
CHAPTER XIII 

HARD TIMES 
Every great war in which America has borne a part has had its 

aftermath of distress and privation in which Nature, with its settled 
succession of seed-time and harvest, can be charged with no responsi
bility. This is quite apart from the temporary distress that is conse
quent upon flood or fire or pestilence. These are soon over. The poor 
who are the victims of circumstance, and the improvident who, like 
the grasshopper, lay up no winter's store are always with us. But in 
the devastation of war even the wise and prudent suffer with the rest. 

It was not so much the shock of battle that showed the character 
of the American people in the great days of the Revolution, as it was 
the manner in which they bore the privations of war at home. From 
1775 to 1795 were hard times, such as the country has never since 
seen. The great World War of recent years has been upsetting to 
industry, but schools are in session, playhouses are full, banks are over
flowing with credit, and the holiday display of the many covers up 
the privations of the few. 

In the hard times of the Revolution Nature smiled as never before. 
Every returning springtime brought its renewal of leaf and flower. 
In the farmers' newly cleared fields the herd's grass stood up to a 
man's face. In autumn the squirrel's granary was full, and there 
was abundant store of food for men and cattle. But the times were 
out of joint because the measuring stick of exchange had been lost 
in the cataclysm of war. Through ages of trading, people had be-:
come accustomed to the use of money, and the functions of exchange 
could only go on when money was present and available for the needs 
of exchange of commodities. But money is the most timorous of all 
creatures and, like the fowls of the barnyard when a hawk is in the 
sky, it flees to cover when the shadow of a cloud falls upon the earth. 

Before the Revolution there were in circulation in limited amounts 
the pounds, shillings, and pence of Great Britain that came over in 
payment for the mast trees, lumber, and dried fish. But no sooner 
did they come than they were called home to pay for importations 
of luxuries, silks, furniture, books, or necessities such as carpenter's 
tools, guns, cutlery, and china. There were also the Spanish coins 
that came in with the West India trade, in payment for staves for 
hogsheads for molasses and rum. The Spanish milled dollar supplied 
a useful place in the money circulation of the colonies, but with the 
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breaking out of the war, the West India trade was greatly hampered 
and the silver circulation correspondingly limited. The Spanish 
milled dollars depended for their value upon that of the silver bullion 
which they contained. At the time of the incorporation of Jaffrey, 
in 1773, four hundred Spanish milled dollars were worth one hundred 
and twenty pounds of the current money of the Province of New 
Hampshire, or about $3.33 per pound. The ratio of paper money 
to specie varied greatly from year to year. These values were often 
fixed by acts of the legislatures of the several provinces, which soon 
became inoperative and the futility of such enactments was con
clusively demonstrated. 

The early deeds of Jaffrey lands were in terms of pounds, shillings 
and pence, "Lawful Money," the pound basis, so named, being the 
colonial pound which was about two-thirds the value of the English 
pound sterling, a matter of importance in considering early land 
values at the period of settlement. Both the English and the colonial 
pounds were divided into twenty shillings. 

The terms "old tenor" and "new tenor" often occur in old deeds 
and ancient records. Old tenor was paper money issued by Massa
chusetts in 1737 and by Rhode Island three years later. Each note 
bore the statement that its value was equal to gold or silver coin, a 
statement that experience failed to support. New tenor was an 
issue made by Massachusetts four years after the first, and between 
these dates there was another issue which became known as middle 
issue or middle tenor. All these issues in a short time became very 
much depreciated, but not in a uniform scale, so it was necessary to 
specify the issue used. These three emissions, amounting to forty 
thousand pounds, were put out to pay soldiers and war expense, but 
with each new issue the value of the preceding ones declined until 
they became nearly worthless. They were also easy to counterfeit, 
which contributed to their rapid decline. In time the disparity be
tween the old and new tenors became so great that the rate of ex
change was fixed by legislature at one to three, and later one to four. 
"Lawful Money" was that which by law was made legal tender for 
debts and dues. Bills of credit were issues of paper money placed 
in circulation by authority of the state. 

In 1768 John Moffatt, of Portsmouth, sold to Robert Wyar (Wier), 
of Londonderry, a lot of land in Middle Monadnock containing one 
hundred acres, immediately north of present Jaffrey Center village 
and including the location of the present Haven Pines, for fifty 
"Spanish Milled Dollars," and at the same time he sold another one 
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hundred-acre lot of the same value to John Wyar for "fifteen pounds 
L. M.," or $3.33 to the pound. 

Before the Revolution, October 31, 1771, Enoch Hale of Rindge 
sold to George Clark of Monadnock No. 2 (Jaffrey) lot 10, range 10, 
on the south line of Jaffrey, one hundred acres (the so-called Levi 
Towne farm, now abandoned) for thirty pounds, "Lawful Money." 
Ten years later Clark sold the same lot, except a substantial part 
previously disposed of, to David Chadwick for 250 pounds. In 1779 
Joseph Wright of Jaffrey sold to Ebenezer Jaquith of Billerica, the 
Jaquith farm in the south part of Jaffrey (now owned by Oliver St. 
Pierre) "for the just sum of Five Thousand Pounds Lawful Money." 

With the breaking out of the Revolution all standards of money 
values disappeared except that of a limited circulation of the Spanish 
milled dollars. These were worth four shillings, six pence in English 
money, the equivalent of six shillings in Massachusetts, whence came 
the old New England shilling which was reckoned at the sixth part 
of a dollar, and the York shilling reckoned at eight to the dollar or 
twelve and a half cents. The Spanish milled dollars were also known 
as pieces of eight, under which name they figured enchantingly in 
pirate tales of the Spanish Main and in hoards of Captain Kidd's 
pirate gold supposed to be buried in treasure troves even along the 
New England coast, but in richer stores on tropical islands in south
ern seas. 

To meet the expenses of the war, paper money was issued in such 
quantities by Congress and the states, and its consequent deprecia
tion was so rapid that in 1777 the pay of the soldiers was nominally 
twice that of 1775. In 1780 a pay roll of Captain Ephraim Stone's 
company, including four Jaffrey soldiers, was made up with an allow
ance for depreciation of 67 to 1. (N. H. State Papers, Vol. XVI, 
p. 167.) This led to complicated calculations in settling the soldiers' 
accounts in which depreciation was a troublesome factor. Under 
these conditions New Hampshire attempted to establish the ratio of 
silver to paper money by acts of legislature as follows: 

June, 1777: 100 pounds silver equal to 120 pounds Continental paper 
June, 1778: 100 pounds silver equal to 400 pounds Continental paper 
June, 1779: 100 pounds silver equal to 1,342 pounds Continental paper 
June, 1780: 100 pounds silver equal to 5,700 pounds Continental paper 
June, 1781: 100 pounds silver equal to 12,000 pounds Continental paper 

At this time the troubles of army administration were stated by 
·w ashington in a letter to Congress in which he said "a wagon load 
of money would not buy a wagon load of provisions." In January, 

16 
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1779, it required eight dollars to equal the purchasing value of one 
silver dollar, and from that time the depreciation was so rapid that 
the following December it required $41.50 to buy the equivalent of a 
dollar in silver. 

Becoming alarmed at the condition which made the use of money 
in trade practically impossible, the New Hampshire Legislature, in 
1777, made a futile attempt to fix a price at which common necessa
ries of life must be sold, some of which are listed as follows: 

Wheat 
Rye 
Indian Corn 

per bushel 7s 6d Oats 

" 4s 6d Peas 

" " 3s 6d Beans 
Salt per bushel 10s 

per bushel 2s 

" 8s 

" " 6s 

Cheese per pound 6d Beef per pound Os 3d 
Butter " 10d Tow Cloth per yard 2s 3d 
Coffee " ls 4d Flannel " 3s 6d 
Cotton " 3s Od Linen " " 4s Od 
Wool 2s 2d N. E. Rum per Gallon 3s 10d 
Flax " " ls Od W. India Rum " 7s Sd 
Pork " " Os 4½d Molasses " 4s Od 

It is needless to say that producers continued to sell their goods 
for what they could get, and the complications involved in their 
transactions led to many suits at law in our own Court of Common 
Pleas at Keene. In one case where a certain plaintiff at the July 
term of court in 1779, having sold eighteen bushels of rye, averred 
its true value to have been 175 pounds, as against the price of 4 
pounds 1 shilling as fixed by law two years before. The same year 
at the October term of court, it was by another litigant averred that 
the value of 275 bushels of wheat, which he had sold, was fifteen 
pounds, New Hampshire money, a bushel, as against 7 shillings 6 
pence as fixed by law. In the same year a "brown cow was declared 
to be worth 120 pounds," and in April, 1780, "a good draft chain 
to be of the value of 100 pounds." Again the same year 100 pounds 
was claimed for four bushels of wheat. 

At Keene, in the October term, 1779, on a promise to pay 58 
pounds 7 shillings 4 pence lawful money in Spanish milled dollars at 
6 shillings per dollar, $5,000 in Continental money was claimed an 
equivalent, or of more than 25 dollars Continental money for one 
Spanish dollar. Earlier in the same year, 10,000 pounds Conti
nental money were claimed for 100 pounds in Spanish milled dollars 
at 6 shillings per dollar, an exchange of 100 for 1, notwithstanding a 
ratio of 13 plus for 1 had been established by act of legislature. 

On February 3, 1780, Josiah Carter of Leominster, Massachusetts, 
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delivered to Thomas Emery of Jaffrey, eight barrels of "good cider," 
for which Emery was to deliver to Carter one cow estimated to be 
of a value of 600 pounds. Emery failed to deliver the cow, and a 
verdict was rendered for Carter that he recover 550 pounds damages, 
or approximately 70 pounds a barrel for the "good cider," a com
modity that in normal times often sold for a dollar a barrel. 

In the year of overflowing funds and inflated values, 1781, two 
good townsmen and neighbors in Jaffrey, Eleazer Hathorn and Isaac 
Baldwin had a lawsuit over a transaction in rye, as to whether 78 
bushels was to be valued at 8,000 or 7,800 pounds. A rate of 100 
pounds a bushel apparently not being satisfactory to the plaintiff, 
a trifle of 200 pounds more on 78 bushels was demanded. Another 
record of the year 1780, in Massachusetts, reckons one dollar in specie 
as the equivalent of $72 in Continental money, which is a consider
ably higher ratio than that of 57 to 1 established by the New 
Hampshire Legislature for that year, but far short of the ratio of the 
following year, which reached 120 to 1. In 1781 the town voted 
two thousand pounds for preaching, before a permanent minister had 
been engaged. This perhaps was the peak of inflation of silver or 
depreciation of unsecured paper, but it does not appear that living 
was easier or the comfort of the people greater than in previous years. 

Upon the adoption of the Federal Constitution, as a first step in 
relieving the chaotic monetary situation, it became necessary to re
tire all outstanding colonial bills, and the various states fixed the 
rate at which they would redeem their own paper. Massachusetts 
redeemed her issues at $3.33 to the pound and New York at $2.50 to 
the pound. The financial situation was often a subject of debate 
with the townsmen of Jaffrey in town meeting assembled, and, while 
not deeply learned in monetary science, it may be doubted if the more 
astute financiers of later days could have done better under the cir
cumstances. It is no wonder that "not worth a Continental" be
came the synonym of futility for a hundred years thereafter. One 
thing was plain, if money was of no value they must make shift with
out it. The highway taxes were worked out on the roads and the 
minister was paid in beef, pork and rye; and prices were fixed at 
which produce would be received on account of taxes. A list of farm 
produce receivable for taxes was published in the New Hampshire 
Recorder, a newspaper of Keene, December 25, 1787, as follows: 

Indian Corn 2s Sd per Bu. 
Rye 3s 4d " " 

Salts 13s 4d 

Wheat 4s 
Flax seed 7d 

per 100 

per Bu. ,, ,, 
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On October 7, 1785, the town voted to instruct its representative 
to the General Court in regard to action on "a bank of paper money" 
for the State and also instructed him to use his influence to have neat 
stock made legal tender for all contracts. Under such distressing 
conditions, however hard they labored, all but a few wizards of 
finance were always in debt and many who had been reputed wealthy 
found their possessions swept away by depreciation of currency or 
by some change of fortune that none could foresee. There was little 
stable money and that little was generally hoarded. Merchants were 
ruined by bad debts. If saddled with financial obligations in a period 
of deflation there was no escape, and imprisonment was often the lot 
of the luckless debtor. This accounts for many migrations made, 
as the expression was, "between two days." Men of marked business 
ability, who suddenly removed to Vermont and New York State, 
with the stigma of "absconding debtor" attached to their names, 
might, under less forbidding circumstances, have remained to re
deem their fortunes and achieve financial success as they often did 
in the places of settlement to which they fled. 

With the province and the United Colonies, Jaffrey had common 
interests in the conflict with the Mother Country and so came to 
share the burden of expense. With the outbreak of war even those 
treasured Spanish dollars went into hiding in chimney corners. 
There were no banks or trusted depositories and every man looked 
after his own. Just before this condition of things assumed its 
critical stage, the people had at an important town meeting held in 
177 4, voted to build a meeting house "during this and the ensueing 
year," with an appropriation of seventy-five pounds for the purpose. 
But this is a story for another chapter. They voted six pounds for 
the support of the Gospel; eighty pounds to be worked out on the 
roads; and in 177 5, eight pounds was voted for a school to be divided 
into five parts, an appropriation that increased to one thousand 
pounds by 1783. But before they could begin these numerous un
dertakings, the pounds they depended upon had all disappeared. 
Captain Henry Coffeen, always a public spirited man, paid for the 
necessary barrel of rum for raising the meeting-house and lent the 
committee the two Spanish milled dollars he had on hand, and waited 
eight long years for his pay. They could not pay Samuel Adams, 
who held the contract for build;ng, and he could not hire carpen
ters without money and so there was contention between the builder 
and the town. And this was not all; the war dragged its weary length 
along for eight years and the tax collector was constantly upon them 
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for "hard dollars" ( coin) and bounty money for the weary soldiers 
who were becoming tired of taking their pay in worthless paper. 

In 1781 a requisition for a quantity of West India rum for the 
Continental army was saddled on the town. Never before were the 
freemen of Jaffrey so wanting for words. This was not a home prod
uct; harvest was coming on and the supply available was scarcely 
sufficient for local needs. They counseled the General Court on 
matters of legislation, they discussed the Bill of Rights, article by 
article, and amended or rejected according to their conception of the 
province of government, but now they were stumped. The town 
clerk recorded their discomfiture: "Voted that the Selectmen Pur
chis the rum the best way they can or Git a man to do it." 

Above all this, another obligation that arose to plague them came 
near to being their complete undoing. The town, in 1784, had grown 
greatly in population and had been divided into ten school classes 
or districts. To meet the increasing demands for schooling the se
lectmen hired Joseph Baker, from Lincoln, fifty miles away, to come 
up and teach school in the several districts of the town, and in May, 
1784, one hundred pounds was voted for his compensation. He 
came; and by his running about from district to district, no doubt 
knowledge was increased. But owing to the financial stringency 
of the times, he went home unpaid, and as time passed and money 
cheapened, his bill grew larger. The town acknowledged his claim 
and reiterated its intention to pay. But Baker could not meet his 
own obligations with good intentions and so he rode upon the sorely 
burdened shoulders of the town of Jaffrey like an old man of the sea. 
Special town meetings were called. The selectmen assessed a special 
tax in money, called the Baker Tax, to maintain the credit of the town 
and get rid of Mr. Baker. They called on the constables for an im
mediate delivery of the meager collections in their hands and a re
port to the town on the true state of facts relative to the "Balances 
due in sd Constables Collections." This yielded only small results. 
It appeared in the final report that Captain Benjamin Prescott had 
collected Baker Tax £25 31s. ld. and Dudley Griffin had Baker Money 
£16 11s. 8¾d., but this was in currency greatly inflated since the debt 
was incurred. The special town meeting of Nov. 3, 1785, adjourned 
for four weeks and, December 1, met and "voted that the Select men 
inform mr. Joseph Baker the Extream dificulty of making payment 
in Cash on account of the great Scarcity of a Circulating medium & 
a late act of General Court making Real & personall Estate a tender 
upon Executions- and that the town are anxious to pay his demands 
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upon sd town if he will take lean cattle at Jaffrey at the apprisal 
of indifferent men if parties shoud not be agreed .... " 

The town had done its best and had shown a conciliatory spirit, but 
evidently the creditor was not agreed. There were practical objec
tions in the arrangement offered. To round up lean cattle all 
over the town in Jaffrey and get them over the fifty miles of road to 
Lincoln involved difficulties. The matter dragged for a year and a 
half, during which the claimant and his claim remained painfully 
alive, when another possible solution occurred to some resourceful 
citizen. If the creditor would not accept cattle, the town would sell 
its public lands, two small lots originally part of the common, and 
two original 100-acre lots outside and with the proceeds discharge 
the Baker debt. But evidently the town's unimproved real estate 
was as unfruitful as its lean cattle in the payment of public debts. 
A committee of the town's best business men was appointed to 
carry the vote into effect, but no progress was reported. Eight 
months more went by and another town meeting was held and again 
came the momentous question "To see what the town will do in re
gard of Settling with Esqr. Joseph Baker." The voters met in May, 
1788, determined on a settlement. They would no longer temporize. 
If Joseph Baker would not take what they offered he must take what 
he could get. This time they "Voted to chuse a committee to treat 
with Mr. Baker. Chose Misers James Gowing, Benjam Prescott, 
Thomas Adams." 

Evidently these good men found themselves at a loss to know how 
to proceed with their troublesome mission and expressed the desire 
for the enlightened counsel of their compeers. This was provided 
by the choice of a second committee of five to instruct the first. The 
advisory committee consisted of five of the town's most trusted citi
zens, John Briant, Abel Parker, Phineas Spaulding, Daniel Emery, 
and Moses Worcester. Their report was promptly submitted: 

We your committee are of opinion that the committee appointed to treat.with 
Mr. Joseph Baker, in the first place make an offer to him the said Baker that if he 
will bring the original Debt that was in paper money to the true Value, throw off 
the extraordinary Interest, pay the committee for going to treat with him and 
take the remainder in land or Stock, [livestock] to Settle with him, and if he will 
not come to these terms to proced with him according to a Due Corse of law. 

The advice of the second committee promised action and was 
promptly accepted. James Gowing and Thomas Adams, thus forti
fied, proceeded as agents upon their delicate diplomatic and financial 
mission with the weight of a distracted township upon their shoulders. 
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After a two days' journey they found Mr. Baker at home and amena
ble to reason. They presented the case of the town of Jaffrey ac
cording to instructions, and Mr. Baker, with perhaps as much grace 
as might be expected under the circumstances, accepted the note of 
the town through its duly accredited agents for £17119s. 8d., lawful 
money-to which sum the original one hundred pounds had grown 
in five years. 

In June, 1788, a special town meeting was called to hear the report 
of the committee chosen to treat with Joseph Baker. It was voted 
to accept the report, which was as follows: 

the sum of the last note in M' Bakers hands against the town of Jaffrey is. One 
Hundred and Seventy one pound Nineteen Shilling and eight pence L.M: to be 
paid in Stock in Jaffrey at the prisal of men under oath payable by the Last of 
Sept. 1788 Said note Dated may th 30 1788 

Signct by us in behalf of the town 
Tho• Adams 
James Gowing 

The Selectmen were then instructed to assess the debt in money 
excepting the amount already in the constables' hands, and, for a fair 
apportionment of the cost, it was "Voted that the town be Clased 
into ten Clases according to pole and estate Voted that each Clas 
pay or Sittle with Mr. Baker when he comes up." It was further 
provided that if any class failed to settle its just share, the shortage 
would be turned over to the constable to be collected in hard money. 

It is unfortunate and perhaps unjust to Mr. Baker that his side 
of the story cannot be adequately presented. He had bargained in 
good faith to teach school "by the year" in a new town without 
schoolhouses, and under the most primitive conditions. He was to 
diyjde his time among ten districts and board around for an agreed 
consideration of one hundred pounds. No one has complained that 
he failed in his contract. But when his extraordinary service was 
over there was no one hundred pounds to meet an acknowledged 
debt, and of necessity payment could only be made with the means 
the debtors had available. How many lean kine he eventually re
ceived for his scholastic effort does not appear. The classes with 
which he had to deal have left no account. The fact that a "brown 
cow" back in 1779, a period of inflated currency, was esteemed to be 
worth one hundred and twenty pounds affords us no basis of compari
son with an assortment of red, brindled, or speckled livestock in a 
period of "Extream scarcity of a circulating medium," when final set
tlement was made. We may assume that at a cost of much time and 
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trouble Joseph Baker gathered to himself as he went about cart 
roads and trails, from class to class, a fair assortment allowed by 
"indifferent appraisors" to meet his demands. That the parties 
were able to settle at all is greatly to the credit of both sides in the 
transaction. What troubles he had by the way from losing his "cir
culating medium" in woods and swamps, only those familiar with 
lean cattle on the road in strange company and unfamiliar surround
ings can form an adequate conception. 

There is no indication that any class failed to settle as required, 
and thus was laid the spectre of the Baker tax. But another arose 
to plague them. In place of the Baker tax they now had the Adams 
tax. They had not settled in full with Samuel Adams for building the 
meeting-house. He was Captain Adams now and not to be over
looked. They had paid in part by leases and sales of public lands, 
which served only to postpone the final day of settlement. 

But these were not enough. The meeting-house was not done and 
and as the work progressed there were new demands, long delayed 
but inevitable. When the inside of the house was finished the people 
became critical and voted "not to Except of it," and thus gained ad
ditional delay. On November 3, 1789, a committee was chosen to 
treat with Samuel Adams, and again December 21, they voted not 
to accept the "meetinghouse as it is now finished." It was a situa
tion calling for the best diplomacy and business ability that the town 
could command and that was saying much. The committee chosen 
consisted of "Deacon Emery, Capt. William Pope, Lt. Joseph Bates, 
Capt. Benjamin Prescott, and Capt. Joseph Perkins," names com
parable in their limited sphere with those of modern days chosen to 
deal with the almost equally involved financial chaos of Europe 
following the World War. Bankruptcy overshadowed the town. 
It had neither money nor credit. It had to pay in such produce as 
its own acres yielded or not at all. The issue was successfully met. 
The town acknowledged a debt of 225 pounds to Captain Adams. No 
doubt many and protracted conferences were held before the final 
vote was taken "That a sum of £225 be assessed to pay Capt. Adams 
to be assessed in classes as the Baker tax was as near as may be." 
The Baker tax was partly paid in livestock, and so was the Adams 
tax. The town was divided into ten districts or classes with a repre
sentative citizen at the head of each class. Indifferent appraisers 
were appointed and the final record of the troublesome matter ap
pears in the vote "To allow the appraisers of the stock on the Adams 
rate 3/ per day." 
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Their troubles were far from over, but they met them with credit 
that modern days have not surpassed. They never applied to State 
or Nation for assistance but worked out their own problems, cared for 
their own dependents and contributed of their wisdom to the councils 
of the State. 

In 1791 there was still a shortage of acceptable currency but con
ditions were improving. Barter was still in large measure a necessity, 
and for many years people worked out their highway taxes on the 
road. In this year, March 16, Thomas Holt, who lived on the farm 
latterly known as the Frederick Spaulding or Lang farm, sold his 
homestead to Nathan Boynton for a consideration of "fifty pounds 
L.M. in silver or gold to be paid in one year from date hereof interest 
added, remainder to be paid in five years from date hereof in neat 
cattle at cash price interest to be paid yearly." Similar contracts 
were common. Payments were made in money of accepted value 
or in commodities. Nevertheless, during the hard times from 1775 
to 1790, the population of the town had increased fourfold. 

By experience our predecessors learned that though money is a 
convenience, it is possible to do without. They learned the funda
mentals of economics that apparently are not comprehended by some 
of greater pretensions today. But above all they learned that labor 
is the source of all wealth and as they devoted their energies to 
their farms they became correspondingly comfortable, well-to-do, 
and wealthy, according to the standards of their time and place. 
Hard work created for them values that an inflated currency could 
not destroy. As times improved there was a demand for cattle down 
below, and so money came. The old one-story houses were out
grown, and in a generation the town was rebuilt. The "up-right" or 
two-story house replaced the "low house" and the people increased in 
prosperity and outlook accordingly. Following the year 1800, the 
turnpike was put through, the Prescott tavern and the Milliken 
Tavern were built, and Jaffrey was no longer a back town. Many 
towns in that era of expansion attained a standing in wealth and 
population far in advance of their position at the present day. And 
now, after one hundred years of the greatest progress of the world's 
history, people still look back to the half-century following the de
pression consequent upon the War of the Revolution as the palmy 
period in New England history forever after memorable from its full 
measure of comfort and contentment as the Good Old Times. 




