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Ouc_Cucrency System

Few people know that we owe our system.of
currency to Thomas Jefferson. As a member of Th¥ |
continental congress in 1783 he became a leader m
financial discussions and was made chalrman of &
commiltee to establish a system of currency and a
standard of coin.
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First reference to money in the racords of tne
colonies was on June 3, 1775, when a Fommitice of
[esngress was appointed to borrow “six thousand
pounds for the use of America.” The first mention
of dollars is in a resolution of June 14, 1775, when
the pay of officers of the continental army was set
at 20 dollars per month for a captain and 13 1-3

He proposed a gold picce of §10 to be called an
eagle, a half eagle, a dollar in silver, a tenth of a
dollar in silver, and a hundredth of & dollar in cop-

per. gefferson’'s report was adopted by the con-
gress, meeting in the city hall of New York, in
1785,

The following year, Oct. 18, 1786, the congress
passed an ordinance for the establishment of a mint,
and for regulating the value and alloy of coin, but
only copper cents were struck to the value of aboul
200,000 dollars. These bore the legend “Mind Your
Business.” They were the first authorized coins
minted by (he United States. It was not until April
2, 1792 that under the constitution the present
Philadelphia mint was authorized. The first coin
struck at the new mint was a silver “half-dime”
minted in the presence of President Washington,
who handed it to Mrs. Washington.

When the Bank of New York was incérporated
in 1791 the par value of the shares was set at “five
hundred Spanish milled dollars.” The word dollar
comes from the old Dutch word “daler,” and from
the German word “thaler” for “"Joachimsthaler,” a
plece of money coined about 1518 in the valley of
8t. Joachim, in Bohemia. The Spaniah milled doilar
was usually called a piece of eight. It a mo<t
question when the symbol “§" first camu into use,
but the Bank]of New York did not it on the
bank’'s journsfls until the 1820's, the designation al-
ways being j/dollars,” as appears in all cases in thc
journals of ‘the continetal congress. There is no
“§" symbol on our greenbacks today. .

dollars for a lieutenant, 8 2-3 dollars for a private,
and so on. On June 22, 1775, it was "Resolved, That
& sum not exceeding two millions of Spanish milled
dollars be emitted by the congress in bills of credit,
for the defense of America.” This- was the first
issue of continental paper currency, of which the ag-
gregate amount of 242.000.000 dollars was lssued
by the close of 1779, and which in the
hrase “not worth a continental.” It de ted in
no powers of taxation. In January, 1781, one Span-
ish milled dollar in coin would purchase 100 dollars' |
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