
AND NU.MISMATIC JOURNAL 7

Icave sufficient moncy for doniestic use. The coloniets wvcre
always pushing tlheir scttlcrncnts wcstwvard, and the drain of
moncy ta Englanci %vas continua!. Mareover the incessant
wars wvith thc Canadians and wvitli the Indians oftcn dcniand-
cd grcat cecrtions froin, tlce Colonial Govcriiiments. Tien
the %vonderful pover of paper nîoncy wvas calicci into rcqui-
sitian. Thc various Govcrnnicnts (Virginia ecceptcd) issued
Bis of Crcdit for fivc sliilling,,s ad ulwards ; withi thiese they
tidecd over grent cmreccand, as thcy inzcanc accustumn-
cd to thcn, thecy paici %vitli thesc current expecnses of Gov.-
crnct. It secied to die coloniets that tlîcy lîad discover-
cd a ncev El Dorado. Iu sonic colonies loin oices wcrc
opened by Goverinmient, and thesce bis ioancd ta private par-
tics on land security nt intcrest. I Rhode Island thc in-
tcrest miglit bc paici iii bNCmJ, flax, or other producc, so that
in appearance the Govcrnmcnt derivcd an ample rcvenue
without iniposing a tax. Tlic bis %verc nmade a bcgal ' cn-
decr, andi as fast as onc set of bis niaturcd, otiiers iii incrcascd
amounit wvcrc issucd. Tixe Govcrnnmctt and the people wcrc
nxuituatby accomînodateci, the currcncy passed rcadily froni
Jiand to baud, satisfying ail the doniestic cxcliangcs, andi
causing for ycars a great apparent prospcrity; but the in-
cvitable resuit followcd. Thcrc %vas no limlit to thc issue but
the moderation of the people wvho wcrc the issuers, In 1738
one specie dollar in Massachusetts wvould buy five, in North
Caralina fourtcn, and in South Caralina eighit paper dollars.
Massachusetts, ever in advance, wvas, the first to push tllese
issues ta thc utmnost, and the first ta abandon tlicrn. Thc
grcat efforts miade by that colony in 1745 in fitting out the
cxpeditiou wliich resultcd in the capture of Louisbourg,
brouglit the currcncy andi credit of the Province ta its lowcst
cbb ; and the cvils of unrestraîned paper issues bccamc sa,
apparent that when England, cxulting in the prawess of ber
daughitcr colony, refundcd the cost of the cxpcdition, the
grant %vas uscd ta place the currency upon a specie basis,


