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An ACT for the emiffion of bills of credit not exceeding two hundred thoufand
pounds, on the fecurity of double the value in lands, to defray the expences of
the prefent campaign. - , : , ' .

At the time of paffing this a&, a Britih army, under the conduct of an enterprifing {pirited commander,

had"puthed from Charlefton into Virginia; an! his purpofe appeared to be, that of over-funning the coun-

- try, fubverting the new governments as he paffed along, and, at length, forming a jun&ion with the main.
- army from New-York, At no ftage of the war did our affairs, pafticularly with refpect to this ftate, wear
2 more threatening afpect.” The continental treafury was empty. ‘The fcheme for calling in bills of cre-
dit, at the rate of forty for onie, had not only effeGtually ftopped their circulation; but made an impreflion

- on the minds of the people extremely unfavourable to paper credit in general, and hence an amazing de-
preciation of the two recerit ftate emiffions had taken place ; but had they been equal in value to fpecie, -
the ftate at this time had but a fifiall fum at command, and was deftitute of every other money. The
prattice of feizure under law, had been carried as far as could be fubmitted to by a free people. In this
alarming fituation, the idea of a new and better emiffion, fuggefted itflf as the only expedient for enabling
this ftate to contribute its part to the fupport of the common caufe, and to provide for its own internal
governtnent and defence. : )

THOMAS SIM LEE, Efg Governor.

It was imagined, that to the total want of funds_for the continental emiflions, and the p'recarioufnefs of

the funds deftined for the redemption of the two ftate emiffions, together with their relation to, and con-
nexion with, the continental money, might juftly be imputed their want of fuccefs. It was therefore de-

termined to provide the moft ample and undoubted funds, and to take fuch meafures as would render j¢

impoflible for the projected emiffion to fail.
By this aét, bills of credit to the amount of not more than £.200,000, of various denominations in
dollars, are to be emitted immediately, and fhall not continue in circulation more than four years ; every,
holder of the fame, being entitled at any time between the 25th of December,- 1784, and the 25th of
June, 1783, to bring them to the treafurer of the weftern thore, and to receive in exchange gold or filver
at certain rates herein fpecified, being the fame, in moft refpes, with. the rates at prefent eftablifhed.
For the redemption of thefe bills, there is in the firft place impofed 2 tax; payable in fpecic or in the faid
bills, of 3/9 in the £. 100, according as property may be valued for three fucceflive years, to be collected

and paid into the treafury, with other public taxes, by the 20th of September in 1782, 1783, and 1784,

In the next place, Britith property, to a very great amount, is directed to be fold by the commiffioncrs.
Each purchafer is to give bond for double the purchafe money, with two fecurities, for the payment in
fpecie, or in the faid bills to their actual value, of one third, with intereft, on the 1ft of September in
each of the aforefaid years ; and upon failure of payment, the treafurer is to dire@ the clerk of the ge-
neral court for the refpective fhore, to record the bond, and iffue execution, on which fhall be levied, in
fpecie, or bills to their attual value, the money due, with the cofts accruing. ‘Thirdly, Perfons in each
county are appointed to receive fubfcriptions of the following nature : Any perfon may fubfcribe a fum,
not lefs than £. 100, payable in fpecic, or in the faid bills, by the firft of November, 1784, fpecifying at
the fame time a particular of frechold eftate, or real chattels, to the amount, according to the affeffinent,
of double the fum fubfcribed. Al fuch fubferiptiane are to he lodged with the treafurer, and fhall bind
~ the eftate in whatever hands it may fall; and the fubfcribers may at any time pay in their fubfcriptions,
and be entitled on the day of payment to receive the principal, in fpecic, and an intereft of cight per cent.
and. fhall thereby exonerate the lands which they made chargeable ; and any other holder of the bills
may at any time bring to the treafurer not lefs than £. 100, and be cntitled to receive the principal in fpe-
cic at the period of redemption, with an intcreft of fix per cent. '

But thefe bills of credit are not'to iffue beyond the fum which the bonds and fubferiptions lodged in the
office fhall amount to, nor fhall they be paid by the treafurer but at a value equal to that of fpecic. - One
fifth part of them are appropriated to the defence of the ftate, and the refidue are appropriated, under the
orders of the exccutive, to the purpofe of defraying the expences of the campaign, hereafter to be incurred.

On the 1t of October, 1784, all accounts relative to the emiffion are to be clofed, adding the intereft
growing due on the 25th of December, to thofe who have carried bills into the treafury and taken re-
‘ :cipts, deducting cvery thing receiyed on the bonds, and from the tax, and from fubferibers. ' The ba-

“Tance is_then to be ftruck and apportioned amongft the unpaid fubfcriptions ; and public netice in the
papers fhall be given of the proportion per centum which each fubfriber has to pay. If this be unpaid
on the 1ft of Novembher following, the treafurer is 1_mmed1:1tcly, under hand and feal, to certify the parti-
cular charged by each fubfcriber, the fum he fubfcribed, and the.;fu.m.dug, vghich laft he fhall dire& the
Theriff to levy, by a fale of a fufficient part of the land. The fheriff is immediately to fet up a copy of the
faid certificate at the court-houfe door, giving notice of the time of fale, which fhall not be lefs than 10,
or more than 20 days afterwards ; and the fheriff fhall pay the fum due to the treafurer in fpecie, or in
bills, within 15 days after the time appointed for the fale, or he fhall himfelf be chargeable with double
the fum. . : ' .

It evidently appears, that the principal defign of the legiflature was to procure a loan, to the amount of
the bills emitted. T'be ifluing of them from the treafury may be confidered, in one view, on the fame
footing, as an individual’s pafling his notes of hand for the neceffaries he purchafes. This mode of ob-
taining fupplies-was preferable to the feizing of whatever the ftate wanted belonging to its citizens.  Bue
the Jegiflature had other things in contemplation.  As the paper was iffued as fpecie from the treafurly, it
-was incumbent-on them to provide, that it fhould be as good as fpecie to thofe who reccived it.  Be ides,
they withed to furnifh the community with a circulating medium. For this purpofe, at the time of pafling
the alt, mplt of the members of aflembly entered into a folethn affociation, to receive the bills as fpecie,

fo far,. at leaft, as their fubferiptions might amount to. - Thijs -affociation accompanied the fubfcription

jpapers inta every part of the ftate ; and almoft every man who fubferibed the latter; became alfo a mem-
ber of an allociatign, in which men mutually pledged their facred honour. ~ Added to this, in cvery
county public ieetings were held for the purpofe of fupporting the emiffion, and in fome counties even
.eomynittzes were-formed. In fpite of all thefe Rrovnﬁon§, the bills of credit, within three months after their
emiffion, and at a time when our ailairs were in a profperous train, had depreciated at leaft 100 per cent.
And hence may fatfely be drawn thele conclufions,  That private intereft will generally prevai) againt
public gond, “That fentiments of honour are infufficient to hjnd men in gc‘nc.r:d.. Thae without ufes
and demands, nothing but opinion can fupport bills of credit. That where opinion is wanted, no pn}w-
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