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wlicli contiucd until the Revolution. The Govcrnment
broughit ulp ail its outstanding bis by paying one Spanish
dollar (six< shillings legal par value) for cvcrY 45S. of the aId-
cr, or i i. 3d1. of the morc rccnt issue. This sontewhiat
sharp finiancial operation was justified by the considcration
that, the bills bcing no longer in possession of thc original
haolders, and beingr largely dcpreciatcd, ta pay tlicir nominal
value would bc to impose a tax upon the people, te wliicb
the "*people " generally objectcd.

The <tlîcr coloiest. (Virginia cxccptcd) ncevcr aftcrwa.rds
obtained a spccie currency. Pcnnisylvania in 1723 issued a
small quantity or piper at ive ycars date. In 1729 Benja-
min Franklin w'as one of tlîe most strenuaus Advocates for a
furtiier issue. Ilis pamphlet " Considerations on thc ne-
ccssity and value of a papcr currcncy " largely influcnccd
publie opinion, and the j)rinting of thc issue wvhicl %vas cn-
trdsted t<) limi probably tended ta strcngthcn bis convictions.
WVriting iii his later years lie canfesses, howevcr, that bis
views hiad clumgcd, anI that paper nioncy miglit bc abused
but the current theory ainong the people tlîcn wvas, that as
gold îvas rep)r.eentative ai value. sa paper %vas a rcprcscn-
tative of gold, and af v'alue, by a double substitution. Sa
firmily wvegLded did the people becoîne ta papcr moncy that
cven iii Massachu.setts, wvbcn thc Asscmbly wvcre miaking
efforts ta return ta a spccic basis, riots occurrcd among the
country people, who fancicd it wvas a plat of the ricli Boston
inierchiants to sweep up ail the nioney for thicir Englisbi rc-
nulittances.

l>apcr nîoney bcimg as bcforc statcd, a legal tender in
most of the colonies, strangc icats ai finance were performed.
Instead of remitting ta England, paymcnt %vas oftcn nmade
ta a resident agent, %vho %vould bc compeilcd ta reccive the
amiount iii pa~per at its nominal value.- Somectiimes the debt-
or class wouîd get contraI of the issucs, then mneny wvould
be abundant,and mortgragcs,contractcd in mare unpropitious


