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gaze at_it with admiration, -and- the world i3 no
less udmiting than-ourselves, .~ . .77
|2 With other bianclies -0f "industiy™ the case. s
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divorces;and when'we abolish credit, wé divorce
labor from capital; and depend uponit, sir, when
we divorce lubor from capital, capital ig hoarded,
and labor'starves,——we !
.- "The . declavation, 8o often
yvlio-trade-on-borrowed_capital ought to break,”|

f.the.scieiice of political eco-
at'degree,._ also,.distinet i
tive claims, and merits, anc
ustment, become subjects
alation. Now, sir, | pital from nativ

alt#Bugh a debt has already becn|ides, as-elements.o
ivanced .to|nomy; .but, td.a-gre
d individaals, for -pur-lfactyand their respec
1 with internal improvement.[mot
which debt cannotnow. be less thana hundred o
! Spreading over a great ex-fu
embracing different climates, and with vast
cts—we-find an inteugely-excit
eiprise to pervade

. capital exists,
_contracted. in. Europe,
States, corpoiat

* 'poses coilnectet

¢ for labor and’

modes of relative adj
f digcussion. and of public regul
very budy may'see that that'is 4 state of things
hich docs not-ex st withi us. We have no such
|visible and broad distinction
Iabour; . and much of the g
all classes results from this.
every day augmenting its mearis by its own in-
dustry; notin all cases, indeéd, but in very many.
Its: suvings of yesterday, “become; its, eapital,
therefore; of to-diys: On the ‘other hand, vastly

millions of dollars.

between capital and
cneral huppiness of]
“With us,” tabouris

-yariety-of-produ
_. ed spirit_of industry. and ent
the whole country; while ita'exterhal commerce,
have already said, sweeps over aliscas. We
- are connccted with, dll commercial countries
and, most of all, with that whith has established

. _...and_sustained_the most stupe

ndois system of quoted, that all

of afew layge and mighty rivers, but of -2 thou-
sand little streams,” meandering through sll the
fieldsof business and of life, and refreshing and
fertiizing the whole, * . R

# Yew of us, Mr. Presidént, are aware of ‘what
would be the amount of the general production
of the country, if it could be uccurately ascer-
iaineth—The-Legislature-of . Massachusetts, _unz)
der the recommendation of the intelligent.Chief [
Magistrate of- that Stite, has “caiized to be pre-
pared and publisiied a report on the condition
aid products of certain branches of its hidustry,
for the year endingin April, 1837."The returns
of the authoritics of each city and town were
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made, apparently; Wit mueh cures—ugid-the
wholé has .been collated by the Secretary of
Staté, and the result distinctly stated in well-ar-
ranged statistical tables- Froma summary of the

statements;in these tables, Lwill take'the liber.
ty of selec ing a few articles, and.of .advertin

to'them here; as -instances; -or” specimens, -0

the anniual product of labor and industry in that
State.- ~ ~ . -; B
""And to begin witliza very necessary and ‘im
portant article: T find, thit of . boots and Jhoés,
the -value-of the-whole . amount. manufictured
within the year exceeds fourteen millions’and s
half dollars, - '1f the.amount of other articlés of]
the same class, or  material, be added, viz: lea:
ther; saddles, trunks, harness, &c,, the total will
be not far- from-eighteen millions~and a balf; of
doMars, G-- =T gl T v\
“-1 will rend the mames” of ‘some: other articles

and state the amoiint of annusl product belong-

ingtopeach: T artiEt

Cotton fabrics ; -$17,409,000
"‘Woollenfabiios: ---10,399,000
Fisheries - @ %% . 7,592,000

Books and stationery, and paper - - ! 2,592,000
Soap.and candles - -~ A0, 1,620,000
Nails, brads and tacks - 2 2,500,000
Machinery of various kinds 1,235,000/
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- tem, although it certainly ‘w.
constitution: to ‘nbolish bills of: credit,
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, . faith of the States alone. ' Inusmuch_as whate-
yer then éxistedl, of the nature of mpnéy or cur-
yency, rested oh-State legislation; - and as'itwas

-+ riot passiblé: that uniformity, general credit, and
ral confitlence could- resu
. weparste acts of the States, theri

. 1 think sbundant evidence-—that it- was the in
tention. of, the -framers . of. the conftitution., to
—-;A;givc;tom'ongml.m‘conmmng‘nqg‘g-jlgﬁ “the
whole subject, to the end that there would .be,

- forthe-whole_country,™s currericy-of s uniform
value., Congress has’ heretofure exercised thisih 1

y, -and fulfilled the’ corrfésponding du:lveiy'smally'e
lias ;1maintained, fur foriy years out of lindividuals-
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“Much Jof the capital of: the' ‘couiifry,
tinterést; is” vested in bank stock, and
hese who borrow, ‘borrow: at the banka:and
i ;and anticipation of ‘payments;;
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of - <Jn"every. wealthy com-
munity, however. equally propérty- may be di-
vided,: there -will- always. be :some . ps
nholders. who'live on its income.” 1f this p
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ther occurretices,
taken :alfogether, has. been
Wl in its actual’ operation, ="
doccasjon folcreate nu:differerice be-
ent_and people—between.-mo-
money forthe general ase
il. the " ¢ominénceinent of
' Goverriment had manifested ng
look .out’ for itself exclusively,
good “eniough’ for. {hie peoplé,- wasly
No'cotidescend.|enterprise,.
befoi tions of employed mune

and responsible to't

. Yernment. - With_initérvals

= _biought’.about by " and
. this whole systeni,

=N

— 7 tween Governmi
ney for revenue, and
- of the country-

the last sessiow

insurance: compinies; = ;
pordtions; ‘anid‘other simildr. indtitutions, P
thig inmedidiately i active handg,"thw

it is evidenif, . becomes af'on & hakis

- W Ia .wxas
. good enoughtor Governme)
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-public’ funds. .
pever, been-ex!
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ney back again Tamong

* on it. . I that:
1

in pur long' list of_abl
who hasthought it
financial admidis i
.y find and complaisant te the it

ARricaltiral implements™
Glaga' 7L
Hats: . oo
Clothing, neckcloths, &e.
Wool S e

700,00
2,013,000
. 'These, siv, are samples. ~-The grand totul is
ninéty-one, million seven hundred . thousand dol-
lars;”, From this; however, dedugtions are to b
madg-for. the cost_of the raw:material when im’
ported; and for,cértain articlés: enmerated -un-
der ~different. lieads. " Byt, then,:the whole
stafement is” confied- to some hranshes of it
dustry ‘onlyy and to present aji-entire: and.com-’
'quhe_n:_'ly_e‘;ric_ i thern sl\qﬁlgl:be;:gdegl;,lhe
ainy of commercé within the yeir, thé earnings
gﬁniwlgzitiﬁﬁﬁidi[mps th e agri ulgu’i-ﬁl T
prodiictof tlie State.: ., %, i) L0} L
Therestlt-of-alliEik-cowldzhelcollited and]

les- axhibited togethier, would show:iht the qp‘nggl th

3. one huiidred mill
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. u'x:es,,and the aperations of the ,credit system!
Aristograey, it i5 said, is:stenling upon us, snd.
in the 'form of aggregute weallly, is watching to
seize political power from the hands of. the peo-
ple. "We have been more' than oncé gravely|s
‘admonished that, in order toimprove the ti r.es,
and Festore a metsllic currency for the benefit
of the poor,-the rich ought to melt down their|t
-|plate! ‘Whatever such a meliing process, might

cot | pri

igreas which it has witnessed_ it popii ugaiistits entlosires;
ledge.: - \-new and fowerful impu
ting in the social system’ of “ute;-prodiicing
this-effect in'a stiiking-degree. .~
-~ In "morals, inepolitits, r
there is a vast accession 10 the-number of. read
ers, nud.to the numbef of proficients, " The'pre-
sent state of popular, knoiwledgeis not. the-re-
sult of's slow «nd. uniforin progress, proceeding
through-a lapse of years, with the same régular)
degree of motion. “It'is evidently the’, resaltof
some hiew causes, brought into’powerful action,
nd produting their ‘consequences rapidly ard
arikingly. ~What, sir, are thése cauges? =
~-:This i8_not an_occasion; sir, g it
such a quéstion at
every that the improved state of . populir know-
which now has run"up to so many -millions |ledge is but the necessary result of the improved
rept mass of . the-. people. [
ne of our iiercly. pliysical
wants. - Life;may be sustaingd witliput it. | But,
in order to fivejénen must be £éd, and clothed,
and shelterpd: and ina state of things in which
one’s whole labor can'do, o, moré than procure
lothes,*food and shelter, he ‘can have no time
ot ~means for mental”-improcement: = Know:
ledge- therefore, ishot ditained, . and canmot be
attained, till-there ig dome deffree of réspite from
Linily-manual-toil,—and-nevcr-cnding i
henever a less degree of labor -will pro
duce the absolute necessaries of life.. then there
“aid means, both ta t

s, where/ wiit; eré™lo
serises, and-sfaryation andde
g saidiso'much; s
the'caintry; and
by credif; "1 procecd: to
t'aciual state of the curiengy.
- ‘'he_most recent Yveisiry estig
fiave seen, suppose
lions™of ‘metallic”
-Ihis L believe,
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‘in:art, in_ litéritare;

g |sapposing onelalf-drssum't
how-|thifty millions’ ave “in “eirtalat
nands;© We have seven-hutidrpd” banks and
ranches, with capitals:assigned.for the security
of theirnoles arid:bills,” dmounting:to two hums
dred and eighty inillions..” The amount of bank
riotes in‘actyul circulation js supposed to be one
hundred millions;: 50 that our whole civeulation
istaboiit oie hundred and*thirty millions, - The
amnoyiit of debis due to the-banks, or the amount
of theii loaris, and -discounts,. may aken
tour-hundred and- fifty-mitlions, < -
., Now, yir, this.very short statem,

condition of ‘the,
Knowledge. is not

' i r rt statement exhibits st
once ageneral-out-line of -gife” existing system
of currency_and credit: "We aec:a.great a
of morney-or property,in banks, as their agsign-
edand appropriate capital; and ‘we séea.

hese bank debt-

&8 great wnount 1
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great and. .wonderful. extension of|sin
populir knowledge bethe résult of animproved
condition; it .may, i the next 'place; well be
asked, what-are-the causeswhich have thus sud-
réatimprovement? " How|of
food; clothing, and shel-Jthin
ter, aré now . s0. much miore- cheaply and abun-
formerly? " Sir, the main
cause Ftake to be the progress.of scientific art;
This it is, which has so_ much.- distinguished the
last half eentury in Europe and'in Americd; hrid
its'effects are everywhére visible, ind espectally
among us. . Man has found new’ allieaand "auxs
iliaries, .in the powers-of nature,
ventions of mechanism, 7 7 T
The general doctrine of
that wealthy consists in whatever is useful or con-
venient to man, and-thut lahor is the -producing
cause of all thig wealth.. This is very true. But,
n, what, is Jabor}" In s¢
L writers, and_in common 1s
aw industiy; but, .in’a
may receive a much ‘inore comprehensive.edn:
ing.” 1tis not, in thai view, human toil oply—
the mere action of thews and:nsiscles; but.it- is
ency” which,. working ‘upon thig

which ‘the- world: is ~ supplied,
brings-forth=products-useful -or-convehient-to
man, . The materials of wealth are’in the -earth,
s, and in their natural aid unaided pro-
ditctions. ... Labor . obtaind_them, _works 'upon
them, and fashiops them to human use. - Now,
it has been the object of sciéntific art, or-of the
application of sciencé to ait, to inereise thisaé-
tive agency; to-augment its_power, by ereating
lions of Jaborers in the formitof utomatic'ina-
chines, all to be ‘diligentl
at work by tht force of natyral powers,
end-these natural powers,’
steam_ ahd falling. water,’
taken into hnman - employ
chinies, power-logr
vices, acling, -among other:

woking to futire- proceeds ad the means of:re-
payment.”If we compa’e this stateof circulatiod,
of ‘bank ‘capital and bank'debt,-~ with the same

denly produced that !
. Unportant differciices - will

_|ig'it"that the means o
“The whole paper citculation “of England, by
tie latest accounts, istwenty-eight inillions sterl-
ing—miade up of. eightéen millions: of Manke of:
Englind notes; and ten millions of the notes of -
rivaté bankers, and joint-stock.compafiies; buls
ion in- the bank; ninie and a half ‘iillions; debte
due ‘the” Bank [of England,: twenty-two and, a
half “millions;* The amount--of loans afid; digs+-—-
counts by.private bankers and joint stock coms '«
panies is not. usually.’stated, | believe, in the
publicaccounts. ' If it beay the-ssme. proportion
to théir notes in"circulation; aa in the-case of tie -
Bink of "Englaird,: it would .execed twelve mil
herefore; take the amount of
bank debein Englanidto be thirty=five z
But-1.suppose thal,’

dantly -procured -than

£ political economy i,

the sensé of political
uage, it means®hys

’ mions, | Wemay,
ilosophical view, it

of the securities held by . .
, Bunk-of Eagland, “gxchequer oty constic |
tite a large part.:in other wordy, that'd lirge,"
part :of the. bank debt is - due by Governmenst.

The amount of .coin 'in actual_circolation is esti- -
mated to be thirtyind a halfmillions The whole

amounit of civcation” in England, metallic and
is ‘usually “stated,-in.round numbers, Bt
hich, rating the'p
“uindred anid eighty-eight.

sixty millions-w ound at' 34 80,.
isequal to” two
lions.of dollaps. =~ .. " -~
t \ , " sir, thatour
fionis one-half Iess than that'el
ouir bank debt ‘is,” nevertheless;]
since-thirty-five: millions sterling amount -t only - -
one hundred and sixty ej
and'this_sitm, :too, includes. the’ amount. of €~
billg; or-Governmént debt -inthe foff,
ich - bills,-which " the: bank™holds, ™ - .
facts are,very-miterial to any just comparison of
the state_ of things”in the {wa coimtrics. - “phe.
jole, ot nearly the-wholé Capital's X
of ‘England - is lent’ to Gaver: o,
means of exchéquer note.,
o At astel n
stock companizy~th

employed, and kept

he millions of dollaru;”

e stbsidized -and
/mept:~ Spinning ma-
1 ull the mechanical ‘des
opetatives, in'the
4 s, gre biit 50 many la
borers. They are usually Yenominated labor-
saviig machines, but-it wouldhe 3
“them ‘labor-doing machines..: They. ‘are
le to ‘be -active agents;. to lisve motion, ;and

raduce _effect; “and! though” Without “intelli-
: guided by those laws of scienc

ment,: not- by
s but on a permanent
wae-private banks and joinit.
0 ,».h"““’% ‘th'é):'iilssué_bills‘forcin-
i-jculation’ they have'no assigned or appropriatéd.
Capital ‘whatever. " "T'lie; lﬁlls-"cii-cll ‘ﬁl;op onh the-

private credit of: the individual banker, oF. o :
those who comjiose. the joint'stock’ dompan
. |mithe Unitéd Stites an- amotint-ofca
posed {0.be sifficiént to sustdin the cre
ecure the public'against loss, is p

1

ence, they. aré guid
_gvhich nre);xgc_t. and perfcct, and-th
résults, therefore, in general, mpre.accurate
than the [human hand ig capable of Sproduein,
When:We look upon one of thesey'we- behold a
mute” fellow-laborer, of ' immensé - power, of
mathematical -exactness, and-of ever-during and
And while he-is thug a Rost]
e laborer, 1€ i3 a mbn-con-

0 junwenried effort. .
skilful and prodyct
sumer-—at least, beyond‘the waiits of "hia_me.lif-
tehanical, being:—~He-is not -clamorous for. food; {vangé
raiment.or shelter, and - makes no demands for |cas
the expenses of education, : The -eating:and{The
drinking, the reading;and ¥ |
wenrinig world, are
thiese co:operatives
viderice had prgvide:

ded : for. their aervice’ millions
) purgelves intextérnal app
ablé to labor.and to.toil; et-requi
or niothing for;ﬂl’gir;g _

:| product of Mussachusetts capital and Massschu-| N it




