Figures

Figure I.1

Figure 1.2

Figure 1.3

Figure 1.4

Figure 2.1

Figure 3.1

Figure 4.1

Figure 7.1

Figure 8.1

Figure 9.1

Figure 10.1

Figure 10.2

A twenty-dollar bill of credit from the first Continental
dollar emission 4

A two-dollar bill of credit from the second Continental
dollar emission 4

A three-dollar bill of credit from the eighth Continental
dollar emission 5

A sixty-five-dollar bill of credit from the last Continental
dollar emission 6

Example of New Jersey paper money, issued December 31,
1763 25

Percentage of units issued below the listed value 40
Handbill issued by Congress informing the public of the
design and redemption structure of the first emission of
Continental dollars, circa August—October 1775 46
Prevalent unit of account in marketplace transactions in
Philadelphia, 1770-90 77

Loan office certificate from the sixth loan office authoriza-
tion, February 3, 1779 87

Counterfactual decomposition approach to measuring
moneyness value 107

Ideal present-value path of the first two emissions of Conti-
nental dollars 116

Ideal expected present value of a current Continental
dollar: face value discounted from final redemption at

6 percent for various emissions and cumulative totals using
forecast 1 124



X

Figure 10.3

Figure 10.4

Figure 11.1

Figure 11.2

Figure 11.3

Figure 11.4
Figure 11.5

Figure 12.1

Figure 12.2

Figure 12.3

Figure 14.1

Figure 14.2

Figure 15.1

Figure 15.2

Figure A.1

Figure A.2

Figure C.1

FIGURES

Ideal average expected present value of a Continental dol-
lar currently outstanding discounted at 6 percent from final
redemption dates as legislated and forecast expressed as a
percentage of face value 126

New post-1778 ideal average expected present value of

a Continental dollar currently outstanding discounted at

6 percent from final redemption dates as legislated and
forecast expressed as a percentage of face value and as
legislated after 1778 135

Various measures of the market value of a Continental
dollar, 1776-81 138

Cover page of Congress’s 1780 depreciation table 140
Philadelphia relative price movements masking absolute
price movements due to Revolutionary War shocks 144
Changes in the terms of trade, 1776-85 146

Philadelphia price indices, 1775-85 148

Time-discounting versus depreciation of the Continental
dollar (1) 155

Time-discounting versus depreciation of the Continental
dollar (2) 156

Time-discounting versus depreciation of the Continental
dollar (3) 157

A Continental-state twenty-dollar bill issued by Virginia,
May 1, 1780, front and back 176

Tax levels needed to accommodate new Continental dollar
redemption legislation, 1779, 1780, and 1790 as a multiple
of normal levels 191

The Continental dollar, 1775—90: cumulative outstanding
totals emitted and removed —face value 203

Progress in total quota fulfillment by states in remitting
Continental dollars, 1780-89 205

Net new Continental dollars emitted each year from 1775
through 1779 (face value) —various estimates 244

The Continental dollar: cumulative total net new emissions
outstanding to date (face value), 1775-81 —various
estimates 245

Cumulative value of Continental dollars emitted and cur-
rently outstanding from first emission to last, 1775-80 282



