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ver a legal tender, or to issue Bils or Credit. Inconvertible
paper rnoney froin that pe'riod disappeared in Ainerica, untit
the Federa1 Government, exercising a powver ilot apparent in
the Constitution, repeated, in our awn tintes, thc experinient
with happicr results.

So soon as the ncev Constitution began to work-, it %vas, of
eourse, necessary ta provide a revenue, and ta fax values.
The first Congress in 1789 passed an Act irnpsing Custom
duties. By titis Act the pound sterling wvas valued at $444
Or 4s. 6d. stg. ta the dollar. Thus the aid par of Quea
Anne wvas restarcd, and thc rate wvas called fi'dc ral ciirreticy,
ta distinguish it frani thc various State currcncics. Still,
there wvas no rederal coinage, and coins front ail parts of the
tvarld were takcn at the Custoni H ouses at a statutory value.
In 1792 Cangrcss organizcd the Unitcd States niint, per-
mitting the circulation of the forcign coins for thrcc years
longer, until the new national coinage should bc rcady, and
cestablishing the national standards-the Eaglc ta bc caunt-
cd at $wo, and ta contaîn 270 grains af gold of the finencss
Of 22 carats, and the dollar ta cantain 416 grains of silver

S892.4 thousandths fine.
Changes in the currcncics of Spain, of England, and of

America naw concurrcd ta disturb thc par of $444 In
-1772 the fincncess of thc Spanisi dollar lhad fallcn front î-
l2thS ta 9 0Y -820I1S. In 1774 silvcr lad ccascd to bc a legal
tender iii Engrland (in suis aver £C25) cxcepting at thc rate
.Of 5S. 2d. an ounce. The exchiange betwvcn, Anicrica and
England wvas thcenceforwa.rd regulatcd by thc intrinsic value
of tîteir gold coins alanc, a change whichi becanie more ap-
parent in 1816, whcen 1Engl,,atnd adopted the gold standard
exclusively, and niadc lier sîlver coin.- tokens- only by coin-
ing the saine wcighit of silver into 66s., whiclî hiad prcviausly
<since the ycar 1666) been coincd, inta 62s. The average
value af thte dollar of Spanisli and Anierican cainage in
1795, 1798 and 1803 vas 4s. 4d1. stg., calculated at the Mint


