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aipal caufe is the want of punétuality in paying the interefl, and the delays and difficulties which the
leaders experience when compelled to have recourfe to law to enforce the payment,

It there be force in thefe obiervations, then the faéts which have beery alligned as proofs of an ac-
tul frcity of coin, are not proofs, or prove only an artificial fearcity. V\§c will now endeavour to
cfl.iith more poiitively, that this fcarcity is rather artificial than real T The price of labour is {till
bl this country, and produce, ever fince the peace, has borne and now bears a liberal price :
Vv e do not hear that any part of this produce remains on hand for the want of a market; the whole
crop ot 1785, and fuch part of the crop of 1786 as could be brought to market, have been fold,
ail we peefume the feliers have received in moft inftances the price, or equivalent, for the articles
d.tpoicd of. Let us fuppofe that 12500 hogfheads of tobacco were fold for cath in this {tate the laft
yuar, and that they averaged £. 15 per hogthead, it would take 4187500 to puichafe that number
of lioglheads.  Suppofing the wheat fold the fame year to amount to 600000 buthels, and the. price
to be a dollar per buthel, the fum requifite to pay for that quantity of wheat is £. 225000, We ad-
raic thae the fame parts or incidental portions of thefe fums would” be employed more than once in
taote purchafes, and that therefore a confiderable deduction muft be made from the fum total; but it
1> to be noticed, that the circulation of money is not very rapid, and befides, we have taken no ac-
count in tais eitimate of one half of the tobacco made communibus annis in this {tate, and configned
to foreign markets by the makers of it, nor of the live ftock and provifions brought to market within
tae yeur, nor of a variety of other faleable articles, the continued transfer of which, from hand to
hand, mult ablorb and employ large fums of money.

An attentive confideration of this fubjet induces us to believe, the coin now in this ftate cannot

fuil thort of /. 450000.  Suppofe us miftaken, and that it does not exceed one half that {fum, would
the emiflion of a depreciated paper moeney cure the evil, and eEe&ually fupply the want of coin? If
coin is more advantageous to a country than paper money, even when good, (as it certainly is) we
cannot by any means approve the policy of throwing a paper money into circulation as a medium of
commerce, which will infallibly prevent the influx of coin. If the value of our exports thould exceed
the value of our imports, the balance, great or fmally muft be paid in coin. Country produce,
fhould it be low, compared with the prices where they are confumed, will tempt foreigners and na-
tives to import caih to buy up our produce, fuppofing the demand for it to continu¢ the fame, and
that we wouid not accept foreign manufalures in payment. _
A rapid circulation, the effect of a general confidence, a fteady adminiftration of juftice, a well
or.izred government, a flourithing trade, would in a great meafure fupply the deficiency of coin; for
a umnail fum circulating brifkly, would perform the funétions of a fum thrice as large, which fhould
circulate thrice as flow. | |

If it fhould be fuppofed, that the prices of country produce would be increafed by emitting paper
money, it is anfwered, that as our produce is confumed in foreign countries, the value of it here muft
depend on the price it will command in thofe countries ; for no merchant will continue to buy a
commodity for exportation at a lofing price. If therefore the produce of this country is now as high
here as the prices at foreign' markets will warrant, an addition even of gold and filver to what we
have at prefent would not increafe the price of exportable articles. Merchants would {ooner export
the gold and filver to countries where they might be advantageoufly laid out, than inveft them in our
commodities at a certain lofs. In countries, indeed, which confume a great part of their own manu-
fatures, an addition of money will increafe the confumption, and of confequence the price of thofe
manufactures ; but our fituation is very different.  The articles confumed in this country are cer-
tiinly of a price {uthiciently high, and we think an increafe of the price of living is by no means de-
firable, unlefs it be the confequence of folid wealth, drawn from other nations by our exports. The
operation of paper money, if it thould in any degree a& as a medium of commerce, {o as to create
an amaginary high price of country produce, would revive the exportation of fpecie, which we have
reafon to believe has in a great meafure ceafed.  All countries, except thofe which produce gold and
filver, expericnce the ebb and flow of thefe metals : Money, as free as air, flies to thofe countries
where it is comparatively fcarce, and where there is a demand for it. Nothing will reftrain it bue
atrempts to fupply its place by an artificial, flu¢tuating fubftitute, which has ever been found ineffec-
tusl, and while working its own ruin, will retard the influx of real money. Country produce was
held o hivh by the makers, fome time ago, that it could not be exported by the merchant without
lofs. "I'he makers were obliged to export it themfelves, and loft by the (ale at a foreign market.
“I'ne want of other advantageous articles induced the merchant to export money. ‘The price of
produce, thouch fhll liberal) has fallen, and when the merchant can export it to advantage, the gain
will tempt forcigzners to exchange their money for it, and thus fpecie will again flow into this ftate.
Tt feems to us peculiarly impolitic, in a commereial view, to furnifh ftrangers with paper money to
bay the produce of this country, and thus remove the neceflity they would be under of bringing in
fpccie to maize their purchafes.

Conidering your bill) therefore, with a view to commerce, as well as finance, it appears to us
unt only ufelefs, but injurious ; we doubt not but that you view the bill in a different light, yet in
:1;!uptin§: or rejecting any meafures, we muft aét according to our judgment. If indeed the propricty
of the meafure was doubtful oaly, refpet to the opinion of others ought to have due weight; anid
o this was the cafiin the prefent inftance, the opinion of your houfe would have great weight with
u- ;3 but upon a meafure appearing to us {o clearly Injurious, it ought not to be expelted that we
can facrifice our judrment to the opinion of others, the reafons for which are not communicated.

We admit, gentlemen, that the fituation of this country is critical, and calls for the 2id of every
friecnd ; we admit thatit 15 necellary to exert ourfelves to preferve our government, and we e
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