fembly, fhall exceed the fum of 20,000 pounds, and the
general affembly fhall not make provifion as aforefaid for
their certain and pan&ual redemption, all the bonds 10 be
taken for the firfh part ot the property, direfted to be fold
by this a@, fhall then be fet apart by the treafurer ; and
any pofleffor of the faid bills, after the 1t of January
1787, fhall be entitled to take an aflignment in manacr
aforetaid on any of the faid bonds, the principal due on
which fhall not exceed the amount of his bills o&credic
with the intereft, without allowing any thing for the in-
tereft, which may be due on fuch bond. .

17. Ana be it enalled, That the holders of fuch bills, at
or after the period fixed for their redemnption, fhall be en-
titled to reccive from the treafurer, on demand, the fuil
amount of the principal and intereft in current money,
provided there fhall be money fuflicient for the purpofe ve.
longing to the faid gcneral fuud., or to bp lcvxed‘ by an aét
of the next gencral affembly, in compliance with the ¢n-
gagement contained in this ad&t. o

18. And be it enalled, That after all the faid bills of
eredit fhall have been redeemed and funk, or atter {u in-
coufiderable a fum, nut exceeding 2e00 pounds, fha!l re-
main outftanding, as that the treaturer thall fuppuie no
more will be brought in ; if at any tume, the money be-
longing to the faid general fund fhall exceea 7000 pounds,
the overplus inay be immediately .applu:d tu thg redeemiig
of any certificate given or to be given for fpzcie by virtue
of any fuofilting law, or of this act; provxdcd. that tne
whole amouct of the intereft due on the outitanding certi-
ficate: fhall not then exceed the faid fum 6f 7000 pounus.

1Q Jnd be it enaled, 'I'nat the treaturer of the weltern
fhore fhall open and keep feparate buoks for every thing
done in his cffice in purfuance of this at, and fhall, at the
nex: meeting ot the lepiflature, piefent to the houfe ot ce-
legatcs a report con-aining an cxatt account of the moucy
bclo-ging originaily to the 1aid general fund, and of the
money which fhall have been produced by the fame, and
lisewife an account of th tums which fhall have been
drawn thereon agrecably o this act, and of all demands
which fhall have been made therecn, and not difcharged,
ani likewite the amount of each kind ot the bilis of credit
ard of the certificates given for {pecie which fhall be then
outitanding. And the houle of deiegates fhall appuint a
committee to inipect the faid boolss, und to report thercon
to the houfe, .

20. And whereas by the provifions of this aét the pay-
ment ot pubiic debts is rendered more cafy to debtors who
have already received great indulgence ; and whereas all
further delays will be detrimental to the public; B¢ ¢
enafled, That after the firft day of May next, all the offi-
cers of the ftate, who are in any wife concerned in the col-
leétion of the public revenue, be diretted to take cvery le-
gal meafure to enlorce the colletion ot all arrearagesof the
tax, detts due upon contral, and all othcr_outllanding
debts nor particularifed in this act; and the aforefaid com-
mittee to be appuinted by the houlfe of delegates fhall like-
wile inquire, whether the faid oflicers ot tne revenue (hall
have doue their duty ; and notting in this claufe is meant
altogetier to fulpend the colieion of the faid arrearages
and debts, Lut the faid othiers are required to ufe all aili-
gence as heretofore.

\

I HAVE numbered the claufesin the above bill for the
fake of a more eafy reference to the following relpe@ive
remarks, which I apprehend may be neceflary to explain
and cnforce fome o my propofitions.

1. 'Tle confolidation ot tunds appropriated for the re-
demption of biils of credit, ] imagine no one would op.
pofe, provided the general fund to be formed by their u-
nion wcere not to be applied likew:fe to pther purpofes.

It appears from the intendant’s regort, that the whole
furplus of thefe funds amounts to nearly 172,000 pounds.
It would be deviating into an extrume, oppofite to the ge-
neral conduét of the legiflature. heretotore, fhould they de-
termine to dire€t no new appropriations of ani part, uniil
every bill of credit fhall be redeemed and funk. 1t would

be anreafonable in the: poff=flors to require this forbear-.

ance. All, they are entitled to, is an ample provifion for
redemption at lealt equal to the fecurity at the period of
emiflion. The ccmmittee propofes to fet apart ¢ many
bonds taken fof the property fold tor the redemption of the
.two emifflions of 1780, as fhall be equal in the amount of
the fum aue to the amount of the outflanding bills{ and

~ that nothing fhall be t;kcn in payment from the obligors

A}
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except fpecie or bills, umil the whole of the bills be funk.
To this | have a material obje€tion. I would, as far as
we have it in our power, place all the debtors for confif-
cated property on the fame footing, and extend equal in-
dulgence to all; to fome indulgence with refpet to the
time and manner of payment [ think them firiétly entitleds
It is worthy of remark, that nearly one fourth of the
bills which were outflanding on the 14th of February laft;
have been fince brought into the treafury, although they
were receivable only for particular debts, ~ Should my pro-
pofitions be adopted, there is reafon to believe, that nearly
two thirds of the bills at prefent outitanding will be re-
decmed, before the next annual meeting of the affembly.

In that cafe about 20,800 pounds only will be left to re-
deem. But whatever fum 1hall be outftanding at that pe-

riod, the legiflature will be better able to determine on the

turther provifions which may be neceffary to fccure a cer-.
tain and punllual redemptian. We are in fuch a ftate of
uncertainty with refpect to the amoant of our debts, and

to the amount, validity, and eficacy of our funds, that

{ume fafe experiment feems requifite for our information.
it is not within the compafs of human invention to point

out any difadvantage that can refult from the experiment [

have propofed.  If it be apprehended, that by the quick

operation of the fcheme the whole funds will be fwept a-

way before the next annual meeting, I anfwer, that fuch

an event were moft devoutly to be withed, becaufe it would

deliver us from jult fo much of our debt as our funds a-

mounted to; and we fhoald likewife find ourfelv. s moft

happily delivered from an intol.rable load of trouble, vex-

wuon, perplexity, and confufion. . _

Notwitaftanding I have a perfe&t reliance in the fuffi-
ciency of the funds, to pay off meariy if nut the whole of
our debt, 1 have framed a claufc in the bill, on a fuppofi-
uon, that adduional funds will be requifite. If they are,
theie can be no queition, that they ought to be provided,
But 1t may be faid the circumflances ot the people wjll not
permit us to think of paying off the principal, except by
the means alrcady provided. All that can be expeéted
from us is to pay the intcreft. That fay the committee
mult be done wuth the intereft due to us; and if that be
infufficient the furl;:lus of the tax for the next year fhall be
fo appiied. Let that plan be adopted, and we fhal! find a

‘deanicncy of alout 16,000 pounas, which muft be fupplied
in one way or another ; for it appears by t.e intendant’s
flatement, which is my guide, whenever I argue wpon a
fuppofition that the funds are unequal to the debt, that
the flate is under an ouligation to pay 16,000 poundg more
for intereil than fhe is entitled to receive. Now, if we
confult the cafe and advantage of the people (to fay no=
thing of any oth r motive) can there pofiibly be a doubt,
which 13 the more cligible, to difcharge principal with
principal, fo far as it will go, and by fo doing continually
¢iminifh the balance of intereft againtt us, or only to dif-
charge interelt with intereft, and let the principal on each
fide remain @ Which would be the leaft butthenfome to the
people, the leaft harrafling to debtors, and the moft bene-
ficial to creaitors ?

Suppofing there is a danger, that a fufircient fum wil
not be found in the cheft for redeeming the black mone
outftanding on the firft of May 1786, and the continental
ftate on the laft-day of the fame year, the faith of the flate
1s folemnly plighted to make a certain provifion for that
purpofe. But as it is poflible the next affimbly may not
conceive them{elves under an indifpenfable obligation to
fulfil the engagements of the prefent, I have‘propofcd fuch
a provifion as cannot fail to give complete fatisfa&tion to
the poflefors of the bills, without much lofs to the flate,
and without creating unjuft diftin&ions among our deb- -
tors, and denying to one an enviable advantage whijch is
given to another, . .

But after all that has been faid, I fincerely believe, that
the whole amount of the billk to be redeemed on the firft
of May 1786; with fpecie, or bills of exchange, and on the -
thirty-firt of December 1786, with Spanith milled dol:
lars, will not, if my propofitions be adopied, exceed
15,060 pounds, ‘ '

There is'an oppofition to the appropriating of the ar-
rearages of taxesto the payment of our debf, and to the:
receiving government fecurities for the fame, unlefs {uch
arrearages wére due before the firft of January 1783. On
what folid foundation this objeion refts, I cannot coms<
prehend. What fubftantial reafon, I again and agsin de-
mand, can be given, why we fhould not difpofe ofd_tge'

. ' " debts



