrt'ﬂce’i“ the "genetal Plan : dc.m {Y ‘ seCa'E: s | have: been 'next a Miracle, if our Bill- Money had not ‘
effential ‘Diliefc ahd ‘10 101« : . F

. T ansfer is preferable, 1€ udle beety’ berrer now than at the firft Emiflion, or ('in 0. "
, the Transfer is pret Bills arid Transfeis, ther'Words ) if Silver had not faum,%_s the Quantity. i - §
B S créafedabove the Demand. =— Thus, it appears, that thi ‘
Schieémes have vittually ‘both the faméFoundation and the
{ame Tendency intheir own Nature ; Tho’ theSuccels has

ﬁegza‘l)dmtfe neceflary d‘to ‘have both . | »
a’\glev;lcir::i i;g; r;\}li?:’xfgif&iouﬂy c‘b’{hﬁgeg ;hlswsxﬁxeﬁx?lg?a?{
he Baok ice. and 1 am perfuaded he will .

:l};e‘ g%ae‘;?a?fl’f/r—i: 'g?i:‘nin the Scheme of our ,Tzovwmﬁ’d}s

Province- bas'been vety "different, owing intirely to the differing

13 Tenor. ‘Thussfor Inftance, Their FOHF?‘*?F";“ tPadisg Circimftances of the two, Cofntries, and no ofhex ¢

of the ofd Zenors f Sipver & commonConfent : Ours only Catfe"whatever, <~ < Ly sy e g

was D owfént of the Government and People, Which | "o Baotc'of gmurdan is nearly Biilt upos the Gis |

e s, ss being the Foundation of the Value of § - piis « Commiion Moneys have beers and fill aré cokenr s |

Bt \imoft all other Things; and if need Were, bty che Banke 4t an affignied gio, mencrally from 3 0o h |

Silvér, and almolt a \er and bétter Depofitum in Lands, § per Cent above Par':” But the Map that "wants'a Credic i

we could make a_xgreﬁl Yalae of our Bank-Circulation. ‘may ¢ither purchafe'it at the Bank‘Rate, or the Market. i
equal to double the ‘Vaiue C© ext made a bawful pizd PRICH at-t d :

ir Zra and ¢ o Rate, as ‘he ‘can make ‘the beft Bargain, They hive e
Both their - Zransfers and - our Bi : ! ;

ke effetive Payments.

ne we make offéllive PYMEDS. §) ver made offiFive Payments : But People may. lodge par- d
ﬂ”de’.': . Nilt?e‘;zt]j(:}ytﬁgfr natural Cour{e_ l'ﬂ\th‘e Mil’*v | I9 't;icula*r:‘,spéae.:sbf ,Moﬁcy:\’m ‘the B?hk‘,’(’ notzjceedmgﬁx g
ﬂiawj\iveﬂ"léf‘tl; tli;:)le' to change their Value 'evf?gjg' Moriths, ‘dnd f,:z'a‘vg the fame 'retur{a’e‘ ‘”‘t?ﬁ' th’;rﬁ' again, pry. lég
| t, wou Gablifhed-upo footlng of 2 MO £ ingabout ‘15'd upon 2166 Stérling, for Keeping. Th |
' géb"_emg\virmally eftablifhed-upon the Fo 'f»%{eckonmg, Ing about "1y d- upon' J'100 Sterling, for keeping.' The ;

AR

modity ; that is, according o their Way o . Magifftdtes dnd City are made refponfible for” the ffe

i ) accor fo much per Cent. ’;q'hk_e Cuitddy of the Moneys depofited, and they ‘are fecured i
n would rife or F)l every ?ﬁfsgéabw% left free To thels | gon (ke ft?u.d,uleqt_;?r_aé?fi&sof Uader Officers. by fuffi.
L manme o arker, do change theis Valueduily. 88 {1 oot Surcties and capial Punifiméncs. | The. Ciedis |
Courfe in the Mafi%"cgmge by the Method of fo much }i . o p il pty orNote from the Commiffioners,certifying g
5 would ‘C'OmPuwA t ‘30 it by the diﬁ'e.rent Rates of \StIQSf'a | thar ’he‘ﬁands Crédfto‘t‘fdmany Guilgi_ers ( in a certamFo- §
pe‘t‘;cgﬂv.m(ﬁi?)?s q::)e the fame Thlﬂg{{n dl'ﬁf'3§;:ter\§ra%rn§é ’ lio )’Oh’the BOdkS, hpOﬂWhiCh he has Bisfgture Pay- :
Rl whica 2 ' ate o ,

| ments éhdorled; or he may keep a running Account wjth
A fent Condition. r Sch a | the Bank. Al Bills of Exchange ( inland and foreign )
be fo under O“YE.‘@ they were in flourifbsng Circumftat- 1 a0 by Law made payable'in Bank-Money. The Charge
was Pfo‘leé,ked. v.{;_n/f C;'lzt.agi‘ng and further Improvement 1 o this great Baok is chiefly (if not wholly ) fupported
ces, in ’Of’d_ef to ¢ d? émdu'cing the dé'ﬁ-gn'gd'Eff?&- 0’4’7’. . by{mall contingene Payients, colleGed agreeable to the
of Trade, fucceeded in -p"a&'ed when the Government wa§ | Rules: As'2o Guilders'féropening every Man’s firft Ac- v
Scheme, which was g.r%);es having litele or no Silversand b1 g, 00 &0 Penny for every futuré Entry, 6 d. if the Sum o
-~ in very jow Circumfta fer'\;e as Money, for ‘the Payment || b, lefs than 500 G#éldérs ( about’s, 29 Sterling )" and 64. ;
no'other fit Matter; %0 Support of the ‘War, and carrying | for: Bufinefs 'done out of Office-Hours," Eokf;i%ufeé whete
of publick Taxes, dt € ‘afnd tully anfwered ‘the Ends pro= 8 Man over drdws his Ballance &, "This is'alfo a ‘Bank
on Trade, fucceeded 100, 808, P ¥ 1 tioned, by the Im- | ofp Crédit i founded tipon common Confent ; o Silver
pofed by it, fpecia -.ym‘ Advantages of the Province 10} ppe outy nor'will'it probably ever be the Intere'tt of any
rovement of the nal Their Transfers role to 28 ;;ff | Man to demand. it>s And for the' Subftance'it is the fame
2 furptizt;ngéD;ﬁ;eni'm Money, till they were effeftgfnu; 7 | as'the Scheirie of ourBills of publick Credit. The different
abov mon & , me Years R T N Y
g‘;‘“{;’me 4 ;. Our Bills indeed after fome Value, || . - . F Suczels

Their Agio is now fixed: But our Their Schemé,Which

SR Sepe——




|
T e B . o5 .T‘»-;’:.';:.‘ CE TS TR .q.‘ : J . d U . y ):y
Yo ATy inii ) the Naturg. 400, 1% Meney, & 4y
S T ST I P P L PEINTge Poflibly that Paxt of the Bill (én all Payments for Debts '
‘Succefs is owing to no other Caufe, Dt the different €18~ | guq 10 ‘us,where Bills of publick Crodie of theold Tonor wore |
““ding Circumftances = Which will further appear by, the 1 gromifed) may be a” Stumbling Block to man¢ smong us,
-.461lowi_ng;C,ﬂﬂﬁd?‘?‘."‘?‘;g‘ b foﬁtia Zinh'this‘v’l"rév“incéﬂ of | t who hz-:Vg large Sums due w 'th‘fm‘UPO\n"-che .Paor—ing;}?f .
o appoting th&ril “Bullion, to the Value of Z. 50000 thg[o‘ld,Bﬁg?’ and 23‘!‘?,*?0;3% that the Government will
wrought ?‘l‘?iﬁi?ev oy Ma 2 ould bring i his particus d'f? H@ggﬂ?é, ‘leh.,;lg 'ihf‘lr ,&?‘V(;tér,on t}bat_,Heg;d( ;}’ ’therexf;qrg :
‘Sterling, and that eve Y Tan o e on ‘the Books of | ither than the Scheme fhauld be cloge'd by thar Clavfe,
Tas Pt ke O T Rate of ags per | 1t mighe be left outy dnd the Bill only made o look for:
‘a. Bank erected loi that 1€y gt LA ward, N R
"Ounce for Silver &, and ‘heﬁ‘l db'[{;g QO‘:[};‘;}_‘JS;%‘L" ;‘; e Usidertakers 50 give [uffisicnt Security, that they wilh =~ |
‘already megitioned ; that would be, doing is'in the belt ahways veceive the Bikls according vo their Tenor! =~ .
as they do ;‘F‘i aV ‘?”?f‘é :m‘ghe"jggg’;dg(” Mo ;é;s'-méhd'ei»n‘ﬂmamlvl ~ Zhe Undertakers to'be bound ro the! Signers of the Bils, i
Manner WO : 15 Of .R0DIEY 5 @ lith. bt en s thew are Do ¢ : - ;
e mould s e B9 CUOLL LR | b gt o Pt Mo s oy i
Favour, this would foon rife abave:the Rare of common No Undertaker 10 take ouz above 1o per Cont of the

I i P I R SRS 11d Ccerrainly
onev, if not reftrained. . And .thus. it would ‘Gerraint
giim this Provioce, if we had_the Ballance of Trad¢ in
our Favous : But in the contrary, Cafe.(2s there would be
Do effsctive Payments ) Siluer might ife.t0.40 or any, other

. Sum be [ubfcribes ; and for thas too to give bis Bowd
| or Note bearing Intereft, on the fame Footing as ovber indifs
. ferent Borrowsrs i For as be és juftly éntitled to bis Share
| ‘of the :Prifits. and Vable to pay bis Share of the Charges
| and Loffis. bis Depofirum ought for éver to remain intire;

Nomber of Shillings, in Proportion to the Ballance a:
‘gainfbus. . e s g e
'_g.éig"g&;iu;; ‘Suppofing Lands were mortgaged for half theix

as a Security o the Puffe(for, :

The Company 'to bend ous their Bills on good Security at

. S - £y Y / 5 Y - - Lo - : . . Dt . Ty ir;
Value in Sthver at.29 S. _F_{E%}OMJCE,’;,_BFQ I‘;»m@gltas gép::Rg- 6 per Cent Intereft ; and vo difcount private Bells or Notes ﬂ
tual Security to the Creditor of ‘hel denﬁ_, an 05 otg-é;? at, theRate of -~ per Cent, on Conditions 20 pay in the [ame I
tiated as above ; yet oeither woulg that, nor ny -OINE™ Y Bills again, or in Silver at the current Markes-Rate, when '

‘Security, ‘how _great foever, afiect the Price of Silver i
the Marker. . - ) el '

30V purchafed with the [aid Bills: And the Bark 1o tak m
M\ ow as I think thefe .Conlequences, cannot be deny’d,

. other Bills but their ows,or Silver as above,

Thar they immediately enter énto a conft ant Courfe of By--

R

! 5‘; fhg? agof’dgr“a?{“s (”Sﬁg;:iAn;gtu\?;zﬁ’ ‘:E’it g:i;faéﬁ ﬁfa’;f? Zﬂficfbi's‘#”ﬁa;{ to a j.?;mk, ﬂT beir' Loans to beres ;!
i of . the file or all 01 WIS % 205 oo e R b gulated by toe affigned Rate of Intere . e
wholly from our srading Corcum{tances. 1 H;thg?{qm} i\ As.to Managers, Clerks, Meetings &c. there will be lit- ’i
éfif fhall now proceed to offer a few general iints fOF.. R illf Difficuley : So I fhall not detain the Reader on thefe %
iv ... A ScHEME . SR ¢ Such a Scheme as this I take to be the moft agreable ﬁ
i ' R oo anoa s b by our prefent Cafe.  Tam firmly in the Belief, that no i
il T st onle Plan. that cah.be contrived,agreable | o er ~ ey S, (0 a3 to i
o E}Erhaps the .only Plan, that can be contrived, agreabl® . geher generalPlan‘than this, can ever take Effedt, [0 3110 i
i X to our prefent Circumitances, ﬂ'ﬂ% which I ;’::E::; - anfwer the Ends of Money ; and that fooner or later the il
i waded will have the moft direét Tendency to exXtricate |\ Difrefles of the Province, and the woful Effects of fothe i
3 i s out of our; prefent Difficulties is this. .. - ther. . other Schemes, much talk’d of, will force us into fuch a il
(}) . Let a Number of Men ?*{I.‘?C»‘aff,. ;g:'lgives, togethich 1 one as the foregoing, when our Affairs ‘are mu.ch'“.’é) {1{'{:
and emit blus,Qf.lthﬁ',_‘;anQWlng" eéﬂj Parinerss }j}b}zsiﬁé than even now ; And {ur_the}' Shat fuc‘b za:jom?".’f}"‘”‘ ¥ i
i QKT E the Subforibers, for onr fehves ant £ Jirg Y P | managed, with an honeft View to ‘the publick Good, . |
i WV 70 recesve thisT u'enrySefﬁfé;Mgﬁ’jUiofC” 808 205 4Y° 1 -would have the moft'dire& Tendency to promate Fru- -
i; mants for “Lcbes due to us,. w_lﬂaﬂ??“?,_ﬂ‘ustofP“w‘fk'%ed;f :Ofs | gabity and Jwdufiry ( without which the' beft adjufted ‘g
i the old Tenor were promifed; and in alh our future ;.”f“- "ﬂgt; . Schemes will be oflittle Significance ) to turn the Scale of
i as Money : Speciabtéss and exprefs Cousralls én Wrii"j%bdl L T g T T T Tade
i ways excepred . ot® y ‘ f i
L . S f
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Trade in ovr Favour, and make us a happy People : Pars

ticularly I look upon it the ‘only Meaws to deftroy. the |

moft pernicious
poney.
. We

Practice of Shop-Nores, or rather SHops
have lately had a Variety “of :“Séh‘e"mes propos’d

The .pxevailipg'pne‘at prefent, promoted by fome particu=

Yar.Gentlemen, is that for J. 300000, the Bills to promife

20 1be Poffefor Silver at 20 5. ( the now current Markets

‘Rate being 295.) payable as sbe End of fifteen Teﬂ_r-‘s,fw‘i;t‘h»

out any Interefd.

- Now, according “to_ the univerfal Rule, ‘when thefe

‘Bills are computed by lawfub ( compound ) Intereft of §

ber"Cent,'( pnot to mention the"namrallr};?reﬁ, whxch:s
equally. ghe-.univenfall’ra&ice <) they will then be
only equal to Silverat47s. 9 4 per Ounce on the Day
of their firft Emiflion, and would {ell for no more in the
Mothes-Country, if Iotereft were at@bat‘Ra’tc-‘f-—‘:‘f{;_he
Effelts of fuch an ill-judged Scheme ‘may be eafily fore-
feen by the Succels of fome of the like among our {elves,
and other Brérifp Plantations : Forit j5 pext to impoflible
¢hat fuch Bills fhould fong céfcubate as Money,and but.that
they fhould be the Means of raifing the Rate of Silver,
promoting viusious Practices, and bringing this Province
into great Difrepurtation at Home, as they who trade hither
are like to be none of the leaft Sufferers. '

Some among us are for #o Bills of any Sort, but for

leaving the Trade to its own natural Courfe ; as thicking }

that the Neceffity of .the Thing ‘will naturally oblige us
to alter our prefent Mode of Living, and. keep our Silver
among us to ferve as Money, But this Suppofition is ab-
furd and intirely groundlefs: For as the next and ‘moft

handy Way of carrying on our Trade (id the Defaule of

Siywver or Bills ) is that of the Shop-Money, fo of Confe- |

quence this muft prevail ( 8s it bas all along ) in'Pro-

portion to the Scarcity of others, and by this Means Ex- |

travagance Increafe, Silver sife, and finally the landed

as well 23 trading Intereft of the Province be hure to 2 §
+ prodigious Degree. e B
""We have had fome Accounts lately of a Defign onFoct

to petition the Bririfp Parliament, in_order to bave the

Cafe of the Plantations, with Refpect "to their Bills of |

Credit, taken into Confideration ; ‘And as the Colonies in

general, and this Province in particular, are of great Im= |
- portagge to the |

rance to the Mather-Country, doubtlefs they will give
‘great Attentiofi (o dn Affair of that Kind. Q

,:‘Tr;rms in Relation to Rbode-Tfand Bills,
“Peifpefion, that all Attempts to fop their Currency-will

“#he NamrvfdﬂdeﬂsﬁaﬁéMoneyv, &,

As to the firft ‘of thefe, -our common Com plaintiis; thae

- bur neighbouring “Colony of Rbode Ifiand, itho’ of- fmall’

Extent,and much lefs Trade than ‘wr, 'yt havermade dnd:
are ftill allowed:to make Emiffions of Bills ‘without Re:
fFii&ion ;  while we are feftrained by his  Majaftyls, Ins
firu&ions to -his:Excellency our Gavernour, and; i,Oé:N,ﬁgs
ceffity are obliged to.take theirs, iwhich greatly promotés
their Trade, and equally difcourages outs. . Theifieft;Pare

of this Complaint ‘I thall ‘now confider, -and the :later
Part, ‘wviz, with'Regard to'our Reftraint, ‘will :naturally-

follow in‘the Sequel. R R Lo
1 -much queftion whether our bringing a-Complaintsa-

a gainft the Rbode-fland Eniflions:-would:not have o Air

of ‘Envy, and ‘hurt our’Caufe ; "and swhietherthey ighs
not ‘ealily fet ‘2afide-all our Arguments “on that Head,, by
fhowing ‘that ‘they have only done ‘what:aiwife -Reople
ought to do, in-emitting Bills for ‘the Improvement of
thé¢ir own natural Advantages, and cartyingon ascgreatsa
Part'as they:can of the Trade of the:Plantations, swhich
the Mother-Country has in great Wifdom left equally frée
to all, whilft all their Neighbours are equally fice to
g?;r Tradeyand at their ‘Liberty 'to ‘take or réfuletheir
.D1118. ' L o T

There are two Irregularities in’ their Emiffions, .which

yet hithierto have had few or no.ill Effects ;.thefe may
and ought to ‘be remedied for the Future ; viz their emit-

~ting of confiderable Sums (as about 2. 20000 Stetling ) atoze
‘ﬁwe)

‘ and -smmediasely asfperfing the Bills s .togethes
with their letting out the Bills on ZLioan,. conditioned to
tepay the'wholein 20 Years (as I.am inform’d) in-.cersain
partéab Payments.

be call'd in, or" let out, as the T7ade requires, S
However, as to the Quanrity of Bills now. extant thete;

altho’ they are vaftly more in Proportion ‘than .in-any.o-
ither Colony, being I fuppofe about 3. 330c00:- Yei this
‘Sum, only equal to' / ‘
the ‘Mother-Country but a very moderate ot [mall one:to
carry on their enterprizing Trade.

59000 “Sterking, may be thought in
I have fpoken with the greater Freedom & in:ﬂrOﬁg@r

be

: Ou’r‘cdmrrx’dn"j_‘(*)pihinn is, that it would:be -well if ithe:
Parliament thould proportion:the Quantity of Bills 10.every.
Colosy ( that are inthe Ufe of them: ) and:fix:their ¥ alus.

: For Money ought to be emitted gra-
‘duably, and the general Quantity fo managed that it‘may

from afirm |
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= fruitlefs, except thatof having a Sufficiency.of our omwn,
Egdﬁﬁgt%;lays_ig this f'Cafszxgag be fwi_af’cly .hurvtf.ul to us
oth ih our trading and landed Intereits; - R
boil:u‘x?r?ouv:f ttr; clggﬁadr::rithe fixing of the Rate of Silver by

Zaw: And this Itake ‘to be impoflible in our prefent .

~sfo for we have already a Law of this Province ( o!.old
?t:fxféfg; jv%:l:x;‘;; the .la{zvful Tender of Pietes of Exgh(;
of .17dwe. to 6 5. that is neareft 75 3 I pet ancej,g an
much later than that, an Eftablifhment in Queen ; ’qu;
Reign, making Pieces of Eight of 17.dwt. & haif a SW ul
Tender.for 6 s. that is,:65: 10 d. two favenghsf per ug)ce,
commonly called Prockamation- Voney which- At or‘ 1;-
der came too late: .For before the (,ﬂ.mmencemg?t?] it,
Silver was got to 8 s. pex Qunce Neither of thele Ravc
been. fufficient to regulate the Price of Sll_ch,;iOr,th{; eaé
fons already given; in Effe&, that a;ﬁa{zkzupt s Poun .
‘or Money ‘muft be -according to what he is ,gﬂt;le to payli
and: this is common, at leaft in privats Affairs, tl.c)) all
Countries. . For Inftance: in Grear Britain, Srl,ver ,_ei]ngc
eftablithed by Lawcat 56, 2d. per ‘Quncez, the Mans .:wzg
pays 105, inthe Pound, his Money is only equal to :l et
at 10 5. 4 d- per Ounce, ' Or if he pays only- 35 74 ls
‘the Pound, it is but.equal ( as ours is ) to Sélver at 29 %
‘ e, P . oo - )
~?e&?eq%emedw the’n,.that.If. would humbly propofe to be
2 is this, in brief ; = _ . .
amf?zl‘za‘:;?}nf'gm ve ablowed ro emit Bills of. Credit, - fixed
2o affigned -an Rave of Intereft ; agreeable to the foregoing
©Plam, of in fuchManner as fhall be thought moft proper:
Tt aby Schemes for Bills promifing Sikvet, at & grmgs
Rate, and difiant Tsme; witb:ut Intereft,  or other ¥ cig 9
. Law ablowed,be. difcountenanced ; & that. theCourts of ! zzZJ
" be required to regulase their Fudgments 9 Conformity vhere:

o»vET'"/aawhey would be pleafed to ablow us. & certasn Sum

‘ : gjeas ? ks g
ly, to be drawn for in Bills of Eschange, for [uc
»?goi;‘e%’mmee as fhadh be rhought meedfub (- or wntéh we can
veduce Silver to the (}?rociﬂmaﬁ?ns&aﬂdmd, and bave i
Juffcient Quantiry. of §0 paffing in Trade ) ar an aﬂigm;d
Tmreret. O clle that. we may be ablowed ond .mcog?mgu
g0 make fuch Laws ro regulare our Trade, as may efﬁ” u{{thi
bring the Ballance in our - Favour; fofar-as to,m)fwt’r 41/
“gforefaid Ewds. - - . : :
-fﬁ%\eﬁ;e are fome of the neceflary H;lps, tha,tCI v;?f}m
V'Vj:‘\‘intinv.fc quefting from "ng gugiulgen;,_;i‘do,&beb ?Q“An’d?

. jeckions as L went.along:, However, having:p

o A'_Q‘Bi“‘iﬁ]b“Cglm&:'_i"ﬂ“"N'ew-—",En“g-}an;d;f‘?’““ [ARERCACEN
R 1 R PR S RN e A P O B REINY

T Shal ot imitace 1 ucing
A with faFcaflical Refle&ions an- his Performance
. do 1 delign any idle Grivici[ms -\ Ay Inducen
in taking Notics of it is,-chicfly’ becanle it feemi-calcula-
. ted to promote fuch Meafures with Relation to our 2k,
a8 in my Opinion will ‘be prejudicial to the 'publick Tn-
© tereff. ‘Though, I confels, another Motive 'is, .becaufe
- the Apthor b nded t |
- fmallPicce I had publifh’d, viz OzsERVATIONS 68 the

- Sthemg.for. 1, Gaoco &¢. My, pritcipal Aim’in which’was

© (as thelccalion led meJhonefily to reprefent’the danges-

| ousTendency of. anyScheme forBills promifing Sifver at a
. cerrain Rate,and Tong Period, and to fhew’ that fuck Bills -
- would never, anfwer théEnds of Mowey. rto thi
1 was:,db,‘ljgé,;d,itofTe‘htétﬂa,} litele'into che'Cédﬁdég‘gﬁQg’i'df

| ther more parsicular Rematks, | "~

. I had -in. m

the Nature andUﬁsofMoney, &e. 45

SR R . SRR TN T ERTEIRS S o
And the rather becaufe her own Intereft is fo nearly con<

cerned, and -probably would be advanced  in the, K E Md-'

But the chief and. greateft ‘Favour . would be.to allow us

 a fufficient Quantity of Biélls, emitted on a well regula~
. ted Plan ;:=Without which .all..other Expedients might
- fail of Succéfs, . ¢ s IR Lt G

Thus, 1 have finithed what [ had priacipally in, View 3
And think T have. fufficiently: obviated the.common, Ob.
romjfed the

| Reader a-Reply to a late printed.Picce, on tﬁle\@!@mg'ﬁﬂ;};

: 4 5_1.-1,!

T (RS ST PR W “ R T Y s
- ‘Remarks on:the.Effay concerning Silver and.Paper

- Curréngiesy more gfpecially with Regard o the

AR

i s Author i oduci iy Rl
. Not

‘ypon it.” My Inducement

or has pretended his Effay is a foll Anfwer o a

In order to this,

| Money in general, and of Bélls in particular, ¢ 7

L hall now’ as briefly as I'well can ( having alteady-

gone to a Lengch much exceeding  my firfk: Intentions )

in‘a_general W ay point.our fome, m’{éte;ié[q'@{fg‘r‘gh;éﬁs"b‘e‘«
' fervations, and then make oo

}

@am fift ¢0 give ths '’ Reader a general View of the

- matexial Diffsrences between us,, The following Inftars
. ces may foffice. . e - c R _

thown, that 'our, Bils of the old Tenor, were eftablifhed

| by Government, and common Confent, upon  the " fame
- Fooring: with all oches’ Commodities; “and preferable to all

othet

e,

e ez e 4
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48 A Inquiry inte
other Commodities, being received as. tbe:mﬁBge(;e?gl
Cominadity or Moty of the FPIOViRcs “or it the
Fffayer takes 6o Notice of this necellary Di u;; éoni§§gl
Pofnition : Orly from 'tih'c-:' ‘ﬁgzgm»mng to _tbe n&o is
Picée 'he calls them Paper Ciirrency, Vague, Fiuctuaring,
“Amaginarys Fabiacious, Nominah ;. ,‘B‘:Ih. prorz{:ﬁg a "fozr?c«a"-'
wious.or o Value; a firced provincial {%d”‘, o :-%m
3rived unnaturad falfe Medium, and as & Depifitum no bet.
ser thay Walle-Laper;

‘g Motk of ,_;)Curké{lcyrl&d._;h‘ ! y
ks Obfetvations” (p. 6 &c. ') 1 plaioly’ thow"d,
thgnfptgcy;al Gafzfe of ‘the” Rifé of the Rate of ‘Silver and
other Things in the Market to be from the Opération’ of
2be Ballance of Debs againft 45 2 And no? at all from any
Opetation of-thie Bilks; they. having mevsr excoeded’ the
" due Propottion in Quantity === But the. Effgyer. on the
contrary, imputes the Réfe of ithe Market to 2 Glus of tis
prom’nciz;l confufed Paper Currency, and gives it as his O
 ‘pinion, rhar we oughi nov to. bave Recourfe 10 any other
Congeit ( a5 Batanie of Trade J for iss Gaufe, bt only ¥o
+tic Operagion of thefe Bills, "0 o
zh;d(;pei;: rZiafGaiJﬁﬁ “affigbied ' throughout the' whole
Letier, for the Changes of the Value of all Things in the
Muikes, i the Change in th

to Derand.  And 1 Mewed that any Commodity.or Mosey

When ficed i that Proportion,would be an anerring Mea-

fure ot Standard, by which to judge of the Changes of |

11 ather Things, not fixed after that Manger, .
an'l“?lti?segi’%;?%agd uneiriog Rule he [egmg_' to, _bp aq;m{g;
Stranger to; and inceflantly talks of the Ea“ccsﬁ‘o{?dt_’j‘ie
Quiantity of Bills in the N. E Colonies, without ggdq ider?
ii'ng” the Demand for them, in 3 _'_moﬁi. fv.u’p_nzm.gAl anner.
‘For to the-meaneft Capacity it'1$ ’evvtxc\le,}g‘t,ﬁ‘bg ‘?};;h?-{—?_l’“
Ways of Judging, that the Quantity at ahy Time hitheito

+ has.been but very. fmall in Proportion to ;l?;e..’?"%“d'
exffo‘?lgemdy of our ‘p};‘é,f?n? : Calamity, A,,.I;p;quﬁea,,tg
“have.a fufigient Quantity of Bills, regulated by an 3 1!;%?6
ed Rats of furerfl and maneg el oL Pradence, & 18
et and ebfolotely meceffary Expediebt, = > o
ﬁ?ﬁT h‘; - Effayer. dquel ivers his Qpinion ( p. %. &c. ) Th aft;;
Paper. Credse el foundsd and under goed K ,gggg,agggg,b aﬁ
“wot barger than whas 1be Sibver Specie Currency Qi A qfs‘t
Das gep~found 10 be o very good Expedient i Bfinefs;
But.that, if ¢ egoeeds this Proporion, gss Tffecss, B 00
\and ruinous,  Aad yet by fundiy Paflages iv his Liay ¢

feems, to_deliver his Qpiaion ;in.-m:e;y, azgamﬁ 4l forhet

e e i = e

“Pioportion of their Quantity

= ——— d

the Natiré and Ufes of Money, &3c. 4.7

E miflions of Bills ; declares Barrer it felf on fome Acs
counts preferable to Province Bills as'a Medium 5 and ex-
prefly fays, We bave no Reafon ro fear Want-of a Medium,
§f the Grievance of publick Paper. Crodit were gradually
removed : T'hus Trade will find its otwn natural proper Me-

dium, viz Silver and Gild. "Which is in’ Effe& to fay, that
we fhalleshave noMoney: at all, but the Province be lefi to, -

their 4aft Siifr,viz. Shop Notes, and finally be roined ; for
we have not cneQuuoce of Silver to fetve as Money. .
_In a Word, The favaurite Notion of the B[Juyer,which’
runs through and animates his whole Piece, is, ‘Thatthe,
Bills being depreciared " in Proportion ‘to and hand ia’
hand with the “mulriplied and barge Emiflions; this, ind’
this only, is the rru¢-adeyuare Caufe of the Rife of Silver |
Ballance of Trade againft us ( which 1 call’ Ballance“of
Debt') not* at abl concerned én ér. Which is the grand genés
ral Poine in Controverly between' us, dnd is'in dire€t Op+
pofition to the whole 'Tenor of my Letter. - The Force
of what he ‘has offered to f{upport his:Opinion, 1 fhall

havs Gccatinn o confide i the S quel.

Not to take notice ‘of fome orber materidlPoints in'the.

Controverfy, ‘which he 'has pafled over in’Silence, the

foregoing Hints may fuffice for a gemeral View. I fhall

his Bffay.
~His firft Paragraph, Paper Currency at a great Diftount
bas prevailed in many of onrColonies 5 and by Advocares for iz

| now proceed to make fome more particular Remaiks on

| deluding tbe People wirh falfe Appearances and Reprefenra-
| tons, bikely to continue to greaver Difadvantages than ever:
- As appears by Emiffions én Maryland, New=York aud
i Rhode-Ifland. .~ R S ‘

The Word, Cusrency, is in common Ufe in the Planta-.

| tion: { tho’ perhaps leaft of all in thisProvince ) and fig-
1 nifies Silver pafling current either by Weight or Talen
} The fame Name is alfo applicable as-wel) to Tobacco in-

Virgéinia, Sugars in the Weft Indies &c. Every Thiog ac

| the Markes- Rate may be called a Currency ; more efpeci-

ally that moft gemeral Commodity, for which Conratls:

| are ufually made. Andaccording to thatRule,Paper:Curs’
rerty muft fignify certain Pieces of Paper, pafling current
i in the Market as Money.  Thus he tastalizes the Province®
| under its prefent unhappy Circumftances, and would-infi.
i nuate that our Bills, emitted upon the beft Plan ( for the
b Subftance of it ) that the Woild ever faw, and of the
- Emiflions §

greateft Secrvice to our Well.being, are w0’ berrer rhan
e G . W’aﬁe;-'

G G
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48 s Inquiry into |
W afte-Papersas he elfewhere exprefles it. Surely accord-
ing to this Way of Speaking, he might call Silver com-
mon Earth ; fo the beft Bond in the Province a Paper
Bond, and our provincial Chartex a Parchment-Charver,

from the Matter on which they. are wrote. o

" The Want of giving a propes Name to out Bills, . has
given the Effzjer and others a Handle to impofe fuch
Names as convey a very wrong and delufive Ideaof them.
I fhall therefore, by Way of Digreflion, endeavour to fet
that Matter io a juft Light. Aad

" Firft, They are often called a Medium of Exchange. Now.
tho’ the Word Medéum may be broughe to fignify, a_ Means
or Infifumens of Commerce, yet it does not convey a juft
Notion of Money, as a Meafure of Value, & much lefs as a
- Commodiry pafling in Trade. For the natural and obvious
Notion of a Medsym in Trade, is a Bill, Bond &c. given-
~ as, a Pledge, Security, or legal Evidence of theThing
promifed in the Bill or Bond at a diftant Time. For Ex-
ample, If a Man gives an: affigned Quantity .of Sijver for
an affigned Quantity of fron, he then immedjately exchan:
'ges one Commodity for another : But if he gives Iron for
Silver to be delivered at.a diftant Tjme, and takes a Nore

for the Payment, he then receives only a Mediam for the
prefent, In like manner, if a Mag exchanges. our Bilis
for Irom, 1 fce no Medsum in the Cafe ; but one Commo-
dity -is immedijately given for another. ‘Whereas if he
fe]ls Iron condition’d to pay Bislls for itat a diftant Time,
by Book-Debt, Note, &c. he then receives only a Medivm.
of Excbapge for the prefenr, .~ = .
Secondly, They are called in the Afs for their Emiffi-
ons, Bilis of publick Crediv'; which Name upon theis o7é«
énal Emiffion was very proper, in almuch as they were
at firlt eftablithed upon the Credir to be given them by
 the Government for Zaxes &c. and that only. But when
afterwards io the Year 1712 they were with common

Confent made a legal Tender as Money ( fpecial Contradls,
agreable thereto,

neceflarily excepted ) and feeing that, al
the Government then and ever fince made Emiffions with
a D fign to fupply the Trade with them as Money, I fay,

for thofe Reafons the naming them Bills of Credi? feems.

not {o proper now. Therefore

Trirdly, Their only true and adequase

ought to be Fiil-Minw ; being certain Inftruments in
Writing received by common: Confent as Money, or 2 ge*

weral Commodi:y for which Conrralls are made in this Pro

> He'

vince.  But to retuin from this Digreflon,

LY

| before 42 és due. Now as our Province-Bills promife no

. otherwife than-as all other Commodities do, and differ as »
i much from a proméffory- Note, as an Ourice of Silver or
. Pound of Iron does, fo it is equally:uncommon, and unin»
| telligible, to fay that our Biils bave undergone 4 greas
- Difcount, as it would be to fay, in Cale an Ounce of Sil-
| wer purchafed a Bufhel of Whear yefterday, and will pur~
| chafle bat half a one to day, that. therefore Silver has had
' a Difcount to day of 100 per Cent. Indeed the Bills in
| Maryband have, fhriékly {peaking, had a Difcount upon
. them : and very juftly : For they promife Sterling Money
' inftead of (65. 84.) their old Money, yet the Payments

| are extended, viz half to fifteen Years, and half to thir-

Name, I reckon,

the Nasure and Ufes Money, €¢, 25

" He fays, " Papier-Curresicy at a gréutDifeount . “That = |

our Bills have undergone any Difcount, is 3 wrobg Sup*
pofition . - For ( firft ) By Difeount on'a Bill is generally
underftood an Alowance of —— per Cent. made to the
Debtor, provided he pays the Sum exprefs’d in the Bill

ty Years, by Means of which, Exchaonge has rifen from
33 to 150 per Cent; above Sterling. But the Rbode-1fland

' and New-Tork Bills in this Senfe have had no Difcount, -

But (fecondly ) if by Difcount he means, {that they will

| not now purchafe fo much Silver as formerly, I anfwer,

Itis already proved, that the Change of the Rare of Silver

i has been by Means of the Ballance of Debz, or its own

Scarcity in Proportion to Demand ; that the Zélishad no-
Tendency to 7#if¢ it ; but otherwife, a diret oneto keep

| it down, by Means of their conftant Scarcity too : That

their Rate is changed oonly in common with 2ll other

| Things ; and 20 s. inrbem always have been and flill are
. # good or better than 20s. in Silver, or any other Com=~.,
' modity in the Market. : '

His next Paragraph, ¢ In Affairs of this Nature a true

- hiftarical Account of Fatts and their Confequences, és called

political Experience’” &c. The Meaning of thisis; he

. firfk gives a debufive Account of the Bilis, and then pro-
. ceeds to fupport it by hiftorical Falls, either foreiga to
. our Cafe, without any fair State or Application, and fome

of them odious in the Comparifon, or elfe proving no-
thing againft us, but rather for us ( which I fhall fhow in
the Sequ:1 ) When everyBody muft know that in 2 Cale

. of this Kind, the Fadls and Expsriences to illuftrate the

Nature and Operation of our Bills muft chiefly ( if not

wholly ) be collecked within this Province.,

G2 - Next

T
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 Pound of New-Englaud, which be takes Notice of Page

56 - An Inguiry inte

Next Paragraph, © Sibver being a flaple Mercbandize all

1be World over” &c. That Silver is an univer/al Meychan-
dize, 1 allow ; and therefore that all Countries partaking
of the general Trade, muft and ought highly to efteem
it, as being one of the beft Commodities, in which they
can receive or pay their refpe@ive Ballances of Trade,
and carry on foreign. extraordinary Affairs : But it by no
Means follows, that Silver and notbing eife (as he affirms)
ought to be tbe only legal Tender. For the Reafons afligns
ed by Mr. Lock and Mr. Law, why the World ufed il
wer as Mowey, were its being lighter and cleaner than o-
ther Metals, capable of taking a plain and lafting Impref.
fion, divifible without Lofs &c. _And the Example and
Succefs of the Banks of Penice and Amflerdam f{ufficiently
fhew, that it is berrer to have it paffing in Trade asa Com-
g:diry, than as Mosey. And I make no doubt but all the
World would gladly reduce it ac leaft in a great Degree
to a common Commodity, if they could with Conveni-
ence introduce fuch Schemes as the aforefaid Banks, ot
‘even our Prowvince-Bills, in lieu of it. But it is hardly
practicable in many Countries. Befides it is plain, that
i’s neither the beft Meafure nor the beft Inftrument in
Commerce. However, a fufficient Quantity of it in this
Province, at lealt to pay our juft Debts to the Mother-
Coun:ry, or ule as Money ( if it be found needtul ) is what
1 do now and always bave contended for. :

Page 2. « Formerly in England the nummaryPound was
2he fame with the Pound Weight of Silver = This was iv
a proper Senfe the natural Poupd” 1 prefume, by this he
jatends to obviate my faying, that a 20s Bill is the naturab

37 &c. And fo far as relates to the Money in England,he
is right. But forely bhe ought to confider, that our Cale
exceedingly differs from theirs.

zural Poynd, as I mentioned, viz. Such as a private Man
poder bad Circum(tances can pay, always has fallen out

in England, as well as in this Country. For a Man that }

then paid but one Shilling in the Pound, his natural one
was Silver at 33 5. 4 d. per Quncg, inftead of 1s. 8d. pes
Qunce, ' ‘ : / . '

Page 2, 35 4 He introduges his biflorical Fafls, and
gives 2 Yong erail of fundry Redullions of SilversCoins,
that is, makiog them lighter by Recosuages av 1he M,
by dniguitons sorrapi sivip Admimfiratignsn ordor to defragys

. * . ¥ ‘

Gredirory |

; We can have no fixed |
Pound under our prefent Circumftances : And fuch a-#a< |

the Nature and Ufes of Maney, . §E

Creditors, and: more ofpecially to cheat ‘the. Creditors of ¥ be:
Publick : And jinftances in England, Holland and France,
and their refpe&ive ‘Plantations. . AT PO

That many Male-Pracices of this Kind bave been ufed
in Europe, cannot be deny’d, nor vindicated. Bat what-
Relation has this to the Britifh Colonies ? For, excepting.
aCoinage of Shillings(3dwe.)&c in thisColony( Anno1652.)
I never heard of any Coinages ox Recoinages in the Plan.
tations, or that this or any at all, ever reok the other Way
of cheating Creditors, viz. that of Proclamations; making -
the Picces of Fight when pafling in Trade at 45 6d to
become a Jewful Tender, in publick & private Payments,
at the Rate of 5, or 6. or the like. So that all.the Be.
nefit - we could have from fuch biflorical Fatls would be,:
to {how the Curious the different Changes in the Rate:
of Silver in the Englifh Mints, & by taking Mr. Lowsdes's
Extraés from the Indentures of the Mint, mentioned by
Mr. Lock, and adding the prefent Proportion of Alloy,
now in Ufe, it would then have appeared that Asno 23.

Edward I. Silver was 20 d. per Qunce, or 285 Grajns to

the Shilling : 5 Edward VL at 22 Shillings per Ounce,
or 21 (6--10) Grains to the Shilling : 43 Eliz. at 5 s, 2.d.
per Ounce or 93 Grains to the Shilling;  and continued
{fo ever fince} 7 ’ : o
Page 4. “ Thatin all the AmericanColonies,at their firfk -
¢ Settling and for fome Years thereafter, their Currency-
% was the fame with-their ( refpeive ) Motbher-Countries:
¢ But by the Iniqusty of fome Adminifirations all of them
¢ have cheated their Creditors at Home ; and that in'the

- % Bririfp Plantations, in Procefs of Time, they remitted ta

¢ their Creditors at Home a Piece of Eighs, which is on-
“ 1y 45 6d. Sterling, at the Rate of 5 s. afterwards at
¢ 65 and would have gone further by Perfons in Debe
“ gorting into the Admisiftration orPower of defrauding theiy
“ Credstors, if the Proclamation- AEE had not been obtain-

o F ed by the Scllicitations of the Merchan's at Home ;

“ and finally, that in many 'of our Colonies they ‘have
¢ gone greater Lengths, and by Floods of provincial Pa-
E per-Credic ofr Money they have made véle Work of its
{C . . o .
Thefe are the general Plantatien biftorical Falis, by

which agreable to his polirical Expersesce, we are to

‘know how our Silver rofe or Bills came to be deprecia=~"

ted, and which be has conftant recourfe to upon all Oc-
gafions, Now tho' I might jufily objet againft ths
SRR ' o ' Meshod,
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Method, and tie him down (as ufual in like Cafes ) to

the Evidences where the Faés happened ; yest forthe
fake of the Ignorant in fuch Affairs, and thofe that are
eafily impofed upon by Appearances that feem to gratify
their prefent Intereft; I fhall once for all confider his
- general Account of the Plantation Moneys and our own
‘ih particular. ST o Lo

That our Plantations Zegun with Sterding Money, &Kec.

Siiver 5s. 2 d. per Ounce, I allow : But the Accoun? he-

gives of the Caulfes of the Changes, I utterly deny. Let
us confider it diftindtly. o

. Firft, « They remitted” &c By(they)we can underftand
none other than Agenrs or Fafiors for the Mother-Coun-

ery, making Rerurns to their Gonfliruenrs. ( For all others:

ghat remitted on ,their ows Accounts, to pay a Sterling-
Debt, are out of the Queftion. ) Now there aré only
two Things to be fuppofed in the Cafe: viz. Either (1.)
That they remitted Silver at the Market-Rate, and were
obliged to give 5 or 6 s for a Pésce of Bighr, inftead of
4% 6d. If fo, they acted boneftly, and the Rife was ow-
ing to fome otberCaufe. Or(2.) thatthey bougbt at s, 6d.

and,charged theitConfltuents 5 or 6 s.—Which to fay of

them, is flatly calling hard Names. Aand yet all this
could have no Effef¢ upon the Markes, unlefs he allo
prove them Idiors, as giving one Man 5. for a Piece of
Eight, when they might have had as good from another
for 4s, 6 d. . o
Secondly, *¢ Perfons in Debt getting énto the Admini-
firation or Powsy of cheating ” &c. In this he leaves us as
much in the Dark, as he did with' Regard to Fattors.
Therefore we muft {uppofe they raifed the compurative
- Value of their Coins by provincial A6s (for Recoinages
they had none ) ordering that the Piece of Eights when
pa'ling at 45 & d. thould be a Jega} Tender at 5 or 6 5. OF
the like. Mow in this Cafe he ought to have cited the
pacticular A&s: And not only fo, but likewife proved
that they were made to take in all paff Contradls, as
well as future ones. For otherwife no Body could be
hurt, as being lefr free to make their Bargains, agreable
to the new Regulation of the Rate of Silver, in all future
Contra®s. But fo faras ever I have heard, and accorfimg
to the prefent Circumftance of fome of our Plantations,
‘there never were any fuch A&s made. | )
Thirdly, By Floods of provincial Paper- Credit many
of our G.lonics have made vile Work of és, That there lz)?:vi
&

the Nature and Ufles of Money, &. 33 |

been Floods of Bill_snem\itt_e_d in any of. tbe‘COTlQni??rshi‘
has not proved : And Iam of Opinion that in general
the Quantity. has ‘been too little, tho’ the Emiffions

. fomething irregular.’ Bt I have. proveéd that the Quans

tity excant . in the New- England Colonies has been but

| comparatively diminutive, and the Scarcity of Bills the

.....

- Caule of great Oppreflion : And in Reality, neither have

the Faftors remitted Silver at a higher Rate than the

- Market-Price, nor the Goversmens from time to.time en.
| acted that it fhould pafs at a higher. So that the"whole:
. Account he gives of the Plantations feems to bé full of
. Miftakes. And the true State of the Cale is 2s follows,

| All our Plantations at their firft Sertlement did, <and

. many of them do to this Day, labour, under great Diffi.
- culties by a Scarcity of Money. At firft doubtlefs they
| feceived Pieces of Eight at the Rate of 45. ¢d, to 8d.’in,
. Proportion’to- the Rate of them'in the MotherCountry,’

and Bits (or Reals of Plate) being 1 8th Part at the Rate-
of 7 d. But byMeans of theirDifficulties inTrade,they wergL
foon obliged to take Jighr Bits, and lighe half 'Bits by

- common_Confent. “And upon this ( as there are in all
- Places’ People that know the Difference between light
§ and heavy Money, and how to make Advantage of it')
§ fome People hoarded up the beavy Pieces, and when the'
§ Merchants wanted to purchafe Retusns, infifted on xd. or
. 2d. Dufference between the light and the heavy Money;
| which the Merchants found their Intereft to give. But in,
| Time their. Pieces of Eight (as well as {mall .Money )
L were clipr, and in like Manner the heavieft always kepr
¥ up and fold with a Premsum, and People in Trade forced:

| agaioft their Wills to take fuch Money as pafled, and e<
Il ven ro make Contradts agreable thereto. And thus by.
|| Degrees Silver. is got from 5. 2d. to 6s 104d. 2f per
. Quoce in Bgrbados, to 7s. 3 d. in Famaica, to about 9's,;
¥ in Aurigua, and neighbouring Iflands, without any Emif-
 fions of Blls, or éniquitous Adminifiration © And the lame’
. Caufe ( call it Balldnce of Z7ade, or Debt, or both, at.
' different Times,which you pleafe ) will produce the fame’
| Effeéts ; & that altho’Money pafs byWeight,as in Barbados
E (the Want of which, he {eems to infinuate, has contri<’
| buted much to theRife of Silver. ) And it would be next
i to a Miracle if it fhould happen otherwife. '

 Asto the Cobonies that have gone into the Ufe of Bétl{s‘,k

| it is plain, that the Reafon for their fo doing was, either

(r.) a common Ballance of Z7ade againft them, which
o o - ' unavoidably - -
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wunavoidably occafioned a great Scarcity of Money in Pro-
portion 1o the Demand for the Improvement of their nas
tural “Advantages, as in New Fork : Or (2.) an actual
Ballaiice of Debs againft them, as having comparatively
o Silver-Money at all, for the Support of Government
and Trade ( and even fometimes being obliged to collect
their Taxes in Indian Corn, and other Produce.) as in the
New England ¢ olonies,and probably South-Carolina, ‘Pens
Silvania & And the ffame_”ﬁi“‘continuibg,f\ilhat fhould
hinder the Rife of Silver 2 And under thefe Preflures,
‘what could the Government do by any ACt for the fixing
the Rate of Silver ( or what could the Plantation- At do,
however wilely intended ) even tho’ the Breach of it
Eid been made Felony ? Surely ‘our Plantation-Govern=
ments. could do no otherwife than they have done, as this,
and ( I bslieve ) moft othérs, wiz. to. oblige every Man
that makes a fpzcial Consralt for Silver-Money at a certain

Rate, to {fulfil ir,and where that is wanting to give Judg- -

ment for current Movey, as Bills of Credit, or Silver at the

current received Rate in the Market.'

gives of Margland, is an Exception to the general Rule ¢

For their Bills promife Sterling Money, inftead of 65 8 d;
Mon¢y, balt in 15,and halfio 30 Years, and have juitly
been depreciated by Meaos of their diftant Promife from
33 to 150 per Cent above the Par of Sterling. -
Page s He proceeds to thow the bad Effects of Paper-
Currency being made a logal ender. But if he had con-
fidered bis own Account of the Banks of Venice and . Am-
flerdam, he would have found no Occafion to apply the
following Inftances to our Cafe. 7+
T Baron Goriz abour twenty Xears ago bad reduced

- Sweeden to extream Mifery by impofing Government- Notes
~ énflead of Specie: For nwhich, among otber Crsmes, be [uffer’d

Dioars” This he again puts us in mind of Page 8. How
he came by this Picce of Hiftory, he does not tell us. 1

was in Stockboim, the Capital, in the Year 1718, being the
~ laft of Charies XII. and never then nos fince heard of any
Srare-Bills pafling about that Time; the Moneys then

current were Copper Coins, not {o large 3s an Englifh Far-
thing, called according to their Mark Zioklars 8. . (8i-
wer Mint ) of 32 Stivers or Pence ( their Motiey ) an

fometimes Minz Lickers.  ThisFact is univerfally known.
Monf Devobtisre {ays, They were called Gortz’s Gods by

the People ; which is tive. And they have been frequ-nt-
1y mentioned in Piint more efp‘ecilaily in the Affair of

Wocds’s

The Inftance he § 13y : >ul
. their Ports, uatil in the aforefaid Year the King granted
. Pafles ( chiefly witha View to fupply his own Stores with

. they either were really counterféited, or the Miniftry gave

" and Darknels from Light.

the ,N)::ar_'e'andyﬁ,?,f Money, €. »

Wieds's Half-Pence in Jreland, which were compated, t0
K. Fames's Shillings, and Gorsz’s Copper-Coiis,— They
were made alegal Zender (I chink, only for future Con-
tracts ) upon Pain of Death ; and a Man at Gorrenberg ( 1

.

was ioformed ) fuffered capitally for the Bredch of the

Laws relating thereto: All theProduce and Manufiétures
of the Kingdom were taxed to a certdin . by tk
King’s Officers refpectively, dnd the People obliged €6
take their Pay in this Sort of Money. v

Some Time after the firfk Coinage ( for I hidve feen 4
‘or 5 Sorts of them, and have fome of them now by ¢

they made a netw Emiffion, of the fame Weéighe atid Fioes
nefs, to pafs dt the fame Raite, atid rediced the odd ones

)
out that they wete fo,by a foréign Couritty ; upon which

o1

from 32 to 1 Stiver, and Gpoui that Foor I have fréquent:

ly tgqgi_v‘éd theri. And thus they weént on through feve-
ralCoinagesi~—No Man of atyEftate in the Kingdom,but
detefted fuch iniquitous Practicés ; all People that could

liy down their properBufinefles, did it; Strangers forfook

Provifions ) promifing to” pay the Importérs in Iros and
other Produce at the' King's Tax of Rate, which' was
lf)hxé'tly petformed by his Oﬁ:wérs‘-. in Stockbolm and othes
orts. A S L
. Now to run a Comparifon between thefe Coéns and our
?;ﬁls_,ﬁvmul,cf be odious and deteftable : They diffcr a8
niuch 4s Rogiery from Honefty, as Folly from Wifdom,
"Again, * Tbe arbitrary Governwent of France (hie fays)
did "Acao 1719 embrace M. Law’s Projet of a Paper-
Citrency ; Sibver was banifbed by [evere Penaltics, and
Paper made the only, igal Tender. ~ The Operation wgas, rhe

é\c?’aﬁarz" reduced to 1he wimoft Confufion, Mr. Law difgrdcid
" What the Particulars of Mr. Zaw’s Scheme were, he.
does not gell us, nor could I ever perfe@ly learn. Bug
according to my prefent Thought, {uch 2 Scheme as_the -

Bank of Penice, &c. could not effeually be put in Pracs
tice in France, where the People have had fo much Reas
fon to ‘be-diffident of the publick Faith.” T have heard it
faid; that Mi, Zaiv’s Scheme was in it {elf good and prace
ticable, but pervérred by the Miniftry. Or however that
was, [ am pofitivély aﬂ'n.uregi by Gentlemen of Credic then

S , ; : - at

Rate by the
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at Parés, and now in Bofton, that the Bills had not only
univerfal Confesit, bug wete for fome Time berrer than
Sibver, and a Premium of 5 to 10 per Cent above ‘Par. gi.
ven for them. But the Fate of them wag this; The Miss.
firy having obtained their Bnds, peid off the national
Debts, and drawn in a great deal of Money into the T'reas
fury, broke sp the Scheme, upon the Appearance of great
Numbers of Counterfeiss in’ diffcrent Places at oncey faid
to have been done by a neighbouring Country, refufed
them publick Credit, and lefc the Pofleflors to a total
Lofs,- T S .

“"Now to make our Cafe parallel to theirs, theGovern-
ment in 1702 fhould have emitted a profufe Quantity of
Rills, made them ‘a legal Tender in all publick and private
Payments, and to be received in both with a Premium of
5 per Cent above Silver, paid off the Province-Debts with
them, given them out of the Treafury for Silver at Rar,

and lent them vpon Loan;and after they had.cariied their

Scheme as far s they could, then upon a fudden Appeat-

“ance of many Counterfeit-Bills in diff:rent Places at once,

faid to be done by the Mobaxnk Tndians, bave diffolved
the Scheme, refufed ‘the Bills publick Credit, and left
every Pofleflor rotally to bear his own Lofs..— This is
another of kis béflorical Fafls,by which we. are to have
our Bills, according to pilitical Esperience, fet in a tiue

Light. But to proceed with our Author, =

“ Barbadoes -emirted ). 8ooco Bills on Land-Securéty as
4 per Cent, payable after 5 Fears, which immediately felb
40 per Cent. below Siver : But by av Order from Howe
‘gdere all called in’" &Ke. T
. Thefe. were - prom:(Jory Notes, and quite different from
our Bills. The People were wife in taking them only
at that Difcount : For as lawful lotereft was then 10 per

Cent,fo by allowingCompound. Intefeftd. 141 1s. 0f them
was then only equal to 100 Current-Money op theis firft -
And their Sentence from Home ( which L have,
from good Hands ) being that inftead of .5 Years they

Emiffion :

fhould be paid offin 18 Months, was truly equitable, and

dught to' be a Warning Picce to fome among us Wwho are.

slways haokering afeer fuch Bills. ’

" Page 6 * Our Province-Bills from the various Operd:.
2ions of’ frequent barge Emiffions diftant Perdods, & Persods:
Jofipon’d ; are become 4co perCent. worfe.than Sterking” &c..

" "As for Jarge and fuddes Emiffinns, I declared- againft

them in my Lezer, as whas ought induflrioufly to be.

- avoided,

she Nature and U/esof Nfdney, &e. 1

avoided; and propos’d their being emitted it a reguiar
progreffive: Way {ads not huit the Trade by a fudden’
Flood. Butfor'the generalQuanity of Bills aut at any ‘onie’
Timé in the 4 New-England Coloaiesy it is far from bes
ing large. ['could make him almoft any Conceflions on

“this 'Hekad,"an’d Plifuppofle there may be now extant and

actually paffing (‘tho’ ir’s felf-evident that the Bulk of
them aré kept in a State of Stagnation ) in the whole
1. 650000 ; a Sum; when computed at the Rate of Silver
29 s per Qunceyonly equal to Lxr6ooo Sterling 5 which®
confidering the Numbers of the People, improveable Ad-
of thefe Colonies &¢. is by all true Ways of Judging but
comparatively a very [mablSum in Propostion to Demand.
Now this being the Cale, it muit be obferved, that com-
monly before a new Emiffion at any Time could be ob-
tained, Trade ( by Means of fo great Scarcity ) Jabonred,

Debss were pofipon'd &c. and what could be the Confe~

| quence upon 'a fudden Emiflion, but that People receiving
thei: Debes in-a much grearer Proportion, and purchafing

more Rerurns, than ufual, the Silver and other Returng
fhould remarkably réfe; which is what the Effayer means
by our Province Bills becoming worfe 2 ( Surely this
muft have been the Event, except we had bappened at
fuch Times to have more Silver at Market than even the
exrraordinary Demand ; then it could not have rifen. )
And yet ((as I havé once and again obferved ) if there
had always been a fufficient Quantity of Bills extant, and
People gone more uniformly to Market, Silver by Means
of the conftant growing Demand would eventually have

tifen to the fame Height, in an equally certain, tho’ flows

er Manner. = Befides, we have fundry Inftances wherein
Silver has réfen even when Bills as to Quantity have been
at their loweft Ebb, But the daily Operation of the
Market puts the Matter beyond Difpute : For chere we
find Silver every Day changing its Rate, as all other
Commodities do, without any Relation to the Quantity
of Bills extant. And to what other Caufe can aony Man
rationally impute the general Change, but to the Operati-
on of the Bablance of Debe againftus 2 - :

« Difians Periods, and Periods pofipor’d » e Here
and throughout the whole Eflsy he goes upon theMiftake
of comparing the Bilis to fpecial promiffory Notes ; from
which they differ as much as a Commouity in Hand does
from a Note promifing that fame Commodity at a.diftanc

Time: v
ime . H 5 The




“they indebted thereby to orber Counpries
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The only Thing to be confidered with Regard tothe
Periods of the Bills, is, whether- at any fuch Periods the
Quantity extant was greater than the Demand. That it
pever exceeded, but fell vaftly fhore at all. Times, is ob-
vious to the Underftanding of every one. Therefore the
Poftponings are mere circumflantéal Fagks 5 and have nevex
operated to lower the Value of the Bills, but otherwife.
How ftrange then is the Complaint in this Cafe ? What
Reafon have we for it, more than the Vencrians have ta
complain, that ¢ffeftive Payments have been poftponed for
mapy Centuries, when they can every Day in the Market
have the Amount of the original Depofitum in Silver for
their Transfers, With 20 perCent, more than the Sum de-
pofited : Efpecially fince ourBills are of the fame general
Nature with their Z#ansfers ; both equal to Things in the
Market at the current Rate ; the Rife of #keirs, and the
Ealk of ours, with Regard to their firft Par, being wholly

. owing to differsnt trading Circumftances, and to no other §

Caufes whatever 2 Poflponings not in the leaft concerned | ; ,, whe » one)

3  of ane Sort os other to receive for their Labour 2 An At-

" tempt of this Kind might in a dozen- or 3 fcore of Years

. reduce the Value of the capital Stock of the Provinge to
" half its prefent Worth, when compared with Silver.

here, as to either Cale. , : :
" Page 9. 8o much Paper as és current in a Province, Jo
much really is that Province in Debt:” = This is a
frrange Delufion : In what Senfe can a Province be faid
to run in Debt, by peceflary Emiffions of Bills? Are

Or is their ca
pital Stock thereby diminifped > No certainly, their landed
and trading Intercfts have been thereby greatly increaled
ip Value: So that it would have been good Husbandry
even if they bad borrowed upon Insereft a Supply of Sils
ver, or Bills wherethey were to be had, equal in Value
to their Emiflions,

‘genient for the Payment of Taxes (‘having no Silver )
than Indéan Corn and other Preduce,
Pan, fuppofing fome People have made a bad Ufe of

g0 go in Payment, is not this commaon to all other Coun-
tries 7 Bad Husbands will fell or mortgage to their own
People, or any other, that will lend them Money : And
in fuch Cafe it is a publick Advantage, that their Eftates
fhould get into better Hands.
guing is as odd, as if a Map poflefled’ of 1coo Acres of

~ wpafle - Lands, which bring in nothing, fhould refufe to

mortgage 20 of them, by Means of which he might be ene

sbled to ganry on the Seutlement of the whole to good |

Purpole ;

. Cirgum{tanges, 1e0 ek i
. “ss Money, But in order o this, it is indifpenfably ne,.
© ceffary, in the mean tims, to have Riths. (having no othex

| marks uvpon my Opferuatiots.

The E/ffayer’s Way of ar-

¢ Nature and Ufis of Money, &6 59
Purpof¢ ; faying, No, let the Landslie wafte ; i 1 bors
row Money upon them, I fhall byt 4z, én Dbt = ...
' .0 g0 0n.

......

" Pagh 14 * W bavs o Reafon t0 foar Want of & Medix
 up, éf ke Griguance of publick Paper-Gredis were graduatly
yemoueds Trade itk find é5s own naturak proper Medium,

Silyer and Gold ” &8¢, — If-our Trade were well yen -

 gulated, it might in a Courfe of Years gt into profperous

‘and then it wonld produce Sifuer to pafs

convenient Matter) as the Inftrument for carrying.on our-
Comme.r‘,c:,':,and»impmvingouxa_r’xacuialAdvamage@7 And
' can anyMan.conceive but that upc

. muft sun f
| an infalli

on the

. f Skop-N ;
le Tendency to. increafe the Ballance of Debr

Wane of Bills we
Notes, which. have

nto the further Ufe o

| againft us, and to drive away the .moft valuable Part of
| the Community, Artificers, Laboyrets, and even Husband-

men, to other Colonies and Parts, where they haveMoney

yyyy

"Having fully anfwered the Sybftance of the Effay, 1
fhall now proceed to confider the Autber’s particular Re-

N The fitft T hall rake Notice of, is that Refletion(R.rs )

<<y introduces thefe. Words, Ballance of Trade, o7 afb

" Occafions with no irue Meaning and Application”. . 'The

 Ballance of Zrade is not what I mention’d : Our Cale

, The Funds-Part are abfolutely necefs |

fary for the Support of Government, and vaftly more cone | ‘ |
| by a Ballance of Z7ade, that I do by 3 Ballance of Debr,

And for the Loass- |

being in Fa& a Ballance of Debt, and largely explained,
However, as the Efayer feems to mean the Jame Thing

and as the Force of his Objeétion turns upon that fingle

v - Cafe, Ifhall give his Remirks op it a full Confideration: .
‘their Moneys borrowed, & fuffered their mortgaged Lands |

« Ballance of Trade s Cafy (Silver ard Gold ) import-

- ed 1o or exporsed from 4 Country, according as the general

Exports or Imporss of Merchandize exceed one anotber.”

" This I allow; and every Ounce of Silver imported to of

exported from a Country is by Means of a Ballance of

Trade for or againft them, and. this. may be taken for a3
Day, Month or Year &c. o .

Again, * T7e Silver and Gold which we expors 10 Eng.
land, are no Part of the Ballance of Trade againft us, be-
ing truly’ as Merchandize only, Eogland exporis 2 Million

B B ‘ to
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30 Holland and Indis, as E,Mérchdbdz_‘_é’éf,,{zkez Balbance of
Trade continuing in Favour of Eogland 'noriwitbfianding.”

The Meaning. of this is, that a Country. may have a par~ |

sicubar Ballance agasnft them, with one Country and ano-
2ber, and yet a gemerab onc'at the fame time in thesr Fa-
wour ‘with all the World, - But' this is #oz our Cafe : We
have it for us with fome Parts of the World ; and yet up-
on the whole we waant it in general, with England &c.
Fuery Ounce we export, call it Merchandize, or what you
pleafe, goes in the Ballance of Z7ade ; and what we fend
‘Home being all together not fufficient, there ftill reftsa
Ballance of Debet againft us. R ,

‘Again, * Ballance of Trade is alfo againfi a Codnrry,
ot only when they export their Medium, but.alfo awhen a
Country runs in - DEBT, by expending in five Houfes, Ap-
parel &c. thar which ought to bave purchafed Exports
Twis is Our prefens Cafe,” Which Obfervation, if sntro-

duced with any true Meaning and Apphication, muft figoify

that we run more in Debt to England than we are able
- to pay (a Thing allowed by every Body) and is io Effe&

" the fameDefinition I gave of the Baklance of Debt againit
us ; differing only in Words. - Now, as by this he allows
us to be in a State of partial Bankruprcy, or the Demand
for Returns in the general greater than'the Quantity,muft
not the Rates of Silver and otherThings by neceflaryCon=
fequence be raiféd proportionably thereto,” as inthe Cafe-
of N.,? Notwithftanding throughout the whole of his Re-
marks, he cavils at the plain, natural and unavoidable In-
ferences, : R SR -

" He objeés to fundry Obfervations in my Letter. As,
Pag. 15. “ The finking Value of our Bills és from and in
Propertion to the Ballance of Trade (or Debt ) againft us.
— Pag. 17. A 205 Billis the vatural Pound of News
Eogland. —— Ibid. Silver falling and rifing ad infinitum,
A1l his Cavils .ac fuch Paflages evidently and naturally a-
rife from his not underftanding bis ownBallance of Trade,
by Means of which Silver and Bills muft for ever change
their Markes. Rare, and 205 in Bills or Silver be juft
‘what the Ballance for or againft us makes them. :

Pag 18 He pretends to quote that Paflage out of my

Letter; When Goods rife or fab} sn the Market, the Cbange

muft be in the Goods, and wos én the Bills, He refers me
.to no Page, and I find no fuch Afertion : But the contra-
ty. OB P. 18 ¢ The Pound-Value (or the Value of 20s;
“ jn the-Market ) is changed in all Goods, as weﬂ“asén
- ’ the

| ke upon thei o', fupply the Proyie

1 & AL 2 "r'\v'-“‘. ?) f, P PRt Ty L g %

- the Bills promife'no effét?jue Payments, the pofiporing ca
- no-otherwife be hurtful than by an Excefs of the general
| Quantity extatie,(‘which .never happened ) and”in’ that

| che fame
| but, it amou )
§ Fuds or Loans ate only'circunmfiantial Things, ‘dnd the"

' calling is’ (“not the poftponing ) in'my Humble Opinion,

tbe Nature and Ufes Money, 8o, 61
# the Bills: And 20s. in them are as good as 20 $. jn. any
¢ other Things. & =~~~ T T
Pag. 16. Bills ought to be emitred from time to time, and
pofiponed tilk the Quantity excerd the Demand. — A fufs

' ficient Quantity of Bills; regulated by an affignedIntereft,

I did and do.gontend for. ' But as to. pofiponing, ‘I faid it

Subftarice, that in ‘as’ piuch ds th e Governmént' hive ‘ta-

. ce with Bills, they

| otight to-have Kept always @ fuffig i Quaritity out, up.

on Funds o, Loais, to anfwer the' fands of Trade: As

-\

a

Cafe, whether they' call in the Funds. pun@ually, and at
& émiie mote, or elfe pofipons the Funds already
nts jift t6 the fame Thing. In-this Cale the

is tatherthe publick Fraud aod sniquitois Adminifiration hie
{o frequently complains of. And us the naturalConfequsnces

8 of thus 7educing the current Money of the Province;withx
§ out ‘any other good Matter fubitituted in its Place, muf
R be long Credit, excoffive Ufury and: Extort
B Jotemperance ; the' Ufe of ‘orber Colony Bills, fozs'to bring

* Extortion, Tlenef3, ‘and

a Ballance of Trade againft.us, for which both our Silver

B aud Zasds muft go in’ Payment to them ; “the ruinous

Practices of Skop-Nores and a’ Trucking Trade; 1 12y, ag

B thefe are thé plain.and unavoidable Confequences of ‘a
| Scarcity of Money, the reducing the Money of the Pro-
|| vince may be faid to be virtually effablifhing thofe iniqui-
L tous Pratlices by ‘a’ Law, much. more ( ’m fure ) than the

| lagett Enmiffion of Bills hithérto”may be faid to Have

been.

DPag, 23. ¢ Tbe following Claufes { and.elfewbere ‘many

1 others ) [cansor underfland ; as, Bills made a_fixed Niea-
| fure of Value which Silver cannos be. ' Again, When Silver
| fails, the Govermments may fix the Rase of §t. =—— Now is it
" not plain to'the meaneft Capacity (and allowed by every
- Body ) that a general Commodity or Movey having its own’
| Qiantity and Demand always kept.equal, muft be a per-
| felt Meafiire of the Value of Things ; and likewife thac®
' fuppofing Silver to fall.to 20s. per Ounce, ahd the Go- '
| veroment and cdmmon Confent agree that an Qunce of
| Silver fhall be, the N E, oummary (.or Money ) Pound,’
| what in- the World ( fo long as we have no Bellance

- againft
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apaingt us) Thould hiader it to conténue fo for ever, as in
““Bur to take in_the Subftance of all that he fays with
Regaid to the Bilki being dépreciased; 1 muft take Notice
of one Paflage more, Pag. 15. « If we find thas in all
sbe’ Colomies whers is, no Papey-Credis, vhe Valus of thejr

[ or the Rate of Silver | continties

summary Denominations
B¢ fame, and
Diniominations bavs “preciated | o Silver rilen ] band in
Dand with 1heir Fedesied Enmiffions, ought e to bave re-
cotirfe 't _any ovker Concest. ( as Ballance of Trade) for the
Caufe, bat only to ibe Operation of thefe Bills'”? == The
Fact is, he himfelt owns, asI do, that Silvet. rofe in the
Plantations even sefore théPlantavion- ALl ; We difier only
fince that A& in miany, of them, and ftill ‘continues fo to
do ; that is; By Reafon of their_general Searciry of Money,
they ate obliged to take #ight Pieces, both Silvér & Gold,
which is as much 74ifing the computative Value of their
Coing, as if the Government did it by tbgi‘:,l’;‘_ovincg-‘A&s;
And ‘as to thofe that are in'the Ule of Bsils, we have a
frefh Inftance to the.contrary of what he, fays, in the laft
Neav-Zork Emillion bf“rl.’zgsood,_,i‘n‘B;ilI;‘"‘(' Silver about g,
per. Ouace ) which was. not only very irrégulaf as to the
Merbod, being put in Circulation all at once,and as to the

yaantiry double the whole Sumsthey had then extant in

Biiis,buc alfo by comparing the wholeQuintity&Demand

in our four Colonies with_that of New-York, might be
thought an exceffive large Emiffion:. Yet no remarkable
Change followed.. .I have heard of Silver being fold ds
highthere before thatEmiffion,as finc:

rere ". AndExchange has
only rifen from 165 to 7ol the higheit (for L zooStetlitig)
after two Years "Trial ; the Reafon, becaufe they ‘hadSilver
enough to anfwer all_Demands for Returns, and fo no
Ballance of Debr. againft them: Whic
ference bét.w,egn...-r'héin,‘(;}a(e""and ours. . W.;e;are; affured of
a Balance of Z7ade againft ‘us by the Demand we evety
Day  fee for Silver . in’ Returns to- the Mother=Country :

And by the. general Deficiency we are equally fure of 2
‘Balance of Debr againft vs. To no other Caufe can wWeras
tionally afciibe the .
us,but, to-the gieater or_fmaller Operation of this Balance
of Debt, as the. Demand and the Quantity of Silver in
~ the. Markst bear a Proportion to.one. another greater of
- lefs:. From hence we may as certainily conclude that the

T ‘ , Balance

'

whers, 2aper-Currenciss bave prevasked, their

h.makes a vaft Dif- i‘

Variation of the Rate of Silver among

| ‘zbe Nature zmdl/?é& of | Money, &3¢ 63 |

Balance of Ziebs for or againft us will for e v off
Price of Silver in this Province,as that 3 ang :rr:f;ft ;he
. Page 21. He is av énexorable Enemy to Silver, boc ziaﬂe
it bas been and may be groatly depracigiad by the Eicefs of
is Qanis. —= Thi s intirely wroo.: For chargeat
tho’ Jf be, ‘yet I all along aimed at_the proper Means.of
introducing it; and exprefly gave it its due Praife. For
I“ﬁ,ance’ I, fﬂy _(Ob/: Page‘ 22. ) ﬂade §s the Oﬂly Means
of éntroducing Silver'and Gold, rbe gensrab-Treafure of 1he:
Worsd, &c. === I might on this Occafion fairly retorr up-~

_on’ him, and fay at leaft with ‘equal Truth and -Reafop, -

He és an inexorable Enemy to. Province. Bills. »—— But .

forbear.  And fhall clofe with t‘b.i}iﬁn"g:ig Rematk BmI .
That in many Cales i’s very plain. be.does not unders”

ftand the Operation of Quantity and Demand, and theres-

fore one of the moft untit to' write Z(Jays upon Moey. .

\
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POSTSCRIPT:

‘WHILE the foregoing was in the Prefs, the Publick .
V' has been offered A Difcourf(s concerning the Cur-
renciss &c.'I prefume by the Author of the Effay, and
upon the fame Plan, burT think with'no” great Improve-
ments irr Point of Realoning. Now "altho’ I have in my
dnquiry fully obviated and anfwered every Thing of Mo--
mert he has advanced in Oppafition to our Bills; yet it -
may be needful for'the fake of the Upwary,and others led

1
i
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by a delufive Profpe& of Gain, who ealily take up with
any fpecious Appearances of arguing from Fafl and Ex-
periemee, to make fome Remarks on this Piece alfo-:

I obferve, he ftill entertains a wrong Notion of the

“Nature of our Zills, and-in the whole Tenor of bis Dif-

courfe puts them upon the Footing of common promiffory

Notes, and even [uch as have no folid Fund, payable at

diftant and uncertain (poftpon’d} Persods, and alfo with-
out any Allowance of Inrereft for Forbearance : From
which {ort of Nores, it is felf-evident, they differ in all
thefe Regards ; ~ as having the beft Fund, wiz common
Confent,by which they are made equivalent to a1l Things

at all Times boughe and fold iu the New-England Mar-

Kets ; and thus are virtually paid off every Day ; and al-
fo may be every Day let at an high Intereft, either om

. Condition to receive Silver at a fixed Rate as in Enrepe,

or to receive the fame fort of Bills as -he lent, which he
pleafes, == From the {ame Miftake alfo our Author calls
them, as ufual, * Bafe Paper-Curvency, fallacious Cafh,
‘cbimmerical ibl-founded Medium &c.”. ' SN

He feems alfo ftill utrerly unacauvainted with the Ope-
gations of Quantity and Demand ; conftantly complaing

" of frequent and Jarge Ewiffions.of Bills, enormous publick

Loans {&c. and yet allows (Page 26, 27.) that the Value

of the whole Bills and Silver Cath extant in the 4 New- .

Eygland Colonies, 4. 1713, was equal to 657000 Ounces
of Silver ; A4, 1718, to but sccoco Ounces ; and now .A.

- B739, the Bills extant only equivalent (0 434c00 Qunces

S of

= dudufiry

of Silver, or about two thirds of the Value in currentCath
at this Day to what there was then, Now as I fuppofe,
every one will allow that we may require at leaft three

~ times more Money in Value to negotiate our Aflairs sow,

than at that Time ; fo according to-all rational Ways of
judging, we ought msow to have three times more Bills
in Value, than we then had : More efpecially fince the
Ouanriry did not then exceed the Demand ( but probably
was Jef5. ) as may be known by the then Rate of Intereft.
Not that I propofe the above Method as a certain Way of
judging in this Cafe ; no, the Rate of Interefl.is the uu.
erring Rule. And if we had a pioper -Bank-Circulation,
much lefs Money would anfwer the End'in that Way,

-than in any other.

As to the Ballance of Debs, the great ‘Ma’tter in Con-

-troverly, he introduces it in effe&, Page 34 (and other |

Places ) by Way of Objeétion, © [t is not repeated large

Emiffions of a bafe Paper.Currency, but the Imports ex~ -

ceeding the Exports, that occafions Silver to be thip'd off
in Ballance ; therefore we are not. to expeét a Silver.
Currency, fuppofing all Bills cancelled > &c.. Under this
Head he virtually owns myBallance of Debs, by his Con-
ceflion, that our Imports exceed our Exports, and propofes
very juftly the proper Remedy ( Page 35.) ZLes us then
leffen our Imports by Frugalitys and add to our Exports by
&c, == But at the lame time he imputes the
Caufe to the Bills, as giving the Merchant Opportunity to
Joip off. sbe Silver, which Neceffity. would otherways bave
obliged Bim to kegp as Cafh. —— A ftrange Way of argu-

B ing! Was it ever known in any Country, where they had
. only a common Ballance of Zrade againft them, much
“more where they had an acual Ballance of Dedr againft

them, as we have, but that Silver was fhip’d of in Pays
ments 2 Does not the Exigence of the Cafe neceflarily
and inevitably infer it 2 And is it not fo in many of our

.Colonies, that have had g0 Bélls > What a very trifle of

Silver and Gold ( and that exceeding lighs too, or elfe
they would probably have none ) :
on to their Z7ade, which may be negotiated chicfly by

their Produce, which ours-cannot » What a hard Cale -
‘would he reduce the Merchants to |- Neceffiry (fays he ).

would bave obliged them, wexe there no Bills, ro keep their

© Sibver as Cafb : And yet Neceffity too obliges them zo fhip -
it off as Merchandize, to pay their Debts at home, ——

Thus ke does but trifle widlm “the Obje&ion, he propofes
2 A o

Remarks on. & Difcourfe concerning tbe Carvencies; 65

have they inProporei- -
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- 86 ‘Remarks ofi 2 Difcourfe ; concerning the Cusrencies, €c. <61
Z “to anfwer: and he ovérlooks the natutal obvious Confe: [ in the Cafe! —= Or in_more general Terms, that from- |
i ‘%uence of Impotts exceeding Exports, viz. the Rife of the | the firft Settlement of NewsEngland, by Means of theie ¢
! Rate of Silver and othes Things: A Confequence, that in | own Trade, and in @ good Megfure by the Help of pro<
- fuch a State of Affairs is unavoidable. And therefore || widential Supplies (in which their Trade was not concern=
.. how flaple foeves our exporsabls Commodities are in the . ed ) as Silver and other Eff:@s imported by Means o |
- trading World, whether we have Rills extapt of not; | Wrecks, Pirates and Privareers, Sestbers &c. thefe Colo- i’
; yet the fame Caufe juit mentioned, if continued, will un. nies were enabled fo far o keep their Credit with the “'

Mother-Country, that the Rate of Silver was only chang=
ed from 5s. 2d. to 88, per Qunce, till the Year 1714.
But that after the War moft of thofe Supplies faird, and
our prodnee by Degrees fel} exceedingly in the foreign
Markets, and finally for Want ot a Sufficiency of Bills in
Proportion to Demand, we were forced into the Ufe of
" Shop-Notes to. ferve in lieu of Cafb, and fo into an excef-
. five Importation of European Goods, which enhanced the
Ballance againft us, till Silves A, 1739, was raifed to 298.
.per Ounce. ’ B
'N. B. As to our Author’s Aflertion relating to the
concomitans Sikver, viz. 219000 Ounces, A 17113 ( menti=
‘oned Page 26.) 1 am apt to ehink it is but ill founded :
For the Government in all their Afts refpedting Rikls,
make high Complaints of the extreme Scarcity of Silver,
and exprefly fay ( 4 1712) that alh the Silver Was fhip'd
off in Payment of Debts to Great-Britain, and that the
Trade in general had been carried on from 17055 to that
Time by Meaos of the Bills : So that the Quantity then
in the Market, could be at moft but comparatively imalls
and ufed only as. Merchandize; not as Cafth in Circuolati~
on concomitant With ‘the Bills. .

" In the fame Paragraph he proceeds to [y 5 «“ A 1714
" qee emitred &c.” Herefollow feven Emiffions in Maffa-

-doubtedly produce the fame Effect, viz. the Rife of the
| Rate of Silver ad énfinisum ; as the contrary Ciufe will
; “the Fallof it: Aud-aswe are now circumftanced it is
. pext to impofiible, to regulate our Trade, or cany it |
~onto any good Purpofe, without a Sufficiesicy of B¢k
Q;MWM}’. ) o . : v i §
The grand Point, which ‘he labours throughout the
whole Difcourfe, is to prove by feveral Facts & political
Fxperiences velating to Paper Currengies, that (as in' Page
24. ) the repeated and barge Emiffions of ‘Paper Money, are
zbe Canfe of 1he frequent Rife of the Price of Silver and
Exchange ; further, that the Emiffions and Cancehlings of
Bills, have governed them both, and raifed, lower’d, and
‘fixed them, as the Courfe of the Moon does the Tides,
plain to-2 kind of Demonftration, from the following In-
ftances in New England, —— «« After Sibver bad rofe (A
3506 ) to 8. per Ounce, §¢ comtinued (till 17141) as sbat
Rate, while Paper-Emiffions did not exceed a due Propor-
; sion to the currest Silver”. Here in the fame Breath he
| fatly contradicts his own Affertions : For he allows(Pag.
b
&
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26 ) that 4. 1713, the Bills extant in all the N. E. Colo-
nies were inValue (only to be regarded) equal to 438000
: Qunces of Silver, which is a tiifle more ‘than -the Value
I of thofe now extanr, and never exceeded but A, 1918,

AT R

3 and that only by 62000 Qunces ; and A. 1731, by 32000 | chufests, Rbode-Ifland, and Connellicus, according 0 which
! Quness of Silver : Befides that even In that fhort Period |- the Billswere depreciated (Pari paffu) till 4. 1739, One
( from 1706 to 1714 ) there were not ooly targe Emiffions |~ of them one Year, others 3, 4,5,6 Years diftant from

of Bills, but (Page 10 ) a Number of Poftpopings, and yet ' each othti. At one Period Silver rofe 1s. 2 d per Ouzce 3

after all oChazge in theRate of SilvertheReafon he gives, | -3¢ others 2,3 & 6 s.without any Relation to the Quantity

- js, becaule there was @ due Proportios of Concimgrant Sitver |’ of the Emiffions, or the Demand for them: Now the 4p-

. paffing with the Bils. And what elfe is this, but to ace | plication of thefe Fadls, fuppofing his Account of them to
i knowlege the Ballance of Debs ( allowed by all ) and in |, be right, I take to be meer Delirium. The Connellicus

‘,‘ effe® to f2y, that from A 1706 t0 1714: We had Sibver, || ‘and Rbode. Iftand Emiffions were never taken notice of as
either as Mopey or as Merchandize, {ufficient to an/wer | jofluential in the Cafe, till 4. 1733 : The Reafons for

' aht Demgnds for E;;portationsand therefore it did aor réfe; . doing it then, are “well known, Befides in his Account

7 byt that afterwards becoming Jefs than the Demand, it | of that Year’s Emiffions he leaves out one hiftorical Fa&s
I yofe proportionably, and continues fo doing tq this Day; very material, [ meao, the Merchants- Noves, valyue above

L the intgitinls Poafs of Emiffions dice pot gll influepitil i h10099% sud which may with more Juftice be cha Bl
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- with being the whole Caufe of the late ‘extraordinaty

“Rife of Silver, than 21l the other Emiffions : For it is 3
- known and remarkable Ea&, that Silver rofe witbin abous
“mine Months time,that Year, from 2xs, 6 d. to 27 5. which
‘was to a very trifle the Value of thofe Notes, when redu.

- céd by nine Months Difcount. Not that I would be tho't
wholly to exclude the natural Operation of Zrade out of
- the Cafe : But the Obfervarion I have made, may help to

fupply a Defeét in the Author’s Hiftory and Argument,
‘and - ought to have Weight with fuch as impute the Rife
of Silver to the meerQOperation of the Bélse —= As to the

- laft Rbode Ifland Emiflion in 1738, Silver did not ad&ually

rife till the latter End of May 1739, and the Caufe of its
tifing was evidently the great Number of Payments in
“Sibver . and Gold at the annual Colleétion of the Zmpofis
Money &c. o
His Inftances in the next Paragraph (Page 25 ) in New.
England &c. are ftrong Evidences for what I have al.

“ledg’d: For if Returss in Shipping, Whale-Oyb, &e. be

barge, and bear a good Price abroad, has not that a dire&

Tendency to Jower the Prices of Silver &c.? Ason the

contrary, the Demand for Silver to {upply Agencies, or o-
ther political Occafions, has it not the fame Tendency
to raéfe Silver? The whole of this is in fome Degree the

“natural Operation of the Balance of Db,

He inftances in the Cafe of Barbados, to put his Al
fertion out of Difpute; which I have already confider’d,

~ and in Fa& it has no Relation at all to the Cafe.

The utmoft that can be faid on this Head, is, that upon
fome new Emiflions’ in this Province Silver rofe in Boflon
a fmall Marter, and the plain Caufe ( for which I appeal
toMen in Trade ) was the preceeding great Scarcéty of

"~ Bills, by Means of which Debts due here and Returss
to the Mother-Country were greatly pofipon’d, fo that'on

the new Emiflion People were generally put in Cafh, the
fudden Demand for Returns - grearer than ufual, and the
Market proportionably afteted.- L

‘The wunerring Euidence in the Cafle, is the AMerchants
and Goldfmiths Books, to which I appeal : and doubt not

‘but they wiil fh:w, that Séjver has been every Day. ina

changeable State, without Regard to Emiflions of Bills,

I might here recapiculate fomething of what I faid on |
this Head in the foregoing Inquiry, wiz. That the Bills,
~are eftablifhed upon the Footing of a general Commodity

ot Mooey, and canoot be changed anyotherways than
S . they

 concerning the Currencies, €3¢; 69
' they are ; that there has_been no Change in them for.
. the worfe by Means of a Change in their natural Propor«
tion to other Things, or the Excefs of their Quantity a<
" pove the Demand ; but they have undergone a forced.
' Change, in common with other Things, viz. in the Way

. of rating .them,: That the Bills are virtually, and. may .
| a@ually be.put ypon theFoot of theTransters of Zenice,and
. Amflerdam,&liave operated the fameWay; different trading:
| Circumftances alore. making the Odds ; all which Qbs.
| fervations carry, Demeonttration along with them.. ...

It is well known, that.dealing. in Silver bas been aﬂa-

| finefs_among us, and that  frequently it has been raifed by..
| that Means ; alfo that Silver bas rifen remarkably in the,
| Spring and. Fal, on  Account of the Jargelt Remittances
| being- made, at' thofe Times,: .. ..~ . -
! "To conclude this Head, I muft obferve, that fome have:
faid in Converfation that zhey conld raife Silver. from timg .
. to.time, if -.they pleafed , This is what ought, I know; ta~
| be mention’d with, .. Caution, -but_is a melancholy Truth..
Such a Thing, trading Men- are appriz'd, might be done;:
' apd that whether the Bills be gradually funk, or therebe -
| none extant : L. (ay, #one at-al}, becaufe when Bills grow"
- a little Scarcer,they will then become a private, Proper-
' ty, and Siver be fold in the zrycking Way as otherThings.
. are, and he.that wanted:to. monopolize it, would have at
| leaft 3 good Chance to fell it for fuch Commodities as-
. would  purchale ! Silver -again = And whence comes the
" unhappy . Affair, buc from the Ballance of Debs, by Means:.

© of which our Tmports of Silver are fmall, and the. De--
" mand frequently, greates inProportion ? - And by no Means.
from the.Qperation of the ‘Bills, But to proceed === ",
- .The lopg and formidable Account he has given of the

| depreciaripg Of Bilis, upon Emiffions, in thole other Co-,
lonies, that are. in the Ufe of them, as it may poffibly
- have a bad.Effe& to Ziafs fome of his Readers, I thall.
 therefore take fome Notice of it. -,But acutforyView will.
! fuffice to evidence: that nothing remarkable has happen’d:

| asto the Rife of Siluer, excepting in Sourh-Carolina and.
' New- England s And in this Cafe, [ fhall not follow him
* through his. political Remarks on “their - Emiffions, Pofi-
| pomings, Canceblings&c.. Having already given (as I think)
| the moft conclufive. Proofs, that the general Canfe of the
“Rife . of Silver, was the Operation of the Ballance of .
- Dabr,in'them all ; and he having offered little or nothing
~ either to prove that the Zils were the Caule of i, c;%rb te
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fhew Zow they could operate to produce the Effeét he
‘imputes to them, : R b

“In New- York, New-Ferfies-and the two q}’e'ﬂﬁlz:{ania.vGo,

vernments, PLéfloles ( the  greateft Article of their current

Species )-of 4 dwt. 6 gr. pafs for about 28s. and in Anri- |
gua, St. Chrifiophers; Montferrar, Nevis & the' Virginlflands |
(which never had any Bills) Pifiodes of but 4 dwt. pals too ' |

for 285, — So that the former, taking all their Species

together, I reckon have the Advantage ‘of ‘the latter. -
Maryhand is_intirely out of the Queftion ; their Bills

being on‘the Foot of promi[Jory Notes ; and the Difference

of the Rate of -Silver there may juftly be called a Dif.. !

count for prompt Payment.

" North:Carolina, —= As to this Gavernment I agree |
with our Author, that they have no great Fund{(Vent ) |
thofe formerly emitted were difregard~ §

for Bils of Credit,

¢d by the People, ill-contrived, and much counterfeited :

So that theirTrade has all along been intheWayof Barser § ' current-among the Populace, together with his Propofals

and ‘their- Impores and Exports raifed upon each “orber in
Denominarion, without the Influence of ~Bilks 5 their nas
~ wval Stores fold on the Footing oftheir common Trucking.

Trade, and their beft Exports ( as Tallow, Deer-Skins, |
Wax &c.) bartered on the Footing o‘f.:'I‘/'l',‘rgim"g’{:;g’r]'ey,, {

Silver at 6 5. 8d. per Qupce. -

“Thus it appears thar-there are but twio temarkable In<

ftances, among all the Colonies that ‘are in the Ufe of

Bills fuch as ours, viz. SoutZ-Carolina, and the New Enge

Jand Colonies, whofe Bills all pafs in common': ‘And it
may not be amifs particularly to take fome ‘Notice: of the

Caufes of the Rife of Silver in Sowth-Caroling 3 having

already faid enough upon the Cafe of New- England.
1 never-could learn that frequent and large Emiflions.

of Bills were any Caufe of the Rife of Silverin Sourks |
Cyroléina ; 'but have often’ heard; about the Year 7733 |

that they were fo very fcarce that no 1¢fs than 20 perCent
gtéxeﬁ:w’as given for ‘them, and the People in- great.
iftrefs and Confufion, till_in Part relieved by a' Set -of

compaffionate publick-[pirited Gentlemen, who ‘circulated - '

~their own Notes in the Way of a Bank, tho’ not ‘without
great Oppofition, and Attempts of divers Kinds to defeat

their charitable Intentions. But the Caufes generally al-:
Jowed are thefe——{( 1. ) Latge Importations of Negroes ;.

{ i ) The great Fall of the V alue of their Produce : Either
ot which were fuflicient ro have brought about thofe bad
Efc&s. And (3. ) Confiderable Remfrrances ‘Home by’
: . private

soncerning 1hé Cutrenciesy &6, T
private Peifons, for the Purchale. of E&a"’te‘__s,'éhd as a Dge
pofitum in the Stocks. Lafily, & confiderible (both ne-
neflary and fuperfluous) Importation of Maserials, Choath=
¢ng &c. from the Mather-Country ; togethet with chars
geable Negotiations, Travels; foreign’ Education &c, all
which. belong ta their general Account of Trade. ~ And
yet under all thefe Inconveniencies, Sourb:Caroling taken
in -a complex View, has been orie of the moft floutifhing
Settlements, their capital Stock increafed:in Valueto a
prodigious Degree ; and this in a great'Meafure owing to
the Bills of Credit. - The fame might_juftly be affirmed
of this Province,till fuch unaccountableNotions,as thofe of -

-our Author, fo detrimental to the Common:Wealth, were

received and induftricufly ‘propagated amongus:. °=

 There’s little élfe’ remarkable in' his' Piece, bat what
1 have, already’ obviated. - His fuppofed Mifchsefs arifing
from a large Papér-Currency, bis Arguments ( as he fays?)

for re&ifying our Currency; his abufive Refl:&tions &e.'are

. all but the native Confequetice of his bad Politicks, and

Tguorance in the Subjeét he writes . upon, . fufficiently
obvious toany judicious & impartial Reader. s Theré-
'{él)r'e(ii I fhall only take notice of a'few Paflages, add con-
clude. 1Y ke TONEE QLR RATERTh SR A

Page 26.  Large vepeated Emiffions of Bills ate #o Ads
dition to the Medium of Trade”.. Here he again contra-
‘didks his own Aflertion, thatin 1713 there was ohe half
more in Value of Money, pafling then, than what there is
how, and yet we may require three times more in Value

now in Proportion to Demdnd. It is the Quantity of

Money it Palue, not jn Denomination, that we mufk re.
gard; and every private Man, as well as every Cotmmiue
‘nity of People, requires a certain Proportion (ia Value)
of Money to carry on their Affairs, Suppdfing then, that
Grear Britadn required 20 Million in Silver at gs. 2 ds per
Ounce, and Silver taifed from time to time byRecoinages,
Proclamations, or 2 Ballance of Debt, to 29 s. per Qubce,
muft they not in that Cafe have 112 Million in Silves,
new Money; or the fame Sum in Bills of Credit? And
would there be in_ that Cafe otie fuperfluous Shilling:
whether of Silver or Bills 2 S e
Page 29 * People who néver cap have dny other Clain
fo Money ; but by Fraud, the Idle, Bxeravagan &c. call ot
Youdeft for a-Paper-Modéuin™: . This is arr unjuftifiableRes
feion § For inFadt,every Iggdy Enows,that theL—abbzfre:r.g
' o ‘ X anie
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and Z7adefmen, who.(as he well obferves) are the Hands
which feed-itbe Beékly of the Common-Wealth, have been
opprefled'to a crying Degree, for Want of honeft and
puncual Mosey-Pay. The indufisious faér Lraders have
fuffered greatly, by having their juft Debts long poft-
~ pon’d, by being forc’d to take Goods at great Difadvan.

* page in lieu of Money, and often to lofe their Debts by

Iofolvencies : Widows and Orphbans, and even the Clergy

many of them, have fuffered much by the diftrefling Scar.

city of Money : All thefe -have a good Right to defire 2
reafonable Currency. ~ And the r7esl Eftates in Zoffon, and
the Province in general, have of later Years been reduced
incrediblyin their Value, by the Operation of the fame

Caile: " As for the Shopkeepers, they have leaft Reafon to.

- complain, and fome of them fairly own that a Trucking.
Trade is beft for them. AIll Men that have indifputable
Secriry to give, are. intitled toMoney ; and all Countries
etdéavour. they fhould have it at as Jow an Inrerefl as
poffible.’ We. are perhaps the. only. Country, that ever
dreamt of #eforming their Trade by & Scarcsry of Money,

wwhen a Sufficiency . of it muft be acknowleged the beft

: L

Means of Jodufiry and (in our Cale) of Frugality too, ==

Orbers befides our Author have fuggefted, That thofe who

Bave o ‘Right to §t, are the Men who call out for st moft.
But can it bg-;_fupppfedzth'ag fuch will have any:bent them?
Are not the Ares of Tending Money as well knows here,
and as much #¢fined among us of late, ag any where 2 So
that there is no Danger from that Quarter, even tho’ we
had a Sofficiency of Bills, - -~ - .
~_Page 29, “Long Credit is nos one of the leaft of the bad
Effecis of Papor-Money. 1bid. Witk veady Money, Bufine/s
go's on brisk and eafy ”, m— Can any Man rationally af-
cribe Jong Credit to any other Caufe, but Scarcity of Me-

ney ? Does not the Rate of Zfurereft and the length of |
_€redit depend upon the. Quantity of Motiey in Praportion . |
to Demand, as the Shadow upon the Body ? "Fhe Practice

pf Holband and England, and all other Countries that have
BowInsereft s fufficiently demonftrates this. TheirDifcounts
or Abatemenis. for prompt Payment are but trifling, to
what they are here. Indeed fome particular Commodi=

" Damage the sifing Generali

concerning the Currencies, &o. M3

thé’Advahtagevs upon that Account would be v;fily, ;

great, and in particular to the Mother<Country. -
“Page 35. ¢ Lhe goodly Appsarance we make in fineHoufes,

- Bquipage and Drefs, is owing vo Paper *  'This and many
" otherSpeeches faid to be made by thePopulzce,are dragg’d

in to glofs his Caule, both in the Effay and Difcourde, I
affirm he is the firft Perfon that pretends to Reafon and
Modefty, that ever I knew fet the Matter in the Lighe
be has done. His Zalgar great and [madl, the noble and
jgnoble, even the extravagant themfelves, complain of
our furprizing Excefs in thofe Particulars, own the Caule,
and the WNecefity of a Reformation. However, all muft
confefs, the goodly Appearance of the Province in ne=.
ceflarySupplies and Accommodations for Life, Trade, Fiths
ery, and the vaft additional Value of our real Eftates,
&c. are (next to a kind Providence) owing to our Bills.
" He frequently exprefles a compaffionate Concern for
Pofierity, left they fhould be overburthened with
Tuxes, and tempted to Muring. Mot confidering, that
the Funds-ever fince the Year 1712 have been kept out,
chiefly to fulfil the Engagements the Government theh
virtually took upon themfelves to [uepply the Province
with Bills, to ferve as JMbgey, and that ia this Regard,
there never ought to be more called in than what is abfo=~
lutely neceflary to defray the Charges of the current Year,
which is no Inconvenience ; nor ithat the Government
might emit ftill upon Zoas, for the Bulk of the running -
Cafh; and upon Funds only for the Service of the Govern.
ment, which might be puncually call’d in without the
Hazard he mentions.  Neither does he confider the vaft
ion have already fuftained in
the depreciating of their real Eftates by Means of the Scar-
city-of Money : For I fuppofe they will not fetch {o much
Money upon Sale now ( additional Improvements necef-
farily ‘excepted ) as when Silver was at zos. per Qunce:
Nor finally: that they are upon the Brink of being further
reduced by.the fame Caufes, and Pofterity io. Danger of

‘being under the Neceflity of paying theirDebts, contradts

ed when Silver was at 2010 29§ pet OQunce, not undes
the Rate of Silver at 6 5. 1od. per Qunce. o
Page 39+ He hints at feveral Sthemes, The 1ft is pallia«

_tfies are fo abundatt in Proportion to:Demand, that if Mos
‘hey were never {o plenty, the Seller might be glad to

: part-with them .on long Credit, Therefore the .one'and
only Remedy ‘it our Cafe, is a fufficient Currency,’ a’gd
e T o the

tive, to prevens our Cyrrency’s growing worfe by bringing it
20 4 Standard &c. All Men are now and bave been all
along left to their abfolute Liberty to make Contralls ace
. cording to the current Rate'of Sijver every Day, and the
- K2 .. Law
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- ”'Lawhafs- ‘always fuppotted them

- "Remarks on & Diftourfes.

‘ | in fo doing ; ‘which Is
more equitable than aSettlement of once in 6 or 1zMonthg

 as propos’d, “Some few have tiken that Method in their

Loans ( others have gone beyond it ) and that it has not

/

been the general Practice, is by no Means theFault of the
Government, nor of the Borrower, but chiefly the Zenders,
who inftead of taking theirBonds at a fixed Rate of Silver,

" and 6 (or more) per Cent. Intereft, have taken them con-

ditioned to pay in Bils, fiom an avowed Expedtation of
the Fall of Silver, as an additional Profit. ~—= Some fuch
A& of Government however I am ndt againft, ~Oaly
Tm perfuaded, it could never take full Effeét under our

prefent unbappy Circumftances, nor have the leaft Ten-

dency to fix the Rate of Silver in the Market : ForSilver,
swhether fold forBills or exchanged in Barter, will always
be rated according to theCourfe of Trade, at 20,40 or any
greater or lefler Number of Shillings per Qunce, variable
ol our Trade takes a new, and more favi urable Turn.

" fhe Sum of what be fays as toBélls emitted on 2 Silver
Bottow, may be colleéted from Pages 43, 44, viz. “That
however well 7egu'ated they might be asto Periods and

Difecunts, yet fuch Notes could never anfwer the Ends of
May in that Regard would be wo-fe thas

a Currency ; , ;
common Hilks, in Cale there be any bad ccacemirant Cur-
vency, as Khode-Ifland Fills &c. or unlefs a Difcount be

forced op thofe Emiffions at leaft for the future” m=—, I
~ have already been large on this Subjeét, and made it aps

pear, that so Shewme for emitting Bills on a Sibver- Fund,

'~ and diftant Period, whether publick or private, bearing

more or lifs of no Intereft, cao. effectually circulate as
MMoney in onr prefent Condition, and this whether we have
other concomirant Bills or not : «And the’ Way to pnt this

 Affair to the Teft may be'this ; Let the Government give

~ ¢his Provifo,

a Sanction to thole Gentlemen’s Scheme of a private Bank

( which 1 agree with him is on fome Accounts better

than publick Emiffions ) who are for 3 SilversBottom,
allowing them to emit Bills in any reafonable Shape, with
That they fhall undertake at alk'Times to
Bend them our on [uchSecuriry astheBavk of England would
gladly accept of, at an afligned moderare Inrereft, and fur-
ther g all Times.io fupply tpe Arade with Silver 3t 29 .
per Ounce. ot Bills'ot Exchange to London at — pek
Cent. as Returns to the Mothér Covntry, and no other

Placg wharever, = WNow if they will enter into and

execure anv fuch realonsble Engagementg,they may atrain
g0 fiz the Bate of silver; otherwife not, s

|, be ppon as good 8 Bottom as any at all.

congering the Currencits, & yy
. As to a Difcount. on Rbode-Ifland Bills &c..there’s no
Joubt, common Confent might-effé¢t that, or might even:
deftroy'their Credit in this Providce, by refufing them-any .
Acceptance at all ;  But then it:muft be confider’d; the
fame might. at leaft as eafily be done -on their Side by
Way ‘of Reprifal : And probably we fhould be no great:
Gai{pers. s—= Neither of thele are likely to happen at

refent, a e Co .
P Page 42.  Land Banks : Tve famous My, Law” &K, -
Here he begins with a ftrange Excurfion to “attack that
Gentleman’s moral Charader, doubtlefs with a View to

| prejudice the Reader againft a Land Bask, But it’s e«

nough to my prefent Puspofe, that he is allowed by very
good Judges, to have wrote judicioufly on Money and
Trade, and concurring in his geoeral Principles with the
great: Mr. Zock. Our -Author bere ‘would palm an Ab- |
furdity upon Mr. Zaw, infinuating that in a Paflage quo- '
ted from him, he meant, that Lasd ( fimply confider'd )

| could be negotiated as effective Money in the ‘Market,
| and makes this wonderful Obfervation upon it, back’d

with Reafons, viz. Ir’s vidicubous to imagéne that it can
ferve as @ Medium for foreign Commerce 5 becaufe v cannor
ve (hip'd off & Whereas Mr, Law through the whole
Tenor of. his Difcourle only fays, that Lasd is the beft -

. Security or Fund for a Baok ( lofing none of it’s other

Ules at the fame Time ) which Fund may be negotiated

by Bills or Transfers. In all Countries even a common

Mortgage may be ufed in fome Meafureas Minzy, being

reducible to Silver or any otherCommedity, for domeftick .
or foreignQccafions. TheBank of StotJand (one of the beft

in the ' World of it’s Bignefs ) is founded onLand Secnrity;
and when it has happened to be fhut up_on fome very ex-

traordinary Occafions (as An#o 1715 ) yet their Bills have

neverthelefs pafled current, chiefly from the Reputation

of its Security. « ' AP

I have already obferved, that we in N.w-England have

ot one Material that can be negotiated, asSélver i<y in the

Way of a Bank ; and all that I underftand by Land Secu~ -
rity is only a Security to the Poffeffor, that the Bills e~
mitted by the Bank fhall have ready Acceprance at all
Times by the Bankers themfelves ; to which if common
Gonfent be added ( for without that no Bills nor Commo-
dity would anfwer the End of Mosey ) fuch Bills would

Page'
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46 Remarkson 4 Diffarfe

Page 44, © If1he Scheme for emitting Company-Notes to
te paid. after fifteen Years ” &Ko ~—— It isto a Degree
furprizing to find our Author patronizinga Scheme . for
Bills promifing .Silver at 205, per Qunce, at fo longa Pe.
- xiod, and without Intereft, after he had been ( in the Pa.
yagraph immediately before ) sinveighing againft’ the
- Merchapss-Notes, as a_Snare.to many, tha’ upon -a much
better Foot than the Bills upon this Scheme ; and after he
had been condemning the Maryland Bills, and above all
after he bad through his whole Dilcourle deciared in the

ftrongeft Terms againft all fuch Bills; more particularly .

mentioning the Cafe of Barbadoss twice, and yet theis
Emiffion was no Ways tobe compared to this now pro-
je@ed, being only liable to a Difcount of L. 41 upon Ligr,

whereas thefe now propofed ought not to be received any |

otherwife than 1. 238 inBills for 1. 100 in Silver at 20 8. perx
Qunce prompt Payment, or in other Words, thefe Bills
promifing on the Face of them 100Ounces of Silver, only
equal to 42 Ounces on the Day of their firft, Emitfion.
"Tuere were ho concomizant bad Bilks ( as he calls them )
in ;B arbadoes, nor Maryland ; the Difcounts were owin

‘wholly to their diftant Periods and fhort Allowances o
Incereft or Premium. ~ And whatever he may propofe and
inculcate upon thefe Gentlemen as to their forcing a

- Difcount on Rbode-1fland Bills, or periodically raifing the

Value of their own Bills, e, bringing them by certainDe-
grees in an arbitrary Manner up to their Promile of Silver

205. per Qunce, [am perfuaded it will have no Inflacnce

“ar all to lower the natural Rate of Silver in the Market,
will be hurtful to Trade, and unavoidably will open a
Doot for great Oppreflion to Debtors of all Sorts, who
thall unhappily by their Contracts be made liable to pay
in thefe Bills, and fo will become a Snare indeed to the
People, as he often infinuates Banks in general will cers

tainly prove, === I fpare all RefleGtions here upon the

Geatlemen fo zealous for a Silver-Fuud, as to the Piews
" they may have, ;tho” our Author is very fatyrical upon

thofe who defire a Lgnd-Bank, in his Refle€tion Page 42. |

 which perhaps might be retorted ; but I take no Pleafure
in ‘fuch kind of Cenfures ; and fhall return to his Dif=
courfe touching a Projeétion upon another Foot. - '

Page 42. © A Credic or Bank of Produce and Manufac-
ture” &c. To pals over his indecent and unjuft Cenfure

ppon the Country in general, and keeping to the Poine,

|
|
|
|

?fvthfééfpdrtriérs; being obliged to adt in Co
i lome Particulars of the Managemerit, which our Autho
| exclaims fomuch againft, whére is the prodigious }1;?00;
| fiffency of it 2 any more than in the feveral Branches of
i g/;;;- -Legsﬂatmefhal:mg abrilegalgiv‘e upon éach: other in. the
| Management of the publick Funds and Loans &c- The
,Djr'f&ors are to be firft chofen, Qans &e- The
| ply’d by the’ Majority of the

- -koricerning the Ca%rvf_)}oies. i
not yet fo well regulated, as it might be, "yet-T am pefs -
fuaded the chief Managers are willing anci d}éﬁkOusth‘oP::;
move all Objections, and to make all reafonable Alterati
.on's.a, {I z;m , glm{ ﬁy:fpour Hopes thereforé; it may turn
?tz; cé:a onable Re ief for oar Prele-n't:dn_ftxeﬂi?g Cn‘cdmg
~ TTheit Defign is bighly laudable, and I hive no-Reafon
to doubt ;thg}"ff, they have o bonsft View to thé. pu:)gg?:
f@oo: 3 '.I{;hexr E%J:dzgwn 5 L;nd—S'eCUritY; vaftly. preferabls
to any other : e Subfcribers numierous; and principally:
M o cloar reah Tt o LT
_The general Piomife of their Billy, viz. 40 peveive this
Twerity Sbikking Bikb as fo miuch Money in alb sbaym»s,' d
is unexceptionable, Only Iam of Opiniony that the Li« -
mitation to Jawful Money might bettet be. lefu: ott; it
appearing to me utterly impracticable under the-préfent
unhappy Circumftances of jour Trade, to negotiate the
BxH_'x"n ati'exadt Conformity to fuch fpecial Promife (and fo.
far it’s lxable to the fameObjection: as Bills upomn a Silvers
Bottom‘)’_for after all it will pals only equal to: the ctit=
rent Rate of Silver; and other Things in the: Matket: - -
The allowing their Undertakers to pay Principal and
Intereft in Produce it certain regulatéd: Prices, fmy' Kave

| 2 Tendency to promote Induftry; and {6 far be' of th

As to the Majority of the Dirétlors, and the Majority
#Currence in-

a;:_dl fégur‘é Vacancies fup-
: whole Society; alfo to be
under Qath, and give Security: And I cann_,ot conceive’

| then how it can hurt the Pofleflor of the Bill, but rathes

think it may be a Benefit to him : Howev i

‘ ;. , th :
eafily be altered, if it fhould be thought reqe\:iﬁte.a:"x’i"ggg
whole Company are obliged to receive the Bill in all

| their Dealings : But-the grand Point, as
, L0gS s : 1an to general Cur.
| tency, will be common Cosfenr, w'jith,out ﬁrvh%ch no BiLl]Irs

can circulate. : -
Upon the whole, asthis Scheme is built upon the beft

e

and only good Foundation we have, and b
_ ) , , . as already met
with fome confiderable “Encouragement from Meyn gf

S, D | Judgmens,

1ihall obferve, that although this Bank,1 apprehend, is.
‘ , ‘ not
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. ‘w,'op?l’d?be’more;gén,e'mus in our Author, and others, who

. jection, ‘than to :‘aife_CaVils at it without advaricing a

~ *Phe Gentleman often thakes i:Rod over us by thredt:’
" ning us with. a Parkiamentary “Inquiry 5 but T -have fuch -

" of Greas Britain, that I am in no Apprehenfion of any

. go pafs as Money under our prefent. Circumftances ;. fince |
here; till.we have a Balance of. Trade in our Favour. -

N -Our Aurbor makes auRéndo‘r_n-Chérgé,»’ihé;ﬁ many will |
~think unhappily recoils on himfelf (Page 45 ) * Some ata

~_numerous and grofs Reflections apon the civib Admini:

O FINTIS

w4 Remarksdnd Difiourfe. 8¢,
]ud ment, “of ‘-"Irit;g"g‘riiy;, 3nd fufficient Effates, I t}hirik *

ptdﬁftthémfelvm Friends to, the Province,’ to make e«
p’eriment 50(. Wh_atL ma’y;be,effgﬁed on the: Foot of thiS’P“)»

Berter. ke AfGalr, an
- He has: offered every Thing to perples the ‘Affair, and

- Bifirefs: the Province, and nothing for it’s Rebisf but what |

is<either. impratiicable ot has a ruinous. Tendency, by
‘le;?“i’ili%mf toi‘the. miferable Shifts of a 27 rucking-Trdde, o
Shop-Nozes, which no Countty. of fo large a trading Inte-

géft -as thiscan ldﬂgiftibﬁﬁ:under.a' SR s R

“an:Opinion of the Wildom and Juftice of the Parliament -
Severities from Home. It appears they a:ej:r_;,dt_f:infenﬁble
of the abfoluteNeceflity this Province is in of havingBills, |

“Silver: will -always. be. fhip’d-off, and none of ‘1t be :kept

1 To conclude,

dacioufly quefiion the Power — Othets impu\dgp"‘]ygééhpeaj’c;b

2be Ineegrity of 1he Majoriry of our Legiflattre ” 8. . This
would -naturally lead me to take {ome Notice of bhis owa

rqtéon, MOre particulady.leycl’d at the democratick Pare
of our. Cosfiitution ('as he calls it ) or our 'Houfe of Ro-
pn{‘eﬂmtiws: ‘But they muft be Tufficiently obviousto his
“Readers, nor need any Comments’ to aggravate them ;
and having no Pertinence to the Bufinefs in Hand, T thall

. wave dll _Conﬁderatian" of theme Al




