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H E ftate of the currency of the Province be-

ing a matter of general fpeculation and difcourfe

and a very interefiing fubjet, 1 hope the pub-

lifhing a tew thoughts upon it will not be un-
fcrviceable nor liable to cenfure, It is certain thatGold
pafles at too high a rate compared with filver,and itisex-
pected that in alittle time {ilver willbe extremely fcarce
and gold become theonly currency; and,itis faid,thatgold
not being eftablifhed by law cannot be tendered in dif-
chargeof debts,and therefore great oppreflion of debtors
and other mifchiefs muftenfuc. Ever fince the fettlement
of the money in 1749 there has been a fufficient plenty
of filver and no preference given to it beyond go!d un-
til the exchange with England turncd againft the pro-
vince, and the debror to the merchants in England
found himfelf obliged to fhip money for the difcharge
of his debts : Upon comparing the prices of the two
metals here with their prices in England, itappeared
that filver might be fhipped te much greater advantage
than gold : This occafioned a general enquiry after
filver and gavethe firfl- alarm ; for until then, by micans
ot a variety of favourahle circumftances, exchange with
England for twelve years together had not been above
par, and there had been but little money thipped thither;
the difproportion in the two metals was inconiderable,
between this and other places to which they have been
cxported ; a much greater proportion of filver than of
foid had beenimported by means of the grants made by
Jarliament 5 and although the uncqual rates have
not  been wholly unobferved yet there has not
been any real mifchiefs accrued therefrom, 1
was in hopes upon my firft thought rthat thee was not
fuflicient frounds for this alarm, and that we might go
on as well for twelve years to come as we bave donc in
thofe which are paft, but upon further confideration [
am convinced *hic cannot be; exchange is above par
10
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fo many pecople have unfortunately contratted fuch
Jarge debts in England that, for fometime at leaft, it
muft continue fo, and there will incvitably be  further
and very great cxportation of money,and it is abfolute-
ly neceffary fomething fhould be done to prevent this
exportation being made altogether in filver. In arder
to judge what is proper it will not be amifs to look back
to the time of the cxchange of our late depreciating and
detcftable paper currency. It was then he determination
of the government to haves perpetual invariable flandard
for the future : Silver. alone agreeable to the praftice
of all other countrics was pitched upon for this purpofe,
not that the currency of gold was excluded but ir was
fuppofed it would pafs in that proportion to filver as it
bore in other parts of the world with which we had com-
merce: It was thought beft to conform to Quecn Ann’s
proclamation and to eftablifh a currency at the rate of
fix fbillings a milled dollar, for although filver by the
act of the province is made the ftandard at 65. 84, the
- ounce, yet at the famc time a milled dollar was allowed
- to pafs in difcharge of contrals at 6s. and every body
expelted by this means to exclude hammered pieces ot
cight from our currency. and this has becn the effet,
and in fa& filver is our fandard by law at 6s. 124, the
ounce, fuppoling a dollar to weigh 17 dwt. 9 grains ;
Soon after this, feveral fpecics of gold coins obtained a
gurrency, and to prevent any ill influence upon the
ftandard it was thought necefliry to fix by law rates for
each fpecies which they fhould not exceed, although
they werc not made a legal tender at thofe rates.  In
doing this the government unhappily fell inte: two mif-
takes; they fuppofed a dollar to be worth 4s5. 64, fler-

ling, whereas Spanifh filver beina then in London from
55, 3d. 2 10 5. 4d the ounce, a dollar was worth trom
45. 71 10 4s5. 74. L: they likew:fc fuppofcd the rates
at which foreign gold coins pafled in England 10 be in
a juft proportion to filver, whercas ‘hey were at leatt 3
per cent. too high, and from thele mittlis we fera
half Joannes at 485, which onpht tw Lave been bur a-
bout
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bout 46s. and had exchange then have been apaint us:
our filver coit; wouid have gonc trom us and the gold
only remained. Ir mav be proper to obferve that what-
ever is the proportion betwcen gold and filver bullion,

not gold and tilver coins as they arc comnmonly current
by tale, in Fnplana, ihe fane mut be always kepe
in the colonizs, for uli we bave of both ll](.(:ilb except
what is abloiutely necefiary v trade will always goto
Englar:d, and it you fet goid oo high in the colonies, ic
will crain you of your fiiver, if you lctit too low you in
effe&t e::clude gold.

Spanifh fiiverin Lordon by the laft advices was at
§s5. 9d Portugal goid £. 4. cs. 84 tiw osnce : Gold is
faid o be nﬁnv How :old and filver bultion both can
rifc in any conliderable d dearce infegland withoutailedt-
ing all the debr and credit ‘of the natton and the courfe
of exchange with all other countries is difhcalt 1) con-
ccive. It this be the cale the evil 1s fo great toat cora
tainly the wildom ot the Pariiament will foon jrovdea
remedy 5 the dittculty of whica we in ithis P ee
know by cxperience wili increafe in p rtion to the fongth
of time the mifchiet is faficrad o coctraue. Lo this s
coing beyond wy line, Al the oblervanon tote m:uk:
from it which conccrns us 18 that by mean: of this nife
exchange when at par is no more row than about 120,
whereas betore it hus been secount. e 133

frappeans that gold baliion is now low cr i England
comparced with filver thanit was i 1749, te that in pro-
porton to adollar at 65, or filver at 65 104 a hait ]mn-
nes of full weight isworth no more than 43¢ 3.4 butif’
.m(‘cn;‘t- g to {ome auvices cold s worth in It n«,,.l‘u.( £ 9
1r. 8.4 this wi bli“ an halt ]wl.m; to 4.40. M wo
foproic o entital or accidental demand for fitver bulbon
ter the tatl-Indies to hav e raifed the price 24 an ounce
extraordivary, then the b ]f Jowinne nay be fen at 440,
Al -f”L\( PILSWC CL Bicye ll{ dba maoie fJ\'oll olr' Pr('-
]. ron f Cpeld than drare walarthe thine of exdig-
l' onr caver monev, cad than as has been obery < the

bl ! ]\ ey Way went 0o mote thais 464, 1 thick ¢ ory

bo. i ¥
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body muft fee that this is an unfortunate circumftance at-
tending our currency. The queftion is what is to bedene
to preventany mifchievous effeéts ? 1t is faid we muft
make gold a legal tender as well as filver. 1 think tais
propolal is contrary to the principle the government pro-
tefled in 1749, and will bea violation of the public
faith. Two metals as gold and filver cannot be the
meafure both togcther, and be both a fixed meafure,
becaufe they are frequently changing their proportion
one to the other, and we therefore fee that in all coun-
tries they have one meafure only, and this generally is
filver, and gold in fuch cafe is a commodity as much as
copper or other metals.  Now if we make gold a tender
at the rate it pafles at prefent, we take the moft cffec-
tual method that can be to drive away allour filver, and
there will be no poffible way to prevent it but by raif-
ing the rate of filver to at leaft 75. 44. inftead of 6s. 104.
~ the ounce ; but this is what I have not yet heard any
body own they arc willing fhould be done. 1f wedo
not raife filver by law, but fuffer it to go from us and
Jeave gold alone to be our meafure,it will be a meafure
in proportion tofilver at 7s. 4d. the ounce, and will have
the fame ill effeéts & be the fame violation of the publick
faith as if we had raifed the filver. I am furprized at
the diflinftion fome perfons make between publick and
private debts.  "T'he government owes a large fum for
which notes are given payable in filver at a certain rate.
This we arc told is an exprefs promife of which therc
muft be a {pecifick performance. The promife would
have been altogether as exprefs if it had been for law-
ful money : T'here is na more difference than between
a promife for a crown and u promile for five fhillings.
Now all private contrats are underftood to be in lawful
money, the government is the guarrantce for the true
performance of fuch contralls ; but if we altgr the
meafure we fhall prevent fuch performance, and it muft
be a whimfical conicience that will be fcrupulousin the
onc cafe and not in the other.  What pretence can a
man have to whom a fum of moncy is due from thg
government,

I
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government, which his neighbour will not have, to
whom the like fuw is due from a private perfon ! Be-
fides, if by making gold a tender we drive away the
filver, does it not ctfettually difable us from paying the
public debt in filver ? Shall we then it flill and let
things take their courfe ? This would be as mifchievous
as the other propofal : Gold will pafs at the prefent
raies until we are near drained of our filver, and then
it will become the meafure of our commerce, which it
has not yet been: When this is fenfibly perceived it’s
probable that creditors will refufe to receive it, unlefs
at fuch rates as fhall be equal in value to lawful mo-
ney, and from thence inequality and confufion in all
trade and dealing muft neceffarily arife.

There is one way more in which we may be re-
lieved ; and although it will be attended with inconve-
niences, yet they will be lefs than in any other way.
We have the example of the Parliament, in the like
cale, at home; and I know of noexample which we may
mor¢ fafely follow. Let theGold coins be reduced to a
juft proportion to Silver, as ftated by law fo as to make
it indifferent to the merchant which he exports: Per-
haps reducing the half Johannes from 48/ to 46/ and
other coins in the fame degree, may be fufficient. It
is objeted that this will oblige every debtor to pay more
than his juft debt; he received gold at 48/ and muft
pay it at 46/

In order 1o judge of the force of this objetion, we
muft confider what has been the meafure of all contradts,
whether filver at 6/; the dollar, and 6/ 104. the ounce,
or gqld at 48/ the half Joarnes;if the latter the objec-
tion i1s unaniwerable; it the former, it has no force,
Now I wake it filver alone has been the meafure, and
the gold hitherto hashad no more influence upon it than
piltereens have had, which although of a bafe me.
tal, yet have been received and paid without any dif-
count between them and the purcr filver, Andit is cer-
tap that the courfe of exchange with all places with
which we have commerce, hasbeen governed by our fil-
T o ver
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ver lawful money, and not by our gold ; and when we
fhall have reduced the halt Joannesto 46/ it will take
no more of adcbror’s eftatc to obtain anhundred pounds
in gold at 46/ then it does now at 48/ the piece, and
no debter can be hurt, except fuch only as at the
time of the reduétion are poflefled ot the gold, and we
know it is net very comtnon for perfons in debt to keep
a great deal of money by them. As for the poileflors
of the gold, reducing the value has the appearance of
fo far leflening their property. But if this is not done
now, it infallibly will be done, fooner or later ; for the
two fhillings, or whatever fum it is which we affix to
the half Joannes above its juft value,is a meer imaginary
wealth in the province, as much fo as the paper money
was when it was current among us, and the potleffor
will fuffer no more in this way than he will do if we
permit all our filver to go away,and gold to become owr
meafure, for then the half Joannes will in effe&t be re-
duced, and what now pafles equal to filver at 6/ 104.
will then lofe all the adventitious value and' pafs equal
to filver at 7/. 4d. It is certain that by this reductioh
there can be noreal lofs to the whole province ; the
fame quantity of gold remains, and an ounce of gold or
filver with a leffer price affixed to it is of jult the fame
real-value as it is with a greater, and the {ole objetion
of any weight to this propofal is, that we fubje&t the
prefent potlcflors to {ome inconvenience and perhaps
lofs, to which fome future potleifors muft be fubjeéted,
if the prefent arc not. [ expeét fome perfons will fay

this propofal does not go far enough, and we muft have
a fcheme which will keep both filver and gold among us, and then
there will be no'more need of reducing gold than thers has been in
times palt. If any peifon can propofe a method of effc&ing this,
1 will give up my propofal.  This can be done in no other way
than by leflening our iaports : We fha!l not do this fufficiently un-
til the fearcity of money obliges us to it. The plenty of money
has produced luxury, luxury natorally tends to poverty, poverty
will produce induftry and frugality, and indullry and frugality will
lefien the proportion of imports to cxports und will bring money a-
mong us ; But before this revolution is finifhed, the mifchicfs we
fear from the difproportionate rates of goldand filver muftarrive to us,

T omas Hutchinfon.
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CONSIDERATIONS, &«
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HATEVER refpeét is dve to the honorable
J gentleman, whote writing, 1 am confilering,
wl.en he is actually in the eaccution of any
one of thole many high ¢ ¢s Le with fo
much dignity fuilains : When he cendelcendeth to
write in a news-paper, to propofe a prejuét and oficr rea-
fons for ir; his projections and his reafenings may be
confidecred with the fame freedom as thele of any other
fubject. 1 freely declare, that 1 look oo the preje@ he
hath propoled to be pernicious, and his reafoning in-
conclufive.  Such being 1y fentiments, I deemir my
duty, and the part of a goad citizen, to oppofe my felf
to his proje&ion, and to thow that the argument: wih
which he fupports it, do nor conclude.  This T kil
do with an houcft freedom @ prefervieg ar the fime
tne that decent refpe@ for the honciable gentleman
Bimfelt, which his high tations, and preat charJter de-
n:m.lJ, from a porion fo much his inferior, os hic fre-
feot romarkor,

It s a valear crror, which: Lath flraneely provailed
bing time, that no tender can be made in cotd. This
¢ror now {eems confeaiated by the acth ariy of a gen-
teman, whot: 13 oilice denominate - Lo ihe greateit
Lowyer Ta e PO P, bomrs b b rfer to

Pt cold v Bt uhlidhed

are thefe, ¢ ] ,
b'.’ bov cmnat b eadored in difohue v 8 debis — and
wterwards, <« Tewas tonshe neeefiry to fis by lawv
Fates tor cach fccie . [ et pold coins | which they fhonld
IOt cxeeed, alhough they were not made a leget wendcr

o
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Afrerwards, ¢ Tris fald we wult
make goid u el tender, as well as tlver. 1 thisk
this propofai 1. contrary to the principles the govern-
ment profeticd in 1749 and will bc a violation of the
puol-c faith.”  And aterwards, ¢ We therefore fee,
that i all countries, they have one mcafure nnly
"nl this generally is filver.  And gold in fuch cafe is

a commo hty as much as copj er. or other metals.”” And
Jherward, “ I take it filver alone has been the mca-
fure, ard that gold hitherwo has had no more influence
wean it thaa piidareens have hady &

I conceive the amount of thele, and feveral other
expreliions, in the writing I am confidering to be this ;
that we have fiove, or even in England, no other l;m-
ful Moy, but of filver only, th.«t gnll is only a com-
modity, thata debror thereiore never might in this pro-

vinee o :i“nm himfelf, or prevent the forfeiture of
Fis whiiaion, by teadrine zold coins at the rates fet in
tae v, 1\‘\\! that new to .m.\c them fuch a legal
tader wonld be a visiunion of the public faith. Tak-
TR STEON AT the honorable @2 tle nan's pofitions, I
o baabls bot frenucutly difoot from him in alll
At lu;\.\l. that ever fince the aétof this pronnC(‘,
I tac rates of goid cuas s the gold coins therain
frocito b at Cre rates mentianed in fard adt, have been
as ich ..': l2rwtul menev f this pronnm,snd at thole
rates wouid difcharge @0 execntion er favea forfetture,
as woti o milied Dol'sre gt A /bz;:zmr a piece, or other
coine.! ...\rl at fix fhillioos ana ergit feilce an ouncc.
And i v hotd cien, e hat if thofe {pecies of gold
cons wore not now a Jeral tenter, at thofe rates, that

puoiic ;u ticc and confcizince c..dcntly require, they
thould in the mot >+ plicit manver be made fo,

DUH defs, wihen I ocontradiét fo great autlor'ty, it
ir incumhens “n mc tc proguce the suthorings and
resfons « . 1 Trely. Let us thererore con tder
this maticr a hffv\, more ot laroe,

[ takc e, that mone y is that vt of "0.(. M i!\Cl'-

*’!!Mh is colined bv thhe aud: omy of Lie pmu:, or i
Iy I hd -
n. {m

i -:- .o e *
a4l o ratls.
'
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made current, and it’s rate ftazed, by his preciamation,
I further apprehe d it clear, that goid has been nearly
in as ancicot ule in England for this purpote as fifver,

To prove this I cite thefeanthorities, '\mmr cited b
Ld. Coke, 2d-Inft. 576, It was ordained that no King
of this realm may chasge his money er impaire it, or
make other muney than of gold or filver, withour the

aflent of all his countics.

Stat. 25. Edw. 3d. #hd by Ld. Coke, 2d Infl. 577
Item. Tt is accorded that thc money of gold and hlvcr.
which nowis carrent, fhall not be impaireg : mwugu or
alloy ; but as foon as good way be found. that the
fame be putin the ancum ﬂa[c as in the flerling.

Ld. Coke 1 Inftit. 207. « Lawful money of hng-
land, cither of gold or {mcr, is of two furts, vir. the
Englifh money cuined by the King’s anihonity, or
forcign coin by proclamation made current within the
rcalm,”

Stat. ¢ Henry ¢ cap. 10, From Chriftimas even next
coming, nonc of the King's lleqc peaple thall veccive
any money of Fnshih pold in payment, bur by he
King’s weinhtthercuaon ordained.

Stat. 1g. Henry gocape 5. Jrav e Lalizhed o 2o vied
that all v.anner ‘/ g L e L A R IR
—being vatd whale and woeintt i ”g crd e e
rent i / tymeitt j/u. rn all I-) cnry el T the om
that the NWere Coone // r, teen Foiloas B tie tine

.

flatute an cnamoration ol lc\\..z! i‘ s O o F oo,
Q! l'l then, Aud if ae por it percalior yefe iy cotn
aire relearfid to tady i poviiens = bt g vefufs
ein i, Shail be o 'J)/‘c’f ~'// pieomvar, l;f":if,",rl: LRI )
decept :w/t?\e the /z"u i prome it o T plr e Plie
1 ihed by the difCrotion of !/v' 7 m' 1 "‘g: v 3 Coad
Cap. . IV bereas it iv shvivny il I.l ‘. ST current -
cilng rf g{z]{ diid /1/ gr ?j ///‘ o FarE ' ,_,.;“.,;.‘. teoprade

¢ wrr:,erre TR IRYER TR vmn St that any pm!on

who in fuch a ume lh.. did g aay cold or fiiver to
Lie ng sanint to be coined fhould receive an cquq
q-4ntity in coin without any dcf'ulcanon for lhe copmegh’

sz
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Many more might be produced to the fame por-
pofe : but it muft be needlefs.  Nor do 1 defire to
make any comment on thofe produced. Let every
one, after rcading them judge for himfelf, whether
it can be jullly faid that filver is the only meafare in
England : and that gold is as much a commodity as
copper or other metals. 1 any one however delires
to {ec this matter marc fuily handled, and the various
rates of gold and (lver itated, he may confult Lord
Iila!c’s hilory of the pleas of the crown, part 1.
ch. 17,

Let us now return to our own country, and confider
the cafe as it ftands with ourfelves, refpcéting this
natter,

His Honor goes back no further in this refearch,
than to the times of the exchange of our late depre-
ciating, and (as he doth not {pare to call it) deteflable
paper currency. I cho ‘e to g0 a little further back.
For whatever wifdom and integrity 1 afcribe ro the
.court that was concerned in that memorable exchange,
- the year of jubilee, asit hath been often founded ¢ I
can hardly fuppofe a matter of that important and in-

terefting nature, as his Honor jultly reprefonts this, to
have who'ly efcaped the obfervation of vur legiflators
before this time,
If therefare his Honor will be pleafed to ook into
the province law 1§ Georg. 2 cap. 2. A DL 1741,
he fhall there find a law cnritled an a& to afcertiin the
valge of moncy, &c. the firlt claufe whereof eniéts,
that from and aficr the firlt day of February [then])
next, all coined fiiver of flerling alloy fhall be ac-
~eounted puid and waken as lawful money of this pro-
vince at the rate of fix Jillings and cirit pence per
ounce, and o1ukk *niy in the fame proportion, and
no otherwil e,
Here 1 fhiouild be glad to engnire what mere ex-
ticit words cculd weil be found out to detcrmine
gold to be lawfa!l money of this province, What otier
e : mancy

o
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money can there be befides (ilver,unlefs it be gold. ¥
True it is the legiflature do not there fix the Fro-
portion between gold and filver.  They however fup-
pole a proportion and a fixed proportion between them.
If his Honor’s deteltation of a paper currency, will
permit him to look into the ats for eftablifhing what
arc called the middle and new tenor bills of credit
he fhall find thefe mentioning gold, and  dcteemining
the valuce of their bills, by goid at a fixed rate, as well
as filver. Which I take o be fo many teftimonies,
and moft authentic ones too, that they looked on gold
indifferently with filver to be the LawrrL MoNEY of
this province.  And this holds true, whatever reproach
his Honor may c:t on our paper carcrency @ And how-
ever fittinous the value, which the bills purported, was.
For
* Since the above was wrete. T find a verv ftranpe fugpeftion relar-
ing *0 rhis claule of the a&. which I did then. and do n.w took
upor. fo explicit to the purpofe 1 alledpe it.  This f pecflion
is in the Bofisn Eve aap Polt, Janwary 11th, 1962 v a4 weriker
fizned Y. Z. He fuzpeils, and he fays it wiil be manie!! v ay
one that wiil gpive hinfclf the trouble to read the a't i vae
meaning of the s2h2r m ney there mentioned, is bitis o cre ‘it e-
mitted that vear. 1y a matter fo evidert as this, it i cory Gif-
licult to mind 2-d. 2 ta i'latrats it Yer ler i be olde ved (1)
‘That the {zanliture of 1hvs Provi.ce have never ca'led e bills
s credrty minzy, 1ot cven in the moft dereft.ble unics of our pa-
per currency. Whereever they ate nientioned tosirer they are
expredl diinguithed. {2) Iathe very utle o0 fe 4% unaer
coslilerstion, they thas cspootly diftingath The tiie is. Ao
At 1o afcertain dhe va'ur of inoney. and of i Litls of credit of
this province pranted tas rerznt vear for the fup)oiy ot the wea-
fury, and for fecuring e credit of fad bills. (3 1 ' the by
of the «& uleit, they make the hke dithinftion 3 101 after the
Ciatic we 27¢ cantiicning. Dllows this, nf ackevcai the bibls of
credit 2a thug provunce hios been flufluaticg ond w22 tan in ther
caiae ke Aadtho ey go ou and fay, tie va'ce of the bills
eavitted thar voar as v Z aites, yet dhiey i Ty ake pro
BRI R cafe uf th;f; I-.“s -‘::prgcialgng_as otee bad dnnc beforc.
=g !i‘ Voo V7 i p:taf' 10 fook 1ta U Law for Cl‘l’lilling
”‘:_'ni Dol c.‘r"t.t that vesr 8 ree! toin the =& we are confi-
dertg b i tls beem ena@ed ;s bill of twenty fhil-
Bings due to the pflefior ther. ol - thall be cqual to three ovnces
ofc ined tiiver. troy weighe, o{ fterliag alloy, or gold coia,a the
Fate of fiw duunds eighteen (hiliings per ounce, &g,
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For all thefe fhow plainly th:t they profeffed to muke
gold as well as filver a fandard,

We will now come with his Honor to the a& for
redeeming the bills of credit : which it is true wenti-
oneth only coined filver, and does not that I can find
make any mention of gold. ‘Tnis I take to be a meer
overfight at that time, owing to the great perturbation,
which the redeeming our paper currency occatined,
both withia doors and withoat :  Oc pechaps it was
fuppofcd that fixing the rate of filver, the proportion
between it and gold being fettled, fined the rate of
other moacy : jult as feutling the valus of one dollar
was fettling the rule for any other number whatfoever.
Or whatever other caufc it was owing to: certain it is
(as his Honor fays, and we need not defire a better
witnefs) it was not intended to exclude the currency
of gold. Tntruth, it it had been their moft declare:
mtention fo ta Jdo : I incline to think it cannot be in
the power of the legiflaure of this province, by an
adt of theirs, to exclude the currency of the gold coin,
ftamped by the authority of the King, or current by
his jroclumation.

We need not however fpend time in the difeuiTion
of this lafl prnnt ; becaufe botore the change of our
bills t5.0k plice, the other adt for afeertaining the rates
of gold co'ns was made.

The report his Honor makes of this law is this,
« To prevent any ill influence on the itandard. it was
thought necetliry to fix by law rates for cach fpedics,
which they fLould not execde, altho’ they were not
made a tender at thofe rates.”

1 on the contrary fuppofe that the rates of thole

coins were (estled as much by that law ; made as
really lawfil money at thofe rutes 5 as ever dollars
were made {0 at the rate of iz fhillings a picce by
the former luw.  Thus we difer, our apnaal nawt
therefore be to the law itfelf for a decition. But before
1 prefent that to the reader, [ defire him only to ob-
ferve, what a (trange reprefeiation is here madcl_;ay his
onor,
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Honor, refpeting our currency, our money, that which
in a commercial {1ate at leaft) isthe meature of all things,
Thefe gold coins, his Horor fuith, obtained a cur-
rency among us ; rates were fixed which they (hould
not exceed, yet they wire not money at thofe rates.
So according to his opinion, an exccution againft a deb-
tor could not and cannot now be difcharged (unlefs the
creditor voluntarily accept it. as he may doold fhoes or
any thing elfc) in any of thofe gold coins. And a
debtor taken in cxecution muft be committed to goal for
a debt of ten pounds, the’ he hath and tenders o the
officer, gold with the image and {uperfcription of the
King of Great-Britain on it, to the amount of five hun-
dred pounds. § [ image this confequence is too glar-
ing to be lcnoull) ad.pred 5 and the gendeman will fay
that thefe gold coins veerea render at fome raze ; but not
at the rates the law fixed.  Ir was fappofed (thc gentle-
man huh) it would paﬁ. in that p:o'u rtien to fliver, as
it bore in other parts of the world with which we l...d
commerce.”  Letus fee if as fhocking cnnkq ences
do not follow from this explication as the former,  Det
us iuppnfc, a debtor in the hands of a theriff, on an exc-
cution for ten pounds.  He hath no filver to offer; bae
he hath gold cnough.  On our prefent luppolnwn the
fherifl muft not commit him, it he wiil pay in gold in
proportion to filver as it bears in other parts of the
world with which we have commerce. Whois to tudae
and determine this, which is needful to be influntly de-
termined, in order to the debrers fiberation ¢ Why, to
compleat our reprefentation ; ler us fuppole this matter
to hannen prcm!e ly at the m!hmt his Honor’s projec-
tions :ml propofals are wade public. T hc { mlﬂ'hnr-
nv of the pahlic .ttnm, bealiiy wm carrving pr:(unﬂ
ath himto M Flecds, and by the pi pmtmg
ll'w prifoner under nm li he rotes Bt ;r ro read it,
T icre he lmd fl)tli‘ RS IR P ST |03‘.lnﬂ'

01 divers | "-‘pn{u.u o oand nettine B xh, can m}'

colle®,

$ The therif port ane may t.ke,it iv exccution Mﬁ &
VeLluC as lu. may any other coaunodup
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colle&, with certainty from ir, that he muft not accept
a Joannes for forty cight fhillings. Mean time his pri-
foncr grows impaticnt, tenders him all his gold coins,
amounting to onc hundred pounds tterling, and bids him
takeat his peril  What now fhal! the fheritf do ¢ fhall
he adventure himfelf to decide what his Honorhath
left doubtful ? fhall he determine what proporiion gold
bears to fiiver in other parts of the world with which we
have commerce ?  And does he determine at his own
rifque, o thatif he determine gold at a lower or higher
rate than it really bears to filver in other parts of the
world ‘with which we have commerce, the creditor or
debtor refpe&ively have their achion againft him ¢ And
fhall this queftion which bath {o much puzzied the fhe-
«i'f. puzzle a jury on the ation againft the fheriff, and
be finally determined av the nifque and expence of
‘he fherith? Note here that T do not fuppofc the fheriff
or debtor in this cafe to apply toany lawyer for advice.
"That body are fuppofcd to be acquainted with the laws
of thetr country, but this matter by the fuypolition the
law huth ot fertled, it hath letric to be defiaed by the
conmiree of other countries ; which the lawyers by
their books and fludy, have no dircéion 1o find,

Al Ous abfordity and innemerable others clearly fol-
low fiom this opinion, that any coins are by the law
moncy and yct their rares not fised by the law.

Dr. J2-cod placeth it as the motto of his work, and
itisa fentence worthy to be written in letrers of” gold.
Mifera fervitus off, whi jus eft vagurs aut i cogicitum,
1t 15 ariferable fervitude where the low 1s either vacue or
unkmownr.  \Where alllaw depends, on the moor will
and difcretion of a judee. w Lat fccurity Lus the £l &
for his jroperty > Yeat on our lufl fuppoiition, wi @ bee
fides mecr will and difciction can it be to determine a
controver!ly of the fort we have fuprofed 2 Suppele
this wall «nd ditciction o be in a perien of tho mft
eminent juflice : fis docifions inoan bundred caies, ae
no fusg rulc to go by. Apd the isw tovchirg o
mater .i8.as vague after Lis hundiedih deciiton a3 ~etoie

e 80 indge. . U on
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Upon this view I think the juftice of the fecond po-
fition I advanced, muft appear clear to every one, fo wit.
“that if thofe fjecies of gold coin were not now a legal
tender at thofe rates ; public juflice and conicience evi-
dently requirc they fhould in the moft explicit manncr
" be made fo. For nothing is more evident than rhat fuch

uncertainty and fluctuation in fo interefting an affuir, mutt
- produce cndlefs confulion and difordér.  And I think,
“itis alfo very evident, in fa&t and experiencc, that thofe
gold coins have ever fince the making of that law paf-
fed at the values therein fet, and been the meafure of
all contraéts, to the full as much as dollars, have been
at fix fhillings.  No man for inftance, at this day, is ho-
neltly poffeffed of a Joannes, whom it hath not coft
forty cight fhillings. The government itfelf, in all its
tranfations with its creditors, and with its debtors, hath
received and piyed it always at that rate, and by its
own cxample taught the fubje@s to receive and pay it
atthe fame. In all the debts that have been contracted
" by private perfons, fince the year 1750, a Joannes has
been hitherto conflidered by the creditor, and by the
“debtor as forty eight fhillings. Now if the debor be
compellable to pay, the individual Joannes he borrowed
at two fhillings lefs, than he received it for, and it was
reckoned to make up his debt.  Alas what have we
gained by the year of jubilee ? What avails the defirue-
tion of our depreciating and deteflable paper currency?
Where is our perpetual invarisble ftandard ? 1t god,
hard gold, with rhe image and fuperfcription of the
Britifh Ceeflar on it can depreciate as well as oid Tenor.
Nay.on this fuppolition,are we not in a tar worfe fitua-
tion, with refpeét to the public jufiice. thun with the,
moft detcftable of our paper bills? For we had a meas
fure by which to know tiwir depreciatiation. 1 he cm:rfi?;
compared the bills with the price of tilver «t the time
they made up judyment and added as devreciation whate
ever that was more than the price at the tine of the
contracting the debt.  Thhis was ealiiy known, it was -
only to fend to the goldl,mgm i Bofton ; from them
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the courts a&ually had tables of the rife of filver, by
which they eftimated this depreciation. But in our cafe,
where fhall they find a table, which fhall fhow them
“ the proportion gold bears to filver in other parts of
the world with which we have commerce ?”

Morcover, No injuftice can be done to creditors, by
making thefe gold coins, a tender at the rates the go-
vernment has fet on them. They will receive their
own, with ufury, whereas infinite injuftice may be done
to debtors, if either gold ccins may be wholly refufed ;
or may be accepted only at the creditors price. Where-
fore, if public confcience requires, that juftice be done
to all, without injuflice to any"; it requires that thele
gold coins thould be made money, and a tender at the
rates the government have fet them by their -own
Jaw, and univerfal pra&tice hath alfo confirmed.———
In cafe his Honor is right and they are not alseady
fo. Let us now confider that law, and fee if the qpera-
tion thereof be not evidently fo to make them.

The att is 23d Geor. 2d. chap. §. and is entitled an
a&t for afcertaining the rates at which coined filver.and
gold, and Englith half pence and fartbings may pafs
within this government,

The preamble, reciting the claufe, in the former
Jaw, relating to bargains and contrals payable in filver,
edds, And whereas there is great reafon to apprehend,
‘that many and great inconveniences may arife in cafe
any coined filver or gold, or Englifh half pence, and
farthings fhould pafs at any higher rate than in a juft
pronortion to Spanifh pieces of eight, or cained filver,
at the rates aforefaid.

“%’ben tollows the enaling claufe, that it fhall not
be lzwful toreceive or take any of the following coin
at ¢, greater or higher rate than allowed by thataét.

T., wit, A Guinea at twenty cight fhillings,

Ar Engl¥h crown at fix fhillings and 8.
Half crown, three fhillings anf four pence.
Englifi: fhilling, 5. 44,

Englith fix-pence, 84. .
Louble Johannes, 4/ 16:. Single
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Single Johannes, faid there to be of the va.a
lve of thirty fix fhillings flerling, 24 8.

A Moidere, 1/, 165,

A Piftole full weight, 1/ 25, &e.

Then follows the claufe, making a forfeiture of fifty
pounds to be incurred by any who fhould receive or
pay thofe coins at any greater rate than at which the
[fame is bercby regulated, fettled, and allowed to be ac-
counted. Note, this is the fame penalty, and to be re-
covered in like manner, as that for accounting dollars
above fix fhillings a piece.

Here his Honor faith, they (the gold coins) were
not made a tender at thofe rates, He has not been fo
good as to declare his opinion touching the fpecies of
filver coins, mentioned and regulated by the fame a&.
Whether, fer inftance, an Englifh crown be lawfal mo-
ney at fix fhillings and eight pence, and fo of the other
filver coins,——If, he (fys, they are lawful money at
thofe rates, and the others not, he ought to thow the di-
verfity, and why the fame precifely enaling words
thould have fuch different effe@s as thefe. If he
faith, that thofe fpecies of filver coins are not money at i
thofe rates. I would afk him, if it were not too boM .+
whether thofe al{o are to pafs, in the fame proportion
with filver, they bear in other parts of the world witly =%
which we have commerce. i

Now Lapprehend that this law, efpecially if raken - -
ir conneétion with the former law, 1§ Geor. 2d, chapy ~*
2d. makes thefe [pecies both of gold & filver coir.s 1a0e .+
ney, at the rates there {pecificd, my reafons arc thefe.

(1.) This law exprefly determines thofe rares to-ba
ina juft propartion to Spanith milled pieces of eig
and to coined filver at fix fhillings and cight pence i
ounce. Now the former law ena&ing that other mgss2e:
ney thould be in proportion to filver,th: VWaw determining s
the proportion,takentogether theycertainly eftablifhthem,

(2.) Sertling by an a& the value of coin, and des .
claring the rates at which ‘it may pafs, is in my, appres
Lenfion making it money 3t thofe ratgs,
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(3.) The leniflature themfelves appear fo to account
it in this fame law, for they fay, fhall reccive, &re. at
any greater and higher rate than at which the fime are
hereby rqg:rlated, Jertled and allowed to be accounted.

(4.) The legiflature in other laws referring to this
appear {o to look upon it.  Particularly temporary laws
29 Guorg, 2d chap 22¢. The reafurer of the pro-
vince is dire ted to borrow from his exceHency governor
Shirley, the fum of £. 40,050 lawful money, inSpanith
milled dollars at fix fhillings each, or in coined ﬁﬁ/er at
fix fhillings and eight pence per ounce, or in coined gold
at the rote at which fuch gold is [fét, or reftrained from
exced'ne by the aét we are now conidering.  For that
he is togi . ctworcceiptsforf.2 0,000 lawful money cach.

(5.) 1w the a& of Parliament 6 Ann cap 2d. made for
alcertaining the rates of foreign coins in her majefty’s
plantations in America.  Where the rates of pieces of
eight and other coined filver is flated, and nearly the
fame words prohibatary of any perfons accounting at
an higher rate as in the law we are now confidering ;
there comes a previfion in thefe words. Provided that

o mothing in this alt contained fhall extend or be confirued
i 10 compel any perfin 15 receive any of the faid fpecies of
¥ foreign filver coins at the refpeéiive rates in the faid procla-
vigmation mentioned. Hercupon this is my argument. This
. provifo was needful to be put in, otherwife the procla-
.+ gmation and the other part of the aét would have been
“w¥faken to be thus compulfory.  The operation of law
~“om the former part of the flatute would have made. the
cpls there mentioned money,anda legal tender at thofe
tes. Now in our law there is no fuch provifa, where-
yre the operation of the words are as aforefaid. - This
gament is of the more foree, as many expreflians i
¢ province law feem to be borrow’d from hat: fla-
te ; the language wherco! they adopt in the probibi-
tion, but do not adopt the provifo, N
w = (6) The province law we are confiourig hath ov-
" tained the royal uffent,  And therefore may be lOf’de
Sialvalent to 8 -proclamation -of his Majcily.
‘, “‘ o Now

S T cAEE e
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Now as his Majefty hath right to fettje the rates at
which foreign coins may be current in his dominions.:
Had he by one proclamation declared that Spanifh
milled pieces of eight fhould be lawful money at fix
thillings each, and by a fucceeding one, that fuch fpe-
cies of coin werc in a juft proportion to that, and fhould
not cxceed fuch a rate. I believe none could have
doubted but that they became lawful money at thofe
rates. I add, o
- (7.) The proportion fet in this law between gold and
filver is the exatt proportion they bear in the Englith
mint at this day, and according to the laft regulation
made thereof by our Sovereign,

Her late Majefty Queen Arn by her proclamation
dared the eighteenthot June 1704, (printed in the Jaft
edition of the provincial perpetval laws page 1¢¢) de-
clares that the had caufed affays to be made by the
principal officers of her mint to determine the (terling
value of feveral {pecics of foreign coins that paffed in
payment in her dominions in America. Amonqg others
her Majefty mentions thefe peizes of eight, and 4
the fterling value of them, fet by her Maje ingg
this proclamation is four fhillings and (ix pence eachi
His Honor himfelf faith, that it was thought beft
conform to this proclamation in the adt for exchangi
our paper bills,  And in truth it is wholly by this t
all the ather {pecies of money both gold and filver §
regulated.  Let any one compare them, and he {}§
find.them exadtly calcolated. It is not even fuggef
that the fterling value of any of thefe coins is o¥l§
rated. A Johannesis worth at leaft 36/ flerling, affis
fo of the reft. This then is the regulation of our N
ey 5 four fhillings and fix pence fterling is equal to-
fhillings lawful money of this provinc~.  The fterlifg
value of a dollar as fettled by her Majefly is four fhilNgR
lings and fix pence,  This is the rule the government§
profefs to po by. Not the accidental price af.bullions

b the market. - And. by this, rule .
f }",;l" ",
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with which T will not detain the reader will fhow that
the rated: valdes are juft.

Wpon thefe reafons and others that might be men-
tionéd I appreherid thefe gold coins to be money at the
rates, fixed m the law ; and therefore I fuppofe it would
be 2 the peril of the Sheriff to refule them at thofe
rates, and that he would fubje@t himfelf thereby to the
aftion of the party, whofe gold he refofed. And 1
bave too much confidence in the juflice of the honour-
ble gentteman himfelf, to fappole the extrajudicial opi-
Bion, lie hath given in the news paper, would influence
even his own judgment ; when the matter came be-
fore him in tryal. At the fame time ¥ muft fayitis
great pit‘y that the honourable gentleman fhould pub-
bely in fuch percmptory and ftrong terms, declare his
gpinion on a queftion, which in all probability unlefs
fome new law be made will one day or other comejudi-
cially before him,
~ Wherefore 1 apprehend it highly} imports the
Iegiflature of this province, to put this matter out

_of all poflible doubt, and in words that cannot be
&, winked out of fight, to makc thefe coins money at
- #aheir prefent rates, 1 will even add that in my opini-
2., .o all the difputes that have ever been, between the
“dveral branches of the legiflature of this province, are
__umeer trifles compared with this,
’“% I cannot conclude, without adding that bis Honor's
wpofal, which 1 take to be, to let filver remain at the
#gient rate, and to Jower the rates of gold, to me ap-
wies highly unjult on the principles he himfelf Jays
pwn ——He fays ‘¢ that whatever 8 the proportion
ween gold and filver bullion in Englam'i tne {ame
@Bt be always kept in the colonies.”” He faith alfo
Bt at the cxchange of our paper bills ilver was from
W 34 to 55 4d (terling the ounce ; and he faith that
"iitver by the lalt advices was at 5594, And that gold
- -was at four pounds and eight pence and rifing,

~ From thefe fads ic-plainly appears, that both gold a:ld
Glveefaliin in Kogland, are of higher value than atti.c

e tme
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time of the exchange of our paper bills, Now his Ho-
nor’s propofal isto let filver remain with us at this ex-
treme low rate and to make gold lower flill, that is 0
fay, the value of a Joannes,is really greater than it was,
at the time of the exchange aforefuid, by the meafure he
himfelf prapofes to try it by : yet his Honor’s projeét
and prapofal is to force the.debtor to pay it at.a lolfer
rate.

In teuth, if the mifchiefs hisHenor poiats out are real
(about which I pretend not to judge being no merchant)
and if thefe mifchiafs require any interpofition -at 3l
from the legiflature, I conceive that interpofition eught
rather.to be in rajling the price of dollars than in lower-
ing that of %old coins. f have (as I conceive) great
authority. wich me in this, No lefs than the hopqura-
ble fuperior court. Kvery oneknows, that as during
our paper currency, when filver was continually rifing ;
they in making up judgment, an debrs, contrafted .to be
paid in bills of credit, added as dcpreciation whatever
Ailver_had rifen from the time of contraling the debts:
So in the year 1750 and-ever-fince, in making up judg-
ments on debts contradted tobe paid inbills of creditin
the.years 1748 & 1749,inwhich years filver was ar £,
an ouace, they made & {till make an allowance reba
ment or ¢ appretiation of ten per cent,and dedudt thaty
thereabouts from the principal fumexpre(ledin the ; 
and then calt the inereft on the remaining principe
‘And their Honors, make up judgments-to this duytle
this rule, making the price of filver thejr guide to deggie
mine the value of the debt.  Now if qur prefent?
rency ncedeth corre@ion, let it be corredted accas
to the truth, juft as their Honors eftimated our pig
currency.  Nor in truth can T fee, tndependent of 1
authority, what injury is done to any onc, i gold .
Ailver bear the like pricein moncy; as they will fetcho g%
| e
t As the writer has not the vanity 10 think.thef: remarks will -

crofs the water, it is hardly neceffacy to make an apalopy for*"
ofing this word which hath univerfully obtalifdhg |
waderflood ia ehii province, o




(24 )

the market. Really it appears to me that all the faéts
his Honor points out thow plainly that dollars are much
uader-rated, and that it is from this under-rate of them,
not the over-rate of the gold coins,that the difproportion
he fpeaks of arifes. His Honor faith they were cftima-
ted too low atthe firft,they were worth ar that time from
four fhillings and feven pence to four fhillings and feven
pence half penny fterling, and they are worth now five
fhillings fterling. It is their greater worth in Lngland
at this day that makes it more profitable to thip them
there than gold. If it be faid that byraifing them eve-
ry trader lofes 3 or 4 per cent of his debt, 1deny it, he
lofes nothing, any more than the crediter to whom bills
of credit were payable by contra& in the ycars 1748 &
1749. Both have the real value of their debts made good
to them; and neither ought to defire to have more than
their own with ufury. 1 defirc however it may be ob-.
ferved that I do not propofe fuch a rife of filver. Ionly
fay it one muft be done, cither to raife filver, or lowe:
gold, the former is moft equitable and moft agreeable to
truth, and thercfore to be preferred.
~ In one thing I do agree with his Honor, that there
¢ % no difference between the public debts and private

& ones, refpecting this matter. Money the wife man faith

+" anfwers all things. However particular the obligation
. may be.the court makes up judgment for lawful money,
+ +mpt for tbe particular {pecies of it that a whimlical cre-
zﬁ' may pitch upon.  And whatfoever is money will
< difcharge a debt.—Let us fuppole for inftance an obii-
i to be made for a thoufand Englifh fhiilings ; no
_"«umgem can think a debtor bound by fuch obligation, would
4@ held to a [pecifick payment, but that the value: of the
N paid in any other money would difchorge bim.—
7% " he like obfervation holds with refpeét to the metals of
"iwhich moncy may be made, whether gold or filver be
~ “fpecially mentioned. Money anfivereth all things.—
Nor will it be any injuftice, to. the creditors of the go-
‘vernment for thein fo to confider-it, for it. gs very c¢r

C T . A . ) - SRR me-
¢t th nev lent the goveram~- tath been .
| tamtl}prG money the govers C T different”
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differently paid into the treafury, in gold and filver,
whatever the words of the ads for the loan might ex-
refs.

P His Horor propofes an objettion to himfelf that is
of ~reat weight. —— It is that his propofal duth not go
far enough, that we muft have a {cheme to keep both
gold and filver among us, and then there will be no
more need of reducing golh,than there has been in times
paft. He is fo good as to fay, if any perfon can pro-
pofe a method of effefing this he will give up his
propofal. '
P am fo whimfical as tothink, that without this {cheme
be effe@ted, it is very immaterial to provide for any
thing elfe. And that if we had money of one metal
or even of one denomination only, a balance in other
countries, which neceflirily called for the cxportation
of it, would produce all the mifchiefs that his Honor
points out, {’t would in reality if not in name raife the
price of that one denomination.

I am alfo whimfical enough to fuppoft, that it is not
abfolutely neceffary for us, by our luxury to be reduced
to fuch extreme poverty as hisHonor mentions in order
to bring our exports aiid imports to more equality, an
prevent fuch an heavy balance agaioft us.

T R ADE hath made this province what it is,—hat
raifed it from a wild foreft, to a fair and beautiful ¢
lony,—hath enabled it to bear the heavieft wars, wit
out {inking,——-Let this thercfcre be flill cherifhad.-
Let what remains of it to us be courted to flay.-- - L8
it be affared of the protetion of power, and no peiiees
armed ro its deftru&ion. Let them who would fall§
on it’s fpoils be made to lick the duft, and they @
love it’s profperity profper.

If once this public fpirit could prevail, and univée®
attention be given to the real intereft of the publie, i
we might rcafonably hope, foon to fee our trade on
fuch a foot, us that none of the mifchicls his-Honor
punts out wanld affeét us. Ty

2 ¥, ‘I N J».‘:\“ ﬁt' ' -
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Polilcript.

HIS fubjc&@ may rcccive an additional light it
placed in one cther view,

Let us fuppofe that when the exchange of our paper
was made, our legiflature had adopted a flerling cur-
rency inflead of our prefent.  As we could not expedt
to have our currency from the coins of the lingdom, it
wonid have been necifliiy to have flated the rate of
fuch forcign coins as we wight fappofe would be cur-
vent hoeres rer Mojefly's regulation afore-mentioned
would have fixed the 1ute of a dollar at tour fhillinges
and fix pence, a Johuones would have been 36/ &ec.

Neow on this fappofition all the mifchiets his Honor

ants owt walt have happened.  There would have
c::cn a gata on Huilirs of fix pence or feven pence a
picce terling, whizh would have temjted to the expor-
fation ot tham rathor than gold. 1t now the milchick
pis Honor nientors, required anyintes pafition to coreét
Koo alior the rios 6o money. Whicther would have
beci raere bt -~ = to lo. er a Joannces o thirty four
iii:os i fix penee, whien itevery day fetchiesin Kng-
Bt chirty oven thillings, and upwards, or to raile

fars to tive fhillings, which is rather below thon
pe their market price in England, Cecus boc widebit.
T A bliwd wan may deteninine this, and yot this once
determined, no qieltion can remain,

It wa: iy iatontion o handle this fubjed, fo interc-
tag.to my countiymen, with entire freedom : And at
rhe fame tine to picferve the greatefl refpct to a gen-
tieman fo much my fuperior. "1 hage Dot wxll‘:'n%’{!
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failed in either. It would be a great affront o his
Honor to fuppofe that he demanded implicit belief from
his readers, and that when he progof his projection to
the public confideration he fhould be offended at, the
freeft difcuffion of it. Not doubting of his excufe, I
humbly take my leave of him and the public, with the
words of Euripides, as tranflated by Milton,

T bis is true liberty, when free born men

Having 10 advife the public, may [peak free ;

Which he, who can and will, deferves high praife,
W ko neither can, nor will, may hold his peace,
What can be jufler in a flate than this ¢
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