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WHEN?

{ “whon will the hevens shino again?

: - T’s blue and sablo now!

fhon ccase the storm of grief and-piin
That bends the Nation’s brow ?

“When will a golden gleam of light

. Gush from tho gloomy skics ?

When end this weary, warring night,
With poace 2nd love’s sunriso ?

Is He asleep ? and arethere-none
To wako Ilism, a8 of yorc,

To look upon a world nndonc,
And bid it’s Strife be o’er?

It thiers no Israel in tho land,
“yo wrestle and prevail ?

A doubting Thomas, then, must stand
Afirighted by thoe gale?

Oh! that the hund of (ud would part
The elouds above the calm,

And bathe the Natioi’s hleoding heard .
With werey’s soothing bailm !
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schemeo.

boe the fuilure of tho-
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hazo been more than-realized,

Aligeellaneons,

A Toygh Yarn.

large ones too, his frieuds thought,
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and forgotten that lard.’

I remeniber heating a good story of an old
fllow who onee resided in our town, and
whe was very fund of telling storios—rather
o hind
B oo in the army during thoe Mexiean war,
# 1nd most of his stories wers of events which

_ Oue evening quite & number were gothered
dnthe village store, and Uncle Jue was there
a3 usual, ready to tell his aceustomed yarns.
B lhe.conversation turned upon the size ot
f ortain vegetabley, and one of the farmers
i present told the dimensions of some cabbages

: “Why

alen [was in Mexico I saw whole acres of

j abbages so big that rany’s thetime a hull

| riment of us weits "l'z};w'under- the leaves

R ofone of em to get out’er the rain. Derdi-

ks fine country that Mexico is I ean v!ﬁll
T

"‘:l‘l!znt‘s 80"’ rematked one of the compa-
g oy for I was there ubout thé same time,
B 2ud T eaw one of the most remarkable sights

What was it?  Deit tell us,”” said Unele

. Why ono day I was traveling niong and
B8 1canie to what at first,] thought was an im-
{ nense brass wall estcuding eagh ywny as far,
8 5 1 could see, butorn sloss inapsction T fotind”
f wvas o brass kettle, so Inrgo thatthere were
trenty-five tinkers at work upon it, and they
8 vere so far apart that they could not hear

,r“‘\‘.-'lmb.iu thander were they makin’ that
8012 Uncle Jou asked, in open-mouthed

“Why, o boil your confournded biyhead Q/'

3 11is ncedless to say that UncleJoe told no.
) nore stories in that store for at.least o weck.

Bl Mitnivontan ‘Avvewriscseiers.—My dear”

B el if o young fellow shouldask you to ste

outen the roof of the heuse in the dark, and
Jimp off over tho ‘saves without seging how
Erdown you would go, would you do it ?—
Well,when any young fellow,
or old fellow either, writes you a letter, or
juls an advertisement in tho paper,asking
Juu lo correspond with him—don’t you do
Hie wants you_to take agumpin the,

. I Uncduchfod- pérstne and oven the ru-
» list often stcoted in illastrogtion, where the

thoughtful and cultivafed fail. A striking:
Instance g given us i the case of & negro,
}“'hj'se head was examined by n phrenologist.
Said he : I am hard to tell .what meat is
;2;}?'fmoke-houso by puttic’ de Lund on de

i‘IuTO:u-: ‘SgerLs.—An  officor ‘at- Bermuda
tndred suys the rebéls are susing shells
mude of stonp, in conical form. “Some are
toot long, with o hole which -contpins the
a8
The -advantages élaimed for
iesd ghells are that they fly into mora frog-
onts, and-aro cheaper, but they are less re-

D’A-0011h§ryndnn was invited to'a-party
wasmusic, both vocaland instru-
ong of On the following morning ke met
you the guosts, who said, “ Well, how did

tnjoy yourself - Inst night ? were not the
“Well, really, sir, I
8ny,” suid he, “for I didn’t taste em;
18 pork chops were tho finest I over did

y are’somo ladies the vorj 'Bppo-
ooty v It mirrors ?  Becauso the one re--
out S Without talking the other talkswith-

Mctioneer snid 6fa-gentlemanwho had
it table, but nevor. came to take it
1 that he iwas one of the.most un-come-
lo.porsons he ever knew:iu.the whole

W’Tho Re ubli 1 ’
" publican party has now four
&rund pillows un,which it rosts, to wit—

There, John, that's. twice you've
‘La,
iy 16 W8S 80 gronsy that it slipped my
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Mr. Secretary Chase,

the good of the country.

Have you such a system
banks? No, sir;
takon if tho word
tional hank bill at all.

duce “coin” into it
littlo stiffening.

word * ‘-coin” into the L hill,

redeom their issues in coin.
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count to-day.

than the national bank
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SENATOR POWELL, of Ky, -

Delivered in the U. S, Senate May 30, 1864,

Mr, POWELL.- The matter under consid-
I have
been somewhat struck with the speech of the
Senator from Ohio in edvocacy of this propo-
sition. It seems that o conflict has come up
now, and to that the guestion is to be nar-
rowed down, between the State banks-and
The truth is the system
of finance that lias been presented by the
Secretary of the Treasury, and which has
foupd an able and zealous advocato in the
‘Benator from Ohio, is -wrong in principle.—
There is not a principle of finance, in my
humble judgment, connected with .the whole
It has thus far proved a-failure and
disastrous to the country, and the longer you
-continue it tiioc more disastrous will La'the
result, tho more manifest and striking will
paper-money system of
! I remember,
sir, when the national bank bill was intro-
duced here originally, when it was ably and
zealously advocated by the honorable Senator
from Ohio, wo were told that it would furnish
the best currency in the world, n better cur-
rency than grold end silver. We were told
thatit would equalize exchanges throughout
thoe whole country, and that the result would
bo a currcoey based upon the credit of .the
.Government, and one that would be sqund,
healthy and uniform throughout the whole
I then opposed the national banking

I felt confident then that it would
result in the most disastrous ruin to the com-
mercial and industrial interests of tho coun-
| try ; and from the time the first note was is-
sued up to this hour my saddest anticipations

After trying a Guvernment paper-moncy
syrtem of a year and more, by issuing green-
beeks .ant other forms of puper currency,
somo with #ml some without interest, the
Secrotary of tho “rensury nt tho lust session
of Uungress prescnted the national bank
schemo; and we find:that this paper money
is going down in value dailzaatil to-day gold
is worth 194} in the city of Wew York. You
come up now to'try and tinker it up again.
Allow mo to tell you, Mr. President, the Se-
nate, and the country that the only way to
relieve the country from this great disaster.is

But the Seautor from Ohiv to-day ascribes
tho slls that arise from this system to'the lo-
Ile and the Secretary of
the Troasury desire to make the loeal banks,
Lthe State banks, the scape-goats to'bear their
Sir,
It is not the State
banks but it is tho rottenness of the system
that has been adopted that causes the disas-
1f you wish to
remedy it you must put the axe to the root of
the evil, you must stop your infamous system
of puper money, you must curtail the issues,
you must repeal your national bank law.—
That is the remedy, and that is the only re-
No finaneial tinkering of Seeretary
(Uhase will reliove the system from the disas-
ter which. followed and will continue to fol-

I have stated that the system is wrong in
There.is nothing new in this sys-

I

mean ng disrespect to that distinguished
functionary ; -I admit that he is a man of
ability ; but Lis abilities have not been dis-
played in a finaacial:line, Il presents his
roports to, the Senate and to the country; he
cones here rigged out in all tho-effete and
exploded idens. that macle the pathway of
corzmereial disasters und bankritptcjes in
: He has
wdopted all their bad policies and rejected all
their good. Ale bes his advacates; he has
those who laud him as the great fluancier of
) “raeavith Lawawhen ho threw
his paper money system npon Frehes. -So
all the paper moncy-bubble men bave had
their followvers, Uuder such o system monoy
is plenty, prices high; to the superficial ob-
(L'be “results
gver heve shown znd evor will show that the
system is rotten to the core, and will result in
Jinjury, bankruptey and, rain to any and ove-

The Senator from Chio advocates his scheme
and tho scheme of the Secretary with very
great ability, and certainly avita-very. great
tenncity, I had thoyght that a year or two’s
expericnco would-bhave caused the Sceretary
himself to abandon it, and the able Senator
from Ohio to come up and admit that it was
an orror and ask, that the system be repealed,
and that we resort to those principles of fi-
nance that bave been received as good by all
the nations of tho earth ; but so far from thab
his whole speech to-day has been-an effort to
lay tho sins of the Secrotary of the Lrevsury
upon tho State banks. -Why,sir, tho State
benks have not been in default in this mat-

.But, sir, allwwo me here to stafe, as I have
often before stated, to the Senate, that no sys-
tem of banking cver was or in my judgment
ever will be svund and ndvanageuus to. the
commercial and husiness interests of :the
country tnless thie notes of .the.bank are
made redeemable at'the counter, from wl}lch
they-are issued, in coin nupon demand. _ That
iaa principlo in banking that cannot be de-
3 to the country
I domot
suppose there is a financier now in-any com-
mercial Stato in tho world, save and except
that would think that
any other system was calculated to promote

in your national

and I am very much mis-
s goin” appears.in the na-
I .tried, svhen your
first national bauk: bill-was-passed, to ntro-
I wanted to give it a
I wanted to let tho people
seo when it went out to them that-i coniem-
plated something like .coin;. sometbing ab-
gome time like a redemption of the paper in
gold and gilver coin ;.but I could not got the
: I offered an
amendment that they should ko required to
It was rejected.
1 then asked-that they be required to keep.
on band one-fourth of the ammount of their is-
sues in coin. for the benefit of the note-hold-
Thot, too, was rejocted. I then_‘nskod
that o smaller amount should baw;-e::{un-edl tc;
18

have the holders of the notes of your
The distinguished Senator
. from Ohio to-day told you that bank paper
gecured by tho-credit of the Government was
hetter than the Government itaolf.. 1f that
be true, the Government is at a vory sad dis-
1 should bo pained to think
that the Government was in no bettor . gredib
N ispucs. I should bo

The reason is that that which is of the least
value and which will pass at all fills all the
channeld of currency. The groonbacks and
national bank issues being the most trashy
and least securo of all the paper muney in
the country has taken the place of the State
‘bank notes. I do not believe that $5,000 of
Kentucky bank papor is now-paid out and
received in the State from which I como ina
year. So itis in the State of Indiana, and I
dare say it is 80 in other States. Why is it
80.? The bank paper of the States I have
mentioned is-s0 much better than the green-
backs that the people:put it in their puckets
and keep it, and .use the «Government paper
in their ordinary transdctions, 'If your cur-
‘reney goes on depreciating, what will be-
come of the securities for the issucs ‘of the
national banks? It may happen, and I be-
lieve it will happen whenover an.intelligent
and honest and upright court of final-resort
shall sit in judgment wmpon the greenbacks,
that they will be held not to bo o legal ten-
-der. If that should occur, what will beeome
of your issues ? Then the twenty-five por

havo to keep on hand will be comparatively
worlbless, for. we all know-that therc-is
searcely anything which keeps up that de-
seription of paper now but the fact that it is
made by law a,legal tender, the national
bank issues are redecemable by law in green-
backs.

I will say no more, Mr. President, as to
the question of the security of the national
bank bills, The Senator from Ohio has teld
us over and over again that it is neccessary
in timo of war to have paper money. DMy
reading of history differs widelyfrom that of
the lionorpble Senator.. My opinion 13 that
in times of wear when excessive.igsues of pa-
per monoy hayve been rcsorted to they have
always resulted disastrously to the country
that has issued them. It was soin England
at ono time. Great disasters followed there
in eonsequence of the very large issue of pa-
per money. [ hold in my hand a pumplilet
written by Mr. Gallatin, of New York, and

cent, of greenbacks which the uational banks |

Lot tho tvro-togethier, und the issues of the

I wish to God we had his financial-brains in
the Tréasury Dopartment to-duy, in which ho
treats of the subject very claborately ; but I
shall not troublo the Senate by reading it.—-
In the French Revolution that Government
jssued their assignats, and, as we .all know,
the result was utter ruin, Whoen the Lrst
Napoleon came into power he swept their pa-
per-money system by the board and ho paid
the soldiers that bore .his eagles in coin.—
T'hen ho bad wictory, and then he restored
that country and relieved it to a very great
extent from the disasters that had followed
the fatal paper-money system. Nupoleon I,
on the 20th of October, 1805, from the sceno
of Ney’s victory,:from which he took his ti-
tlo.as. Duke of Elchingen, the day after tho
capitulation of Ulm, when engaged in the
great and marvelous campaign of 1805, con-
sequent upon the coalition of Russia, Aus-
trin, and Bogland, wrote the fullowing lot-
er: ‘ .
Ercuingen, October 20, 1805,

M. Reenter: I am sorry to sce that my
Tribunal of Commerce does not attend to its
business. Baok notes are not money, and
do not bear the mark of the sovercign.  Pay-
ment in notes is no longer-an obligation. In
a country where justice is compromisedl sucial
order no longer exists.  The bank 'must cx-
change its notes for coin at the counter, or’
close its doors if it has no coin. I will not
have paper moncy. NapoLeoy.

This letter of onc of the greatest subliers
and statesmen the world ever knew plainly
expresses Liis views of the use of irredecmu-
ble pager money in time of war.

Ilow was it in the war of the Revolation?
What was the condition then? Did our Con-
tinental paper serve us in that trying strug-
gleof our fathers? No, sir, They issued two
or three hundred million dollars of Continen-
tal money, and what wes the result? They
passed laws decreeing thab o man was not a
potriot avho would not receive it; and they
publislizd; every edict possible to compel the
peoplo 4o take.it; hut what was the result?
It went..dovn and became worthless, THow
wert tho fortunes 6f.cur fathers then reliev-
ed .in.& finuncinl sway? o LEvery reader of
American history knows ihat it was the ge-
nius of Robert Morris who furmed a hankin
Philadelphin—the bank that was afterwards
called the Bank of-North America. a fow
years afterwards chartered by the State of
Pennsylvanin.. . It was 2 hard-money bank.
Tt.paid its issues-in coin, Ile it was who
furnished the sinews of war to Washington
when your paper issues had brought us ul-
most, to utter ruin. And yet, sir, with these
cxamples before us, we are told every diry and
evry hour when this question is up thut in
consequence of the war we n:ust have exces-
sive paper issues. Iiisalla mistake. There
is no more necessity in time of war for hav-
ing n paper currency that is not convertible
ab .the counter from which it is issued into
coin than.there isin a timo of peace; and
that Government which enters upon that de-
sciiption of finaneo . does thu greatest injury

ossible to itself. .t . L ]

Tt is claimed bhej the necessities of the war
hive caused tho excessive paper jzsues.—
What has bebn- the Fosulb?, It )s this exces-
sive: papér monby aystem End the inflations
that have followed which have entaniled and
will entail on this “country nearly one half
the public debt under swhich we labor and
will labor for years and years to come. ‘liow
hag it thot effect? -s¥hen you malke theso
very great and vory rebundant, isstes, you
inflato the prico of everything. *Wo are tld
There now that the. CGovoanment is the heavi-
ost purchaser-in the market for all the pro-
ducts of the -farm and of {lie loom. - They.
haveto feed theirarmies ; they have to clothe
their soldiers; they have to furnish the meat,
the bread, and, thevggetables to the soldier;
and the food for thel¥ horses and their stock
used in the Army. In consequence .of this
inflation prices have avisen, nearly quadru-
plo onmany articles. ‘The Government when
it goes into the market-has to pay these very
estravagant- prices,and every dollar that it
pays becomes & six per cent. interest debt
payable in coin. That is the way your debt
ig increased. Lt requires much moro of thia
trash of money: to subsarve the purposes of
circulation than'it would if your money was
good.. For this roason it does not tako more
than half a ‘dollar of goad money to w dol-
lar’s worth of the commodities that you have
to buy and pay forin this paper trash.  Ialf
 the amount of issue would do. Suppose you
#o to buy $10,000 worth of pork, or corn, or.
flour, or  horses, and you pay io this paper
money, those commodities are ‘doubled-in val-
ue, But suppose there had been noinfllation
of currency and prices had remained as they
yero, it would bave cost but $5,000 to make
‘that inyestment, and you aould have bought
it for $5,000 in good currency, As o curren-
oy .deprecintes in value it roquirgs more of it
to answer the purposes of trade and com-
merce ; thera can bo'no,_‘douht about that ;
and hende it is that by this inflation. caused
by the blundering and bagd policy .of Secro-
tary Chase, you hava put hundreds of millions

dobt upon this people, Lverything has gone

up to the most extravagant price;and when
gorry if it had no more credit.. ‘L'he Govern-
ment to-day, neeording to-the Senator’s theos
ry, is at a vory heavy discount, nearly two
for one, and perhaps by this tima te-morrow
it will be o little over two ty ome. hlany
countries have passed threugh dark and stor-
my trials, ond have como out with  honor,
with dignity, with grandeur, with wealth,
and with power ; but it has:tiweys been by
abandoning paper-money schemes, The pu-
‘per-money system -has fallen to atoms all
around us. It hagbeen triel inalmost every
commercial conntry in Burope at some period
of its history, and the .experience of its sad
effects should be a warning to us. We ve-
sorted to it in the time of our own Revolu-
tion. Thp Continental mouey was issued,
and it finnlly became utterly worthiless. Still
we held on to our Government, and we tho't
.that our fathers had given to us in the Gov-
crument o priceless legacy; nud if we can
preserve it with all the constitutional guar-
antees given us by our futhers, it will prove
a priceless legagy to our children after us.
Sir, this papét-money system is wrong.— |
There is not a sivgle sound principle of
financo in"it.” I have dskél the gnestion.
what aro tho securities for the bills issued by
the national banks?, T'he Senator says they
are issued oiy-tho .basis,of the Governmont
bonds; to the externt of ' nibety esnts df notes
to n dollar of bonds. .. ¥/ hat 1z yoir Covern-
ment bond worth to day ? I suppose it is at
fifty per cent. discount, gold Leing atb the
price it is to-day in Now York. What other
sequrity havo you? The national banks are
requircd to kéep on hand in greenbacks
twenty-five per cent. of the amount of their
issucs ; aud those greenbacks are at o great-
er disgount than your Government bond.—

nitional banks are not secmed. Yuu issue
uinety per cent. of notes on the basis ol the
Government pond, and when you take the
bond and the twenty-five per eent. in green-
backs required to be kept on hand, and put
them togethor, they will fall twenty or thir-

ty por cent. short of securing the issues. 1
speak of tho security of'the notes of tho na-
tional bunks, considering gold as the measure
of value. Do not tell mo that such o system
of banking will result otherwise than in in-
jury to the country. The national bank,
notes fall still-born’; the' country does not
tako them except at = ruinous and heavy
discount. I'ho securities for the bank issucs
are greater to-duy thep.they arill bo to-mor-
row or next day. ‘'he issues are pot sceure
now,; whatcan you expeet will be tho result
two jyears hence? It will get avorse.evory
day.” It has grown worsc e esy -bour .since
the first noto ‘was issued. I admit there has
been some little fluctnation ; it hus been sume
days up and then has fallen back again ; but
the general tendency of the paper money
has been downward. Six months age, when
we met here, I declared that by midsumier
o dollar of gold wuuld be equal to twao dallars
of paper. Already that point of depreciation
has been about reached.

The Senator from Ohio eays you must
have this paper-money issue in consequence
of the exigencies of the war, el he wishes
to know what clse we could have done.  1le
usks whother we could have. kept the sub-
Treasury luw in operation all the time, re-
ceiving awl paying out nothing but gold
and silvor.  During the consideration of the
national bank bill which is now on the stat-
ute-buok, I suggested to the Senate what 1
would have done. I would not in this erisis
content myself with receiving aml paying
out coin alone; I would have suspended so
pieh of the sub-Treasury law as required
payments to be made in cvin ; and I woull
huvo ased the issues of sound State banks,
receiving and puyiog. them out during the
war. If you had done that, you would have
had a paper currency which the people ap-
precinted, a cucrency furnished by State in-
stitytions that were solvent and in good ered-
it. The Senator’ said today that many of
the Stato banks were good:and others Lad.—
[ admit that some of the hauks in some

States woro not worthy of cradit, but at the
heginning of this war.the, Luryer portion of
the State banks wero in.execllont condition:
and they are in excellent condition to-day.
1 believe that ail the banks of the New Eng-
land Stutes at. that time wero in good conli-
tion and nre to-day. The banks of New
York certainly were, The larger portion of
the banks of Pennsylvaninwere.  The banks
of Ohio were. Ilhe State Bank of Indiana
and all the banks of K nntucky were, s to

.tho condition ¢f the banking.system in the

more remote Northwest, I am not so inti-
mately advised ; but the Government,_could
havo well regulated . that matter and issued
ita orders monthly or quarterly saying-which
bank notes should be received; anid then at
the end of the war we should. have.solvent
institutions with which our peoplo avere fu-
wmiliar. "There might have been somo ex-
pansion in the course of the war, and after it
was over there would probably have-been ne-
cessity for- contraction; but things swould
soon have sccommodated themselves to the
wants of tho country., ‘

The -Senator desires the conflict hetween
the two systems to subside. Ile says it ought
nob to go on ; it is injurious to-hoth. . =T con-
cur with him in that. T wantthe condict to
gease ; but I want that bank paper takenout
of oxistence which-gof the least value. I
want the State hanks bo maintain themselves,
and'T want-your national bank trash to be
driven out-and the law suthorizing it to bo
repenled. 1 think it is aflamentable -thing
thiat the. contess ever commencel. i1 suppose
every Senntor here wishes the best paper is-
suc we can have, Surely it is not seriously
proposed to drive out the betier ta substitute
- menner paper currency. ~Weshould desire
to continue thnt which ‘is most secure, that
which is most solvent, that whicl will pass
with the least discount, and every Senator
must know that that is the currency of the
State banks. Wby then destroy tho State
banks for the purpose of foisting, upon the
country the piper issues of your miscrable
rotten national bank systew ? .

The Senator says that tho State .banks
have forfeited their charters. When did
they foifeit them? “What they have done
they have been forced te do by the action of
tho :Federal Government.  Mawy of them
never fniled to redeem their issues at their
counters in coin, in accordance with tho pro-
visiona of their charters, until the Federal
Government at Washington passed-laws ma-
king its grecnbacks a legul tender, and then
they did as the citizens of the United Statos
did, they paid out the greenbacks. I think
tho country is pretty well satisfied now, not-
avithstanding tho glowing predictions which
wers mnde ag to the succoss of your national
‘bank system and the excetlonoy of the eur-
réney it would furnish, that the issues-of the
Stata .banks are much better, and they ave’
to-dny nt & premium over your greonbacks
and nationpl bank issues throughout the
whole.Jand. The truth is that -in ohedienco:

that regulates.currency here and
the Stnto bank.issues have pret-
ut of cireulation, =t least in all
y - '

to a law
averywhere,
ty well gone out

d

the region’of country from which I come,—
you go into the market to purehase you cre-
uto a debt the intercst of whieh is not paya-
ble in this paper monay, for tho interest on
your bonds is payable in coin, and a six per
cent. debtwith interest paynble semi-annual-
ly in coin is o very heavy interest for a sol-
vent Govprament to pay for meney., ¢

But, Mr, ‘Presidedt, it is claimed that
you sell your bonds at par. Tho honor-
able Senator from:Ohiv spoke the other day
nbout these bonds being sold a$ par now, and
he said that before this paper-meney system
you could not sell them at all perbaps, cr else
ab o discount. Why, sir, they never :have
sold at pur. If you sell one to-day, you sell
it at o most roinous discount.  Senators will’
remember that when I speak of discount, [
always spenk of gold and silver as the stan-
dard of value. That is what I coneeivo to be
the constitutional currency, and none other.
You sell gvery one of your bonds at the most’
ruinous diécount to-day. There is wno
question ahout that. You receive for
them this paper money, and you give a bond
the interest of which is payable in coin; and
so really, instead of borrowing money at par,
vou erepaying ten, tsvelve, or fifteen per cent
interest to day.

The Senator from Ohio says that you must
doerease the paper issues, und that, he says
is the policy of the Sceretary of tlie T'reasu-
ry. If so, he goes o work to effect it in a
most singular manner, Hedoes it by reeom-
mending a system of banks that are author-
ined  to issue $360,000,000 of paper money.
I concur with the Senator from Qhio in say-
ine we must reduce the cireulation of paper
money before we can have a healthy currco-
¢y.  What amount of paper money have we
nuotv 2 I bold in my hand a table that Lhave
male out from the best information that is
at hand ; I do not suppose it is entirely aceu-
rate, but ti-foots.up as follows: of tempora-
ry loan thers is §17,207,840; United States
Treasury notes, 3442,073,615; fractional cuv-
rency, $149,1 ; interest-bearing I'reas-

ury notes, $200,000,600; ecvtificates of in-
debteduness, $1:31,008,006 ; andtheState bank

your greenbacks afivat,
themm under this system.

to, enable those banks to comply with the
provisions of the law ; for the iden of their
ever redeeming their notes in evin is absurd
unless you amend the law and requiro them
to keep coin on hand for the purpose.

I would suggest to the Senator {rom Ohio
that in order té carry out the principle which
hg has in mind when he suys that the issues
of paper money must be redncer!, we should
commence by retiring thut swhich is of lenst
vilue, and whenever you apply that test the
favorite pet scheme of the Sceretary and of
the fozator will be at an end, and the issues
of the'nztional banks will be retired.  If we
must have raper money this is pot redeema-

circulation I put down at 3170,000,000.—
That makes $1,016,552,481, T do not take
into that aceount the issues of national banks
which perhays amount now to somne fifteen or
twenty million dollars. I include tha certifi-
catas of .fudebtedngssibzeause I know that
in large mercantile tranzscticns they are pas-
sed as curreney. 'Ihen we have to-day over
 thousnnd millions of paper money in ciren-
Jetion in these various furms. -Does anybody
suppose that wa can have any healthy system
of currency with that enormons jssuc of pa-

per woney? Bub what is the remedy the hon- ¥

orable Senator proposes? He says we must
retire it, and first he wishes to legislate out
of existonce the Sate banks. I will not en-
ter into any argument to prove that State
bank paper is a better currency than the
notes of .these national banks or the green-
backs. ‘Altheagh.the country knows that the
Guvernment here nt:Washington is making
war ypon them, notwithstanding the Seercta-
ry of’ the Treasury cries out daily that they
must he put doww, notwithstanding his able
und eloquent advoceate, the Senator from Ohio
every time this question is up proclaims bold-
ly, and I admire his manhood, that his ob-
jeet is to put them down, notwithstanding all
that pressure upon them, the issues of those
banks are greatly more valuable than the pa-
pet of your national banks.

I could without the least trouble take up
the charters of these hanks and show the se-
curity that exists Tor their issucs, and make
it muanifest everywhere that they are solvent
while no man on earth‘can take up the law
you passed here organizing the national banks
and  prove that there is a suflicient security
for the issties of theso banks. Tt ddes nob
exist to-day, and every day, in my judgment,
the securities will grow less valuable.

Bat, sir, the Senator would retire the one
hundred' and sisty or one hnndred and sev-
enty millions of Staté bank issues. That
willnotdo.  You would have some eight hun-
dred and forty six millions of carrency left.
1 will suppose that three hundred millions of
issue, nt the outside, wounld be sufliciont, for

ble in coin Jets have that which is of great-
est value and which approximates nearcat.to
coin, 'That, it atrikes e, is what wise, pru-
dent, and sensible men woull do, But the
Scuator from Ohio and the Secvetury of the
Treasury desirg to retire the Lest papercar-
rency we have and to leavé that whish is
most worthless and trashy in the hands of
the peoplé.  To thut I am opposed. - I admit,
with the Senator and with the Secretary,
that you must retire the redundant issue of
-paper before you can have a paper eirculation
that approximates to the value of coin; but
let us uct like wise and sensible men pad
retire that which is of the least value. '
There arc many.other reesans why I can-
not advocate this scheme for the destruction
of the State bankg. «Lhe Senator from Ohio
makes that divecs-izane. Lo says these two

systems cannot live; either yuur national |

bank system must mo down or the State
banks must be desteoyed. [ for oue will
stand by the State banks, and I will endeay-
or to destroy that system whiceh I think fur-
nishes the least valuable currency. I am
elad he has made the issuoe, for I do not be-
lteve there is a Senater in this Chamber ex-
cept himself who dues not believe that the
State banks furnish o better currency than

the national banks. ~That being the ease,

lot us hold on to the State bauks, and let us
commence the retrenchment of these dssues
et the right place; let us repeal the national
bark Iaw, and then, as we receive the green-
backs for dues to the Governmeat,‘retain
them and not reisspe them ; and then when
your paper circulation shall Le retueed to
some two hundred and fifty or three hundred

millions of dullars, you will fiud that it will
approzimate te gold in yalue, and not 1ill

ther.
Secretary Chase mpy come here with his
financial tinkering; he may ask you to pass

gold bills, azd you may puss them, and yet

you will not put down the value of gold nor
put np tho value of this paper money. When
you withdraw your paper money from circu-
lation, bavk paper, if issued in aceurdance

with.approved systems of baunking, huving

sufficient capital, and the note being redeem-
able in.coin at the counter from which it is
issued, you will have a paper currency that
will be of equal value wirth gold, and not till
then., No financial tinkering over did
or ever will cause a bank ngte not is-
sued on healthy principles of banking to cir-
culate at par with coin. I believe that since
the world commenced no copntry was over
curged with asmore disestrous financial poli-
cy than the present Sceretary of the Treasu-
ury has ioflicted. upon our country. We
have scen its bad effects all around us and
the longer it is continued the move glar-
ing they will be. . -

I amopposed totaxing Statc banks. Jam
opposed togthe proposition contaiued in the
report of the committee as well a3 to the

b .
camendment of the Senator froni Ohio. There

is really very little diffcrepce hetigeen the
two propositions. .I du not Lelieve that the
circulating mediom should bLe taxed. It
should be like the air we.hreathe, free. .Of
itself it is not of value, its velue is represen-
tative altogether. It is the melium of ex-
change. (It is the measure. cf values. It
does for cominerce the office that the vitalair

this coantry, particulurly with the seceded
States off. I know that in1837 we had three
hundred and forty-lonr millions of banl is-
sues, and what was the result? A, erash and
a breaking up, comnrercial dicaster and bank
ruptey -throughout the whele country. In
1857 “we again had an cxpaunsion, and a
crash followed, not so great, however, as that
of 1837, The crash is now upon us.ih con-
sequence of the Secretary’s paper-money is-
sues.  The henorable Senator from Ohih
would reduce them, I suppose, by retiring the
greenbacks; and right here, while J never
did advocate the issue of a greenback, T must
come to the defence of greenbacks. I thiuk
if we must resort to Government paper*mou-
oy the greenback, costing the Governyent no
interest, is the one we should have stuck to.
I % ns opposcd to,the isswzof that deseription
of jpaper mone?. I was opposed tu.it upen
puliey,such as satisfied my judgment, atleast
1 was opposed to the legultender clause, be-
cause Ithovght it was a gross violaiion of

the Constitution of the country. =~ -~
Bat, sir, how is the Senztor té get cloar of
the greenbacks? Ilow can he get clear of
them pand-puppert his nationel bank systom ;
In the bill nutherizing your national bonks,
you roquire the issue.of those haulks to-bo re-
deemed in whiat you eall Inwlul "money of
the United Stdtes, and thatds a greenback..
You eannot retirs thom while you have your
rottor. pajior-money system created by this
national. baul schems, You have to keep
twenty-five per cent. vf -thom in the.vaults
uof each bank as security for the noté-hold-
ers.; there bwenty-five per cent..is absorbed.
“You have to redecin the bunk notesin them.
So, then,it is utterly impossible to retire
them. ~ You.might retire a portion of them,

I grant you, but a very large issue of them

wmust remain out for the purpose of redecming
the national bank paper. Supposo you issuo
three hundred “millions. of hank paper, I
should supposa that, necording to every ays-
tem of correct banking, there mustbe ntleast
half of that smount in greenbacks fer the
purpose of mesting the provisions of the law,
and for the redemption of the banlissues.—
It will not do Tor the ndvocates ef the Lill to
say that gold and silver may.be used, for I
suppose there is no.man who thinks that a
noto issued by o bank formed on this nation-
al bank Systew ever can he at par in coin.—
Such o thing does nut exist and™nover will
oxist in any State in tho American Union.—
"That is the very.vorst spevies of *¢ wild-gat”.
banking., Ithus been exploded in-the States.
Many of theny had a similar sygtem, and there
was not oneirewhich the system wasnot Datter
than your national bank system, Lecause all of
thom with which I have any acquaintanze
required & cestein amount-of coin to be kept
on hand, somp ten, some fifteon, some twen-
ty per cent. Those systems, too, required
apother thing svhich your bavking rystom
does net roqaire. Jf thero was a-deprogia-
tion in the bonds, they eithor had 'to retire
their issues or furnish te.the cusgot'lmn of the
bonds an_ndditional amount sufliciant to se-

curo their issues.

doegfor,the human system,  All the tax you
should lay on the State banks isata¥ on
their carnings, their profits, a3 you tax citi-
zens engaged inother business,  You have
taxed the net income of men in business
herstofore three per cent. Tax the profits
of the banks that mneh. If you raise your
income tax ou individuald raise it on the bhunk
Treat them,es you treet individeals. If you
lay additional taxes on them, cverybody
knows, that if they issue their notes the cor-
porations will not pay the tax, for they will
exact it from their customers in some way.
I would tax then: like individuals on their
income, nnd I would not tax them any more.
T'think it is bad policy to du it,; aud parlic-
ularly woulld I mot o it ieorler to earry out
the object avowed by the Senator from Ohio

and the Scerctary of the Treasury, to kill off

the Sate banks and substitute for-their pa-
per this miserable national hanlk currency.
Sir, was thz tor sich nmaguilicent fuil-
ure as this national hank currency? - ¥ou
have had it for same time; it wen? forth with
the filith of this miphty nation pledged to it.
Itwas proclaiined to the people, ** Lf your Gov-
ornmentstands this noncy will be guod.”” Aud

yot it is not to-day worth nrore in zold than

ahout half its. noninal value, and every hour
it is growiny worse.” I admire tho tenacity
of my friend” from Chio. I thouxht webad
experience cnough to eomvinde him that the
cvstem wits o failure.  The Senator, I know
fins discussed the question with great ability.
1 do not believe you enuld find u geutlewen

here or elsewhere “who would have made so

elaburate, able and plausible aspeeely in ad-

voeney of such o rotten schemre. "I hiud hope-.

od that after our experience he would give
it up; but he fights on with the tenacity of
Butier's lhero, Hudibras:
¢ Dawn ho fell; ._vé.t fulling, fonght;
And being down, #till laid about.””

ITo is now laying about the corps of this mis-
erabile system, for it has died in ity infaney.
We find him and the Sceretary of the Lroas-
ury herping on it and willing to murder
everything that comes in copupetition with it.
I ckpeet that after the Stute hank currency
is all put out of the way, an elict will be is«
sucd banishing gold and silver coin, because
it is o better currency thaa the issues of the

national banks.

My, President,. I hopo the country will no
longer listen to those who urge this paper-

money system.  Let us net for oursclves.

know and the Senate knows that the nation-
al bank bill whieh wus passed bere b the
last Congress, was passed against the judg-
! Wo thonght we had 1t o

Hioald I{'\_xsbund,l don’t know ‘whore. that’
bay got his bad temper ; I am sure not from"

ment of the Senate.

killed ; but the Secretary of the Treasury
he told Senators pri-
vately that he could not curry on the Gavern- /| ©
: and | ™€

came into this IHall;

ment. for sixty days- without the bill;

yielding their jndgments to him they gave it
to him ; and how did he get along with his
finances afterwards? I think nobody will
now say that'the national banks have holped | physic—very hard to take.

hint. ' The Scnate yislded their judgmont to

_that functionary then:-I hope ttey willdo s

ro more,’ ‘It'has proved & most maguificent

I say, then, you will be compelled to keep
You cannot retire

A3 long ag you
retain the national bank system,so long will
-you be compelled to keep the greenbacks out

failurc,.ifl may be allowed to use such.an
expression.
})cndcnt Senators, and protect oyr country
rom the great and crushing dGisaster that
must fullow from this puper mongy system of
DMr. Sceretary Chase. I verily belicve that
this paper-money system of tho Sceretary
vill be quite as dispstrous to the.commcruia‘l
and industrial intercsts of this country as the
robellion itself.” Yor God’s sake do not let us
follow such u leader any Jonger ;' létus turi
to the right path; let us earry out such fi-
naneinl schemes as the histury of the world
for o thousand years has indigated are not
fullacious, and then we will discharge the
duty of patriotic Senators. .
Senators have spoken of ‘the Cuntinental
money. ,.Sir, I verily believe that the full of
this paper.system that we'now have will he
vltimatély as ‘great and more rapid than that
of the Continental maney. I have a table
hero showing the fall of the Continental mo-
ney. We passed the first ldw for the issue
of legal .tender notes on the 25th of February,
13625 then we-passed another in July of that
year. . Wa have had thoso legal-tender issues
pow for alfout two vears, and ivhat arve they
worth 2 Gold is 194 to-day. . I hold in my
hiand a table of the value arid depreciation of
Continental money, which:I will send to the
Seeretary’s desk and ask him to read it.
The Secretary read,.ns follows:
CoNTINENTALL CennEyey.—-A friend hands us an
extract from an almanac written for the year 1701,
ziving o geale of the depreciation of the Continen-
tal money for the gettlement of old debts, as direc-
test by tho General Assembly of Pennsylvania,
from which wo gather some partlculars of the pro-
wress of the depreciativn of Continental curren-y
! winel may not be seinteresting to the readers of

the Age:
Per cent.
Date, A aiscunnt.
1777, Jannary, : 13
February, . 1
March, . 2}
April, 7 2%
_June, (sI'ghtly fmproved) 1
July, August, Sept. Oct, Nov.  * B
December, 4
-1778, January, ' 4
“Pebruary and Mareh, . b
-April, (highest point for two your:) [
‘May, (again improved) 5
Juue and July (still better) 4
' ugust, September, Ucetvber, 5
vovember and December, [\
7y. January, 8
‘Fehruary, 1v
Marcely, 104
April, 17
May, 24
June, (temporary reaction) 20
July, (tewmporary ronctivn) 19
August, 20
September, 24
October, . 30
November, *. = 384

December, (alout prescut discount

on g-conbacks) 413
178¢. January, 42
February, 475
March, April, 61}
May, (last spasmodic recovery) o9
June, 61}
Jaly; 0| 54}
August, kil
September, 72
OcLober, i3
Nuvember, ‘ 74
Decémber, 75

,1n 1781, the depreciation was fixod at about 75

cring the months of Junuary, February, March,
and April. At 75 per cent. discount it required
four dollnrs of paper to represent one silver doling.
.From l.his,.point, the deprecintion was much  ors
rapid ; it"svon required fivg, then six, thep pight
paper dollars Lo ropresent one.in.spee’o. On the
Lst of May, 1781, ene hundred paper dollars were
equivuleyt to onoe dollar in coin, alter which the
difference became £o .widgthat tbhs Contineutal
money ceasod to cireulate. —Hhiladelyhi Age.

Mr, ‘FOWELL. Mr. Pro:zident, we all
know the condition of that Continental cur-
rency. It became utterly worthless, It will
ho observed, however, from the table thiat has
Lbeen-reed: that it stood much better than the
issnes cf paper money we have now at the
end of.two years after it was issued. I have.
no dpubtethiat this paper'money will beconss
quite #8 7orthless ng thut, '

The law establishing thc national baiks
mulkes them depositories of the public money,
at the diseretion of the Seeretary of the Treu-
sury, and oyerthrows,the independent T'rea-
cury.system, oosystem that has worked well
and ‘met tho approval of the entire country
until ths bitl to ereate natipnal:bunls was ir.-
troduced. I bad ssvprposed that there wero
no stutesmen of this day who were not fully
und entirely satisfied that the public money,
should be kept-npart from thebanks, that tke
wisdom of the independent &"snéury syctem’
had been {ully vindicated by its practical
workings L
_ When you make the national banks depo-
witories of-the pnblic money you will entail
upon the country tenluld tho evils of the put
bunk system, which worked, so disastrously
to the country. - That illustrions patriot ‘and
statesman, Ceneral Tackson, placed the coun-
try under.e debt of overlesting grititude by
Ihis . overthrow of tho Upited States (Bank,
Vwrhich ho conceived to be denperous~io tha
literties of the people, nrd hiz-udvee: F
hard-meney. .. et

!
That wisestetdswan.arid
* Cive 'the rcople an henest Govern verty Loo-
dem from mongpolies and, privileged cluzses, amd
hurd mongy. not’ paper curzeney, for their hard

labor, and £l il be well.” '

“Tu the place of an honest Government we
have the most corrupt and venal Administra-
tion thz world hag ever seen, monopolies in
the shape of & high protective tariff and mam-
muth - systeme of internal improvement, ful-
lowed by high taxation, which imp: verish
the people hy wringing from.them the honest
carnings of their labor, while o worthless pa-
per curreney floods the land. .

I have anvther objeetion to this .national
bank system. I believe that it is unconstitu-
tional, [ think thore 4s no warrant in the

Coustitution for tho ofganization of such,
hanks. T believe it tendd to consolidation. [
beliove that it creates a moneyad power here’
which, if'they carry it out, will be dangerous
to the liberties of..the people. I am utferly,
opposed to.itjn crery form. I am in favorof
tho locu! banks: I wish to make-=oSvar.up-
on them, I'bélieve thot no institationg svor,
acted more petriotically than thoseshanks
bave'done during this war, It was the banks
of New York chiefly, and tho hanks ¢f Phila-
delphin: aid -Bostor eoting 1o conjunction’
with them, that gavéthe sinows of iar to the
(Rovernment at the boginning of the strife.—
We could not have got nlong without them.
Thoy enabled the Secretary of the Trensury’
to got along; and he now, with great ferooi-
-ty, has turned against thew, and.wishes to’
erush and destroy them. I think it is a spes
cies of ingratitude that a vittuous and honest
people ought not to submit to.

¢ No, my dear; for I don’t find thut
you haye lost any.” .
7~ Richmond is-like a certain kind of

o }@'\";’,hen is a woman like a W}ztch' —

When-she is capp’d and jeweled,.

2

Let us act like froe-ininde- -

y ot



