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“‘on the history of our conntry’ in limiting
the meaning of the words “*bills of eredit,”’
we may resort for lizht to the cpinions and
votes of the men who framed the Constitu-
tion, in deciding whether, in the words ‘‘to
borrow money,'’ was intended to be included
“to emit bills of credit,”” forthat is the pre-
cise question we have here to consider.

By the ninth of the old articles of confede-
ratiou, section 5, it was deelared that ‘‘the
United States in Congress assembled, shall
have authority to borrow mouey or emit
bills on the credit of the United States.’’
In the plan of the Constitation, as .\:pﬂrlgd
to the convention by the committee of detail,
of which Mr. Rutledge was chairman—this
clause was copied—'‘to borrow .woney and
ewit bills on the ereditof the United States.””
On the 17th of Angust, 1787, inconvention,
Mr. Gouverneur Morris, of Pennsylvania,
moved to strike out the words, ‘‘and emit
bills,”” - There was a debats8a this motion,
which is reported by My Madison. It was
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mity and stability were the ends in view,
and for this reason these powers were ve:
exclusively in the Federal Government.
Here, and here alone, and not as a mere in-
cident to something else, are we to look for
whatever authority Congress possesses over
the subject of money. Thesewords seem to
meo to sanetion only coins ot metallic eurren-
cv. In the Federalist, No. 42, this is taken
for granted. ‘Al that need be remarked
on the power to coin money, regulate the
value thereof, and of foreign coin, is, that
by provitling for this last case the Constitu
tion has supplied o material emimission in
the articles of confederation. The authori-
ty of the existing Congress is restrained to
the regulation of coin struck by their own
authority or that of the respective States.
It must be seen at once that the proposed
wformity in the value of the current coin
ht be destroyed by subjecting that of
e coin to the dilferent regulations of
the different States.”’ Judge Story thought
80, for he says, ““Phe powor to edin money
is one of the ordinary prerogatives of sov-
ereignty, and is almost universally exercised
in order to preserve a proper cireulation of

good coin of a known value in the home
market.”” (3 Story on the Const., 17.) But
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the payment of public and private debts, and
tae performance of coutracts ought to have
been regulated. This flagrant mode of viola-
ting public faith has been long proscribed by
blic opinion., Governments have, in mod-
subatituted for the same purpose,
issues of paper money, gradually increasing in

as eoin at their par valuein payment for any
loans that may thereafter be sold oF negotia-
ted by the Secretary of the Treasury.”” So
by the act of Mareh 17, 1862, the Secretary
of the Treasury is authorized to purclwz
coin with them at such rates and upon such

terms as he may deem most advantageous | @m0unt aud decreasing in value. It was to
to the public interest. And the of | guar e evils, that the provisions
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If the word coin has any more general or
figurative sense in the phrase, o coin moucy,
than that I have assigned to it, it must be
held to have the same in other parts of the
article. In foreign coin will ineludded
foreign paper money, and Congress way
regulate its value, and make it a legal tcu-
der. THEy may thus treat notes of th
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[t has been strongly urged upon us that
(ongress has the power of debasing the coin,
either in weight or fineness, without chang-
ing the demomination or legal value. What,
it has been asked, is the difference between
that and issuing paper money, even though
that paper should be at the time deprecia-
ted below the valae of the coin? I answer,
that because Congress may possibly accom-

ThE Cleveland Herald makes the follow-
ing sensible remarks in relation to local
newspapers: “‘It matters not ho_w.many
; E : newsrapers a mwan takes, his list is incom-
plish 2 certain end by constitutional means, plctc'withont this home paper. Every citi-
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tutional. Though, by the process of deba- | Ty ¢hat paper is not just such as he would
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