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of money, which s the meafure of every thing faleable, ought to be invariable ; and nothin: can
be more abfurd and ineftectual than to attempt to make  that a ftandard of valus, which, from 1,
nature, is changeable; fuch attempts can never fucceed, and conftuntly produce mifchicvous efiel i
Although there is in the bill an exprefs provifiony that the bills of credit thall not be lepgal tender
in patt or tuture contracts, unlefs with the confent of parties, yer; we are perfunded; that the
mtroduction of this paper money would eventually mtroduce a difpute ‘bctwu‘n debtors and creditors,
injurious to both, or would deprive the latter of part of their jult chums. "The paper would in a et
meafure banith fpecie.  The debtors would plead the abfolute want of coin, and would offer this
dcl)rcci’.lwd paper in difcharge ot their debts it'ithc creditor refufed, a lawluit would entue ; if his
necellities were too preifing to wait the delays of the law, he would be obliged to accept the offer,
and fubmit to the lofs.
Admiwting that the bill we have reje@ed would not produce all thefe bad confequences, 1t appears
to us much more elizible to depend on the progretiive profits of an advantageous trade, for the gradual
accumulation of {olid coin, which is folid wealth, and fubmit to the temporary inconvenience refult-
ing from the want of a futficient circulating medium, (even if it exifts) than to fubititute fo ticti-
tious and unfubftantial a reprefentative of it as paper money, the annihilation of which, at a definite
period, muft take place, to give it even a precarious value in the interim. If by induflry, co-
operating with ceconomy, we could gain upon our foreign trade an annual balance of thirty-five
thoufund pounds, this annual gain would amount to, and leave in the {tate; at the end of ten years,
thrze hundred and fifty thoufand pounds; the fum you propofe to iflue in bills of credit, and to an-
inilate 1n the courfe,‘of the fame period. We are conhident that it is within our means, by leflen-

ing only our imports, without increafing our prefent exports, to obtain 2 much larger annual balance
than above mentioned : Our annual exports, it is fuppofed, do not tull fhort of eight hundred thou-
fand pounds ; if by a proper encouragement given to the manufattures of this ftate, and by a lefler
ufe and coniumption of foreign fuperfluities, the people of Maryland could reduce their annual ex-
penditures in the purchafe of foreign warces apd .merchandife to the fum of {even hu_ndred thoufand
pounds, they would gain annually upon thcir foreign trade, one hundred thoufand. This favourable
balance might operate wonders, and relicve us from our prefent embarrafiments in the courfe of a
few years, if aflifted by judicious arrangements, and proper favings in the receipt and expenditures
of the public revenue. A ftate, whofe finances are deranged, and is involved in debt, fhould re-
trench every ufelefs expence ; and then endeavour to augment its revenue with as litde inconvenience
to the people as pofiible.

Your bill creates ufes for the paper money which it muft be admitted do not require its aid;
among thefe are the payment of compefition or caution money for land, marriage, ordinary, pedlers,
and retailers licences, and of fines, forfeitures and amerciaments, and the expences of lawfuits.

It cann )t be pretended that it is neceflary to make a paper money to enable the people to pay any
of the above demands. A very confiderable and fubftantial revenue is now raifed by duties; three
fourths of which are pledged to congrefs. According to the fcheme of your bill; theit duties are to
be paid in paper, and we much queftion if any fifcal advantages to be derived from the adoption of
the bill, would compenfate for the lofs of this fubftantial revenue. It is indeed impofiible for us
to know what advantages are propofed to be derived from your bill; for nothing is faid of the ufes
to which the money is to be applied after it comes into the treafury. The whole of your plan is
not commu.icated to us ; all we know is, that one hundred thoufand pounds is to be at the difpofal
of the legiflature; and that the whole revenue is to be brought into the treafury in the bills of credit,,
fubjet to the future appropriation of the general aflembly; and as this houfe cannot originate or
amend any bills for appropriating money in the treafury, we fhall be reduced to the alternative of fuffer-
ing the money to remain there, or of affenting to any appropriation you may think proper to make,

Lt is ftated in the preamble of your bill, as one reafon for the emiffion, that a medium of commerce
is wanting : This pofition is queftionable. We think, that the fcarcity of fpccie in this ftate has
been greatly exaggerated; and that the apparent fcarcity is not owing to a real want of money, but

~ to the want of a free circulation of it, occafioned partly by want of confidence between the citizens
of the ftate, and by the apprehenfions and expectations which an emiilion of paper money has excited.
After affigning the reafons for our opinion, that the fcarcity complained of is rather artificial than
real, we fhall adduce fome arguments to prove, that were there a real fcarcity of coin, it would be
unwife to emit a paper money to remedy an evil which would foon cure itfelf.  Several fa&ts have
-been advanced as certain proofs of an actual fcarcity of fpecie, which do not carry conviction to our
minds. The low price of lands, of negroes, the difficulty of borrowing money on the beft fecurity,
the exorbitant rate of intereft, may be attributed in a great meafure to other caufes than the fearcity
of coin. The prefent value of lands is faid to be low ; compared indeed with the hizh imaginary value
which was put on land immediately after the peace, the prefent price will appear low; but the pur-
chafers, even at the prelent price, would not, probably, except in a very few inflances, make three
per cent. on their purchafes. It is with land as with every other commodity, if much is brought to
marxet, and there be but little competition among the buyers, lands will fell low; but this flender
compctition is a proof, it may be faid, that coin is fcarce. By no means; 1f coin can be more ad-
vantageoufly employed in other dealings.  "T'he value of money, comparedi with the valuc of Tunds
and ncgroes, will rife not only in proportion to its altualy but artihcial fearcityy, and in proportion
alfo to the multiplicity of gainful ufes to which ity may be applied 5 a caufe very different from the
fcarcity of cath, may be truly affigned for the low price of negroces.

"T’he many objedts of purchafe which offer a chance of great profit, may be affigned as one caufe
of the cxerbitant rate of interelt, and the difficulty of berrowing money on any terms 5 but the prin-
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