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the value of ‘money, tj to the moment of tlie}. Astoan gxc‘luswe i -eurrencys siry the u;-.to_havéf.not.lnng\t*o,_.;dth_;_g;_ g!‘,‘?‘?}yﬁ!’,‘!&jﬁ}‘{ ral ocurrency of ,',ihe_ country needed to belgivén fo be used.for the Benefit of the whole *
sigpension of 'spcci‘t,:' paymerits- by the baikd;-Administration.on «this, point-is regularly junus- collect .and_dishurse-its revenues by its o%n strengthened; by the-introductiofi of“mare ‘spe- go'un‘lr aud.not merely t6 furnish, a medium for’
somparing our currency With-the ‘cutrency: of ficéd. - Qut doors, «ind among: the people, itjmenns, and its ownofficers, - <. 1 7 . |cie/into the cironlution. This hay been insiste gllection of revenue, The,object wasto
lather nations. An American paper dotlir would|shows itself il el nguunt, allin-gold>” - “There| The receipt of the notes of speoic-paying|om, for years. - Let it be colceded., -1 for. the-:generaliuse. of thepeople, a
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uy silver dollar in—England; deducting-only every-thing-is-to _bc.hm'd money—ng paperrags banks is to be partially .allow i for some time, ‘mitS(:.(}_i it, nd, indeed, wébh'lenhdbij fo T9ourid & cﬁi‘clllatiﬁg'tﬁcclium. - Thefe can
—no delusive” creditsz=nd bank monopolies-~ 5 retl -t “thid intent.”" If any evil arises '
- P A ¢

-he charge of transporting a dollar across_the ( ¢ ) : b o doub ,
\cean; because it commanded a'silver dollar héve.|no trust in paner of any kind, But in the Trea- to. Body, thit -anv |thréatening to-destroy oréndanger this thedium--
There inay be excess, Towever, [ admit, werejsuty “Departments and by the: Houses of” Con order 1o be ugeful, -must|or this curréncy,.our “duty is to meetit, not to-,
fere is no present depreéiation, in the sense in|gress, we see another uspect—a mixed appea tlation; s a firt of :that|retreat-from it; to rémedy, ity not-to let it alone;.
fiich 1 now use the term. .~ .- - *. .lance, partly gold and paitly pupers. gold K nt6-the:banks, to| we are to control and-correct, the mischief, ot -
t is urdly necessary to dwell, M. President, vernment, and waper far i€ people. The tain and’ redeem|to submit 6, it."Wherever paper is:to circulate
the evils of & suddenly. depreciated divéula:| voite s wds héard hegy yllo calculated: o pro-jus subsidiary to coin, “ov- as- perforining, in~a

1t exstlsl hqé'{;gess‘ but .exnlct}y.-,th_e; re.{irieater or less degree, the furictian of coin, its-
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e 'om’, the " circala regrilation nutuatly belongs to'the hands which’
t iks, and - piles-it tip.in iise:|hold the power’ over the coinage. . This is an - -
eapy in the Trensury,. Tt weakens the dmitted maxim by all' wiiters; it has been ads .
genetal_¢iroulition, - by-inaking”the portion of) mitted_and acted. upan,.on dll-necessary-occa—
peeieyswhich is purt of it, so tmuch the less 3 it|sions, by ‘our-own Government, throughout its: -
véaliéns tiebanks; by reducing the amotint.of whole "history.. -Why will' we now -think our
chin’which “supportstheit" circulation: . -The [s&lves wiserthan allwho have gone before us? -
k “evil imputed to our currency, for some| This conviction.of what wasthie duty of Go-
years; past, is, that puper hus formed too gienl a|vernment led to'tlie establishment of ‘the bank
05¢ | portion of it, : The-operation.of this ieisnie|in the _Administration 6f ‘Getieral Washington, . -
o|must be. g ineréase that very evil, . Lhaye ad-|Mr. ‘Madison; again, acted upop the samé con. °
d'have-coficurred- i mehsures| viotion-in:1816,"and “Congress-entirely agreed: -
. ¢-favored - the withdrawing|with him.: On former Geeasions; I liave referved
itig nll ¢ [ w:bills f] ¢irculation; tothe énd that|the Senate, more. thun'-dnce, to” the clear and
3 Gltdinnfreidolzjspecie-might-ta heir_plac -discussed-this emplhatic-opjnions-anddanguage-of Mr=Mddisony =
Gl piece, and How poliey; mmtsupported 16w early w1832 My irf"hiﬂltss:rg‘ﬁfhﬁlﬂﬁ'iﬂd%tfil'Sffnﬁrtthff"‘
. .who.: sliortly “after -that périod, waslought tobe vepeated, ngain. and again, and .
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2 gleni ekl pidertakes to:subrg
re-frtérialsforship:bidd-rgument._-All tha
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-All that i ; _ AllbE’E achially 1
-} denunciation : of.‘papet, . general . outcry against|lar, and: gold "piece afl
¢[the binks,-ind:deelamation against exjsting in,many timés Gojinted !

Letaa ingaire into that-fcolleague,

1y also.” We' : LAglL,y W a 1
- ble’ - |atitutions, filll af sound dnd fury, signify The importing mérchait, “whose ship: hng " ar-|pliced vin the‘chair: of - thet’chief “mugistrd-y of pressed upon the public ‘attention, - .
K | thing. = g 0 rivéd;iahd who.lias ¢ash “dutie] topay, ¢ Massachiisetts; Jpressed:ifs “considerfition, . at| - Anid now let me say, sir, that no..man in ‘our -
) . The_moment any oneé- considers it,. he”sees|the:bank’ i Bnd ‘th ‘ ’ thieattention; of the Legistatire of [history Kas.carried thedloctrine farther, defend. - .
dite othérs, as.beiiig.sufficien how ridiciilovs any siich attempt would b Ut that1s once. 20 -it:to’ the~eustomeith 11 still-think -iight. policy.fedt-with ‘more..ability, or-acted :uporit- with- —
g e gl exclusive metallic circalation for _t—hegggo,l)d' m- t 0f, But|more- decision and effect, than the honorable

16t “the-a dministialie ¢.|member from South Carolina, ' His spé on_ -
cially, fhis  proposed ‘measure, hro\w_.-tlns-:pn]?cy the bank-bill, on tlii:“ Qﬁﬂl‘of”l:‘?:‘bruag;f Tgfzspog
‘hey undo at onre.all that we haye|strong, full, and conclusive,: . He has heretofére *
cen “laborinig: -Such,:and so:pértitiacious has said that some part of what he gnid onthat oe-

i af ird time:Presfbecn the detand.of Govérnment for specie, and casion does-iiot appear inthe printed spéech, -
comes . from - the  T'reasdny, in |such new.demiand dogs:this. bill piomise to but, whitever may have béen -left out'by acei. .
havé found theriiselvés com:|dent, that which is'in the speeeh could not have

small bills for- the use of |got in'by accident:--Such:accidents dwnobl»aﬁr;—-

o dend it put: they,.avere.admonistied
et sfford incresised facilities to eom: f:

‘extend;- their.accommadation to eres

mercial dountry:on dafth;’in the'nineteenth'cen-
tury 1...Sir, you might as well propose. to;
lish commerce altogether; - - "~ R
“‘The currency of England is‘estimated a
4 millions sterling.: atid-itis Mr. McCulloch's cilJel
1y officer who _shalldir. any, onc of the. same ity Howsire the qommerce and navigation of the citlation, that if this cuirency were all gold, -l jsently @ warint comes. Trom the I reies ite, that thi
hings, fiilsfﬂild;Of"‘?‘fil!gdl)lﬂiaeér}iﬁéﬂéé—wmiﬂh | United’ Statés to*maintainithemselves ‘against lowing only ‘onie-quaiier of . one "per cent, for|favor of ‘some "th“?5,'"E'Omcerrﬁ‘:‘g;“;ﬁﬁi‘:g ate,:that th

[

P e atiadod. puilly of embezzle |oréign competitions ~ .~ =*= - - |wéarol metaly;the annnal cxpensc, atténdingjare opened, and the necessiry sums ¢ [ peiled -agai for- | ; ich

ent'and -of a hig' .mi,s;'dg;ﬁem,{,,’ and $sto be . ‘Before leaving; altogether, this subject of an such & currency, would be Uiree millignsand ajout:: this-is-the-tourth-counting: »\nd,:.ﬁ'f‘tl_xly, the: people, ~wasa day.of -Fejoicing, as we[pen. "A close;/well conductéd, and conélusive '

3 ! MSQENELNE T, = ol X say|quarter a.year, or nearly five per cent. uponthe and’ lastly, the " disbursing "oflicer—puys it<10 Have:lately: seen,- among the: people .of -New |conslitutional drgument’is not the resiilt-of an
ts,] York, whew, the Legislatnre of that.State-sus |accident or of chance: and: his argument on that ’

the persons-enli_tléd'rto'feb‘gh‘e‘ ity on-con

“confined; far ought I:know; i eclls as durk and éxcessive cirdilation, Mr. President, 1 will sa : A : 4
e o ..gj‘ O I et oon ! Y X B whole, With us, this charge would be much ¢ racts ‘ ¢ Le ]
saluries, or.ofher claims. Thirty pendeul “the. small-bill .regtraining.law; and _fur-jocasion, s it seems to me, was “perfectly con- .

fe ~'\vhic!{- are to'con. |4 few ‘words upon a topic which, . if time would

i Seii Hictallic oy, Bt althoygh o] permiti> L should “beiplad to consider at moré greater. - The loss-6f capital woild he“more, jor for pensions, s " 5. N L 9 ¢ . : . A

~ think; sif, that the acts of,yboverh’rﬁeiit Tented |lengthy _méa_n,js:r, th;& propet guards and secii-|OWIng to the-higher rates:of-interest ;_and _be-milliong of_hard.mon e | thus. Atg}bg;'l)an.(_lvl»c_:q {}islp‘e_(_l‘shg-p‘eopl'e.\y,nth,.so,n!c medium: for smalifelusive. - He founds. the sight of regulaiing the

2ty Hisp Y sl ritics for_a paper circulation. * 1 have, occasion-|sidesall this, is the cost of transportation, which,[and told over” five timey in the. course-of thé|paymieits;bgtter than the miserable (rash, which|paper.ciurency. dircetiy-on-the, coinage power.
; A - |* The only object,” he says, ¢ the framers of the ™ *

jh-a_country so’cxtensive nsones, would be_vast, |year; and if “th‘ére‘ be tiansfeys from :place -to now. anioys the communit . A ;
"A " Zontruétion, however, had begun;’and't am|fore, gspeciaily in the debate on the specie cir-[and not_easily calculated.” 'We should also re place, then; of coutse, if is to_be.counted sof" The Govermment, tlierefore, T insist, g evi- Coustitution—couldhave inview, in-giving 10"
f-opinion, - that. had it not béen for the specic culiry'in_ Decenber, 1836; but 1 wish.to recur[quire, propoitionally, more specie than is.requi much-oficner. °Government officers, thercfore, [dently breaking down its” own declirgd policy; | Congress the power to coin miohey, regulate the .
‘otder..of July, 1836, and for"the, maniier in|to it again; “because_ I hold it to be.of the ut;|site . England, -because our, sysiem -of ‘ex |are to CQ‘JL‘LO"eLf"Je.!““‘d“cd,“‘,‘d fifty million-|it is defeating, apenly; and manifestly defeating; value thereof, and of foreign coin, must have ™
‘which ithe"_de‘pésité- law’ was exccuted,- the|mostimportancé™ to prove, if it can-be proved, chinge, by mecans “of bills “of gxchunge, is, at of-udyllars A year; w.:h.th, ‘-_ullowmg,,_thrce‘ hun- »l!S,‘ownrp)'o[egged obJVecAtg_.;.; L N lgg;:n_ to give a stead{npss aud fixed-value to the -
anks.would-hve gore through the crisis with. |0 the satisfaction of the-country, that a coriver-|present, and would be, under such a systein as dréd working /duys.n the, year, gives fivd:hun-|: And yet, theory, -imagination, -presumpiuonsicurtency of the United States.” " The staté’ of
Ut sus pension. .- This is my full and firm be. |ible paper ‘cusrency. may:be so guarded as to|is proposed, much less pcyﬂ:c{ afd convenient dred thousand dollars a day. - But ﬂusf_ns-uot alk;|generalization; the apphcaugn_pf ‘military. move- things, he insisted, existing at thé time of the
iofi-. I canniot, howeéver, _diacuss these points|{de secure against probable dangers.” I siy, sir, [ than gh'\‘t"_;n'f England, Besides the English.me. \Once :'\_(itgu-te'r, the nay al officer is.tg’ count the|ments tuq‘quesl_lgns;/of’.cr)m.m,el'cie and ﬁnnnc?’~ “‘JQE!!}_! 1'f‘.ﬁtj;g;Cpglslxtlltxon,>aﬂ‘or('led an argu- -
ere.  They were treated with very great abil- a convertible, papier chrrericy, 108 1 lay it down tallic circiflation is'mostly gold, -gold being in collector’s monéy; and the register.in the land and: the abstractions of metdphysics, offer us,in ment._in.support of -the construction, " Fhere
ity, Jist year, by a gentlemun. who ﬁxen oceu: |45 T unquestionible truth, that paper ean bé En{;‘!:\nd,ﬂfc, standard metal.  With us, silverfoflice s to count the"recdiver’s.money.’ - Andjsuch a stitg ?f~ hings,. their_panacea. | And then existed, he saidy 4 depreciated paper cur- -
¢ ic(l<_(}qé:-bf:.1‘l'e:i‘iéﬂtﬁ‘0 ~-Géor}¢iaﬁoi‘rilsisfﬁ00r:- made, equal, and kept-caual to:gold and silver, |W¢ gold bogh are made standards, at a fixed re.|moreover. sir, every po)y;_:md then the. ‘Secre \\'!1:_:!; ig:it?  What s -it? ‘;\__Vhat_ is to cure onprencyy w_hnch.cp\vul(.l-‘only'be regulated.and made
Wliomsoeverfic 'did not satisfy,. cannof cop.|but suclas is coiivertible. into” gold~and silver, lation; and if we-should-succeed- to..keep. thisfary “of theFrefisury. is to aythorize unexpected|mitigate these ev it is to ward off future|uniform by giving a-power, for that. t
ince.... Still, ‘sir, o question: is, whether there on demand, - But; Uhaye gone furthér, und still relation so true as to preserve. both of the pre-fand impromptu countings,in his discretion;-and calamiticsX-. W - ; ced the General Goyernmen <
a8 an excess in the generalumoiing - of our cir-|§0-further than this; and 1 Cor I(?n\ilytlﬁt‘t‘:ﬁi?CI"‘W"}C‘“L“"‘"*."“Q"'-"2“'(""‘"'?,“v"'“dc"d’"‘i‘"f"' jist tosaisfy his own mind - e 2D medy imaginable; the kidest,” tenderest, most| - - He'pruceeded to say that, by a sort of undet.
se-an excess n the genestlamaint of our ir 60 L L a1 indapensuble, i not| 1y probable,) onr circulation would-be il Sir, wisk » money counting, tiukling ing:|woibing,and sohelug appieation in the whale LICH FIEEYTRL N CEISTE (0TEIase e
S a”certain and unfuling ground” of TelianTe —|MOKC TXCNSIVT .m‘d —cumbroiiss {'mmql_,g-q‘..,m,l|ng—ge|\g}‘:\xgon—*\w:-'-s'h:\ll.lqu_;a_;&{Lﬂ\unanny_;mwlmgﬁmngﬂup_q_u”g_th:bm 4] mggne')'-of_tll _country had paved in, and-upon - -
* By What standard-is this {o, befudged 1T tire Fheréis a linbility to excessive issues of paper,, tity of, silver which it woald C‘.’T“f“'l.‘:{;”.“‘ silver|changers in. Solomon's ‘temple will ‘'be as no.|smart, :dc](ghtf‘ul,‘ p‘cl‘pstual, and irfeconcileable|its T4in had sprang l[p'tllps_e'-xllst'lthiloixs which *
b e evedf while-pupeitis Gonverti-le st will Of ths|in the world iscatimated to bé fify times thut ofj(bing o e, Our sound wil o foth ntg bt B eeep (e Josemmant olhe DC now exercised the right of, making money for™
f cirgulation, it yauy be answered; by réferénce there can be. no-doubt. ~Where, then; shall a gold i _amount, "and_conscquently. something lands. - We shall all be like the king in the ditty|States and ‘the Stute banks. - Al will-he well,jand inthe United States: < For gold andsilyer. ..
o the amouit-of coin: in thig:banks {rom whick [Fegulator “ber fotind?". What- principle of- pre-jmore than three times in sa'ue,” I both should|of the nursety s = =77 *7 100 7 we-are-nssuted;-when'the*Gévernment and “the (he insisted)-are,not the onily. monicy, but iwhat- "
he paper -issugs; because:] am unquestionably ventigh-nay ‘'wé rely oii L e e {:u:oulnte.Jlm'r cfore;zequallyy in m_-opm;gg_mjm-f—‘;l-’hcrc-'s:\t,lhe«:kmgj_ _m_uxtmg-_,oflns.Jpone,)t.‘i’ h@n; ‘_hgq?mq_qn_l_qgu,l_\,ggt‘xp;.l!‘"'.ch:q,“.;_;j‘&'g anta-|ever i3 ‘the medium of purchase and sale, in . *
£ ointon-an apiniori-which T believe nbfhing | - Now. Lthink, sir, itis 106 common with Lanks Value, the eurrency: would be thre¢ pars silver | ~"You will clserve siry that tese eccipts andjgonistioal anc s the worl. What astroke of | whieli bank paper alone witsnow einplayed,”
évey shiake—thatthe trae eriterion by which|in [’,‘!‘Jging of-their condition, 10'set off alt theirjand:one gold. 0w 0 0 s L payments eannot Be. made in “paréels, without|poliey, sif, is fliis. * 1074 as delicate’a stratagem and“had tliercfore, become the money of the -
to decide the ‘question of .excess; ina converti-piubilities. agginst .all their resources.., T'hey L :Now, siry the annual- expense of su-h.a.circy. the artual handling of each picce of coin. _The lus poor old King Leat’s; and a good deal like.it. |coumtry. °* The right of making mohey,” he =
le’ paper carrency, & the armadnt of 'thn"tipa» look {o-the-quantity of spetie in their vaults, lation, upon ﬂ,? l?“m- of Mr, McCullogh’s esti marks m‘lvkcgs of do!!ul'sz,ill!‘(l gl)f:,l:x_b_cls onbiags it proposes thit we s;lmuldr tread lightly along: :\d({le_d,r—‘!anhttrn!)lxte'ofvsdve'rmgii'p'd\\?'ér,u’§:iéfeil D
B e ot ol ins slowi n-Meland: to°, the mtes. and= bills‘hicoming. paya|mate, wouldexéead the wholesumal. expendiof gold, ane ol to be il Y Bie & Pt in félt or on velvet, till we get the bariks within{and important vight, was exercised by two-luns -
"banks: *: Such -excess would not he [',ro'\-gd;.;,b_ ble, ag; means of assets;»and; with - these, they|ture; n}ndc ffw our army and -navy. Consider, ot credit—and ull'c_rg:(‘!]t.:n_ll_mlst, all confidenge, jourpower, and then, “killy kil kill?? dred-and §|x§y._b91\l§s, scattered:over every part__
‘solutely.-and; - certaihly, in - Every case, by the [eXpcC to be abilé to megt thelr returning ites, 817 thé -amount of ‘.z}etgng'l daily puy'mcn'l‘gi',nmde isto~be dqnf:‘:\wa_v \yl‘t!n’. . thnlt:l\e,,m_lrv;-_vpx, Siry we may talk as much as wo_“p‘lcnsc about of the «U,"“"'d States.? - L
ere fict of the suspension: of specie payments and.to wiswer the claims of .depositors. So'fur|in the-eountry. 1t i difficult to estimate’it, and fonm_s!ancc, at the. q:nstp:n.h_ogse,;:s to-ezamine the- l'e)s!lnll)}lqll_;(,)[_'ﬁpeme' piyments, but-1 1¢h ':Cert:unl.,_»,‘,s/u-{ notling can be. clearer ‘thai - -
ccause such: ain event might bé produced "o [16 the bunk-is to be regardéd-asamere bank of quite impossible_to ascertain ity with any sccu- ”'"7. ',7}?"51/,9,’,{.‘."“'1": in PDSS(‘SS}?}’,Of the )cq“ec- you that, with Goycrnment thus warring iipon Ul{s._}augllugm;-z}{ul.,:uqung_ " vigarously upon .
anic, or othér sudilen cavse, having power:jo|discount, all this js very well. ~ But bunks of cir|Tucy. But we. cn-form seme: notion of it, by}tor, or receiver-general, e s, of -course; tofthe banks, if resumption should take place, 3no- principles thusplainly laid down, he conducted
isturb the best. regulnted System.of paper cir-[culation‘exercise another function: * By the very the daily amonunt of fayments in the banks injcount the. money. ‘No other cxamination canjther suspétision 1 fear swould follow: ~ It is not the Bank bill through the House of Representa.. /o
“gulatia;, Buf the:immediate question pow js;|act of issuing: their own papery they affect the goni¢ of the cities. In times of prosperous bu-|come to any thing.. " He cannot teli, from extero war, sucgessful ‘o uhsilcge;sful,» hétween “Go:[tives... On that occasion, he wis the champiop?”
whether; taking the'whole circulation together, jaiount of-currency. _In England. the Bank-of sinessand commerce, the. daily amount of pay- mal, appearmice, norfrom the-weight;-whethéivernment and: the banks; it is.only-peace, trast, of the-power of Congress over “‘,“”‘-T“"TC"C;: o
oth ‘metallic and paper; thertWas an excess ex.[Englind,.und in the United States, all the banks, ments in the banks of New YVork alone has been the collector has Joaned' out’ the*money, and confidence, that -can . restore the prosperity. of and others were willing to follow his lead. -
‘jsting in May, or is an.excess now existing? < Is ¢fpiiid-or” contract the~dmount - of- circulation, equal to cight millions.. . Whetherawe:call-thisa filled the bags and boxes up. with sand and leud, the.country.. This system of perpetual annoy-| . But the bank bill was not ali. The honorable
one hundred and.thirty millions.an excessive or|of €ourse, as:they incredise or curtail the general{tenth, a twentieth, -or a fiftieth ‘part of all theor not. - Nor can cotlnteeit” picces be- other-|ance to the banks, this hoarding up’of moiey gentleman went much farther. The bank, it
undue ‘amount " of girculation . for. the United amount of their own'paper. And this renders payments and receipts ‘made daily in the coun.|wise. det}:pted than_ by ;xgtu:}l “handling.  He which the -country demands for “its own neceg.(\WVaS hoped anid expected,, would ‘furnish a good
_ Btalea?’ Seeing that ong part of this circula]it. fecessary thiat they should be regulated’ aud try, we see-to what-an-aggregute result thejmust open, he must examine, he must. Tount,[sary uses, this bringing of the whole revenuc tofpaper currency to the extent of its awn issues;
;{lon Is cotn, and “the other. part paper, resting|controlled. i'I?hé‘queétiou"is,’ By_what rule? “To|whole woulil xisé. “And"how is it possible that|And s6 at the land offices, the mints, And elseqfact; not in aid and furtherance, but in. direct but there was a vast quantity -of bad pyper in”
-upon -cobn,.and intended -to he_conveitible, i¢|this U unswer, by subjecting all banks to the rule such amount of reccijit and payment could be where. lf these officers shall have a taste for hindrance and efbarrassment of conimerce and F'!'C"l“",o'?» “and it was. possible that the mere
ihe whole mass more.than'may be fiirly judged which the moit'discreet of thém ylways follow performed by an actual passing-of gold- and sil: silver-sbunds, they-are-likely-to-be-gratified. blisiness, is_uttesly freeconcileable with ~the influence:uf the-bank, and the vef:sal to receive
‘necessary to Tepresent.the ‘property, transac-|=~by, compelling thém to maintain a certain fixs vér-from hund to hand ? 7. | Mr President, in all soherness, is not this|publicinterest.” - We shall see no refurn of for- this bad monéy at the "Freasury, might not,
ticns, and the buginess of the connfry! . Or injed ‘proportion’ between specie and circulation Such notions, sir, haidly requie seiious refu-[whole operatior preposterous ? = mev times till itbe abandoned—altogether aban. both, -be able to banish, it entircly from the’
‘order te sustain such an amount-of cirlulation;|Withoutregarding deposits on one hand, or notes| tation. vy, e - | It hegins by proposing to keep the public mo-[doned. “The passage-of this bill will create new|country. . The " honorable member meunt to
nd to Keep thit part of it ‘which is composed paygble on the'others .~ .~ ¢ T MK Ptesident, an’ entire metallic currency|neys. _This, itself, in "he,““se the word is herealam.and new. distress. =~ . B . |make clean work. He meant that neither Go-
f- paper-in.asafestate, should \we be shliged to. . Yhere will “always occur occasional fluctaa-|Would mecessarily create banks' immediately. used, js a perfect novelly, especially “in the|. People'begin. already to fear their own Go-|¥ermment nor people; should! suffer the evils of
ttenipt to draw, to-ourscives wiore than our just|tions.ini trade, and’s demand” for specio, bylone "Wiiere wonlil tlie-money be kept;or how-could Unitedd-States.—Whykep-the public. moneys... vernment._They:have.an actual.dread of those irpédecmable.paper... - Therefore, he-brought-in-—
propoation of that -metullic moncy; which:ia injcountry’ onanother, will arisc. 1t is top. inuch it be remitted 7 Hanks of deposite must and|that is o say, wliy hoard-them, why &eep them|who should be their protectors and gu wdians. another bill, entitled +¢ A bill for the more ef:
the-tse of 1) the commercial mations? . Thesc|th practice, when such decurrences take place, would be instantly ‘provided for it. Would the out of use?” The use’ of money is. in the ex: Thert arc hundreds of thousands of honest and fectual cullection of the public revenue.” " By,
questionsappear to me.to be-butdifferent modes|and specic is leaving the country, for banks to|merchants of the cities be seen, in their duily clxgn%re. _Itis designed to circulate, not  to belindustrious men, sir, at. this very momeut, who the provisions of this bill, lie proposed to lay a
of stuting-thie same inguiry..>. . 0 L0 7 issile more paper, 'in-order to prevent a scireity wulks of business, with servants behind them, hoarded, {Ml‘tha; (:iovgr{lnlehﬁ.sll()xg!d have to woultf feel relieved in their- circumstances, who direct stamp tax ‘on the bills of Staté banks; und
O Upon Sl -subjeet e may, perliaps,. forin|of-motiey:, lut ‘cxactly ‘the opposite course| With bags of gold and kegy of silver on theirydo with it, Is to receive f to-day, that it may pay|would see a better: prospect of an honest liveli- sl notes of won-spedie payipg. banks were, by
e eral ides by comparing outseives with|should be sdipted. A demund for specic to jpo| Wheelbirows £ What folly is great cnough toft tway to-haizow {tshoud hotreseive be ood, und feel more sure of the means of food |1 stamp, to: be brande) Wik the following
othess. : Variousthings; no.doubt. exist,in dif-|abrosd: 'should be- regarded as conclusive-evi- imagine. this ! _If there_were: hot now.a bank fore it needs it’;-and it should part with it asland - clothing for their wives and children, if|words, in- distinct and Yegible charugters, at
Ferent plices anid countries, to inodifyy éither by|dence. of the -necessity of contracting tirculn.|n0te, nora bank-in the country, and if there|soon as it owes'it. ~To Feep it—tliat i3, to de-|they stioald hoar that this jieasite had received) <n gth— xoT a—srrcte Nowk - For'the tax
- enlarging .or dimimshing, tlie demand for ino.|tion.” -1, indekd, in such cases, if could be cer- should be an exclisive “specie currency to-mior-Jtainr 1, 10 hold it back from *general ise; to ita-death.: - Let us, then; siry away with it.-—Do faid on.such notes, there wasto be no composi.-.
- ‘pey.-of currency inthe transactions of business; [tainly ‘known that the demand would be 6#short|FOW morming at niie o'clack,. there would be/hoard it, is a conception belonging to barbarous|we not see the.world prosperous around us? Dojtion, nu commutation; "but it was to be specifi. -
“ . -still .the amount of trade and comniercé may [duration; the temporary pressure might be re- fifty banks before sunset. *~ From necessity, there times and burbaros Governments. How wouldjwe not-sge .other Governments and other na- cally collected, on every single bill issued, until
furnish-n_general. elément:of comparison be.|lieved by an issue of paper to fill the:place of]| iould be created atonte places of depasite ; and it strike us, if” we should- sec'other great com. jtions, enlightened by experience, und re jecting those who jssued such bills should afinounce to
ween dliffercnt states. o nations, . 'Fhe aggre- depm:ting\specie. Buit this never can be kavwn, | persons having money in"such depositories would mercial nations-acting upnn‘_sucl! A system? - 1f arrogant m'nov:monn_fand‘theoretic' dreams, ac }hg'Sccx;ctary of the ‘Freasury, and prove to his
-+ of . Américan’ Imports iamtl exports i 1836 I'eve-js nio .safety,- therefore;:: tin meeting draw checks for-it, -and . pass. these checks-as l,::ng'l:md, with o revenue of “fifiy ,‘,‘]l,ll*!?"ﬁ.z".tﬁ,l" ‘Ff’ml’l.“}_h}'!&:_‘l}c great ends of society?. - Samﬁl?tm"’ that, after a day named “in the bill, |
ot O hundred. and elghteen milligns; that]ie, case af thé_moment, wnd if conformming vo|moricy, and fiom one hand:they would: pass tolling o yeor:were fuune to.pe cqletiug Sul il Wy, sir, —why-are-swe,why—nre—we-alone {all hieir=notes=yould-be-paid-in-specie-on-de-—
o Englaﬁd',":"."‘?ko‘.‘mg‘» the. pound -stepling. at th(.:m‘fn,!lfb e index of the exchynges. - Circu- nnél'hevf or the dgposxtm'y_lﬂmselﬁwou!d issue/bursing - every \Ehlll.mg"~ 'Of.ltu n hard “money,; among the-great-commercial States? -Whiy:are| mand. e S
$4 80, again, was.four hundred-and eighty: mil: lating- piper is thus kept alwuys nearer to. the C'_:“t‘ﬁcmei of déposite, and these would pass as|through all the gam\ﬁcqtlons of ler vist expen-|we to 'be. kept on. the rack and torture’ of these .And:now, how is it ‘possible, wir, for the au-
Yons, as neares | cas ascertain;. the ctirreacy of chiatuet nd {0 thfe circumstince of. that of|SHFrency:. And-sli-this-would do:no more-than diture, should we not think het mad ? - Bat the esperiments? :.We  have__powers, . adequaté, thor of - such a measure.gs this, to stand up and
e 6 Argady atateds sixty mllons|which it s desined 46 be the repraséntaive={JusL o caery us buck two ot thrbe hundred years yotem fs Wl Jote SR [ R complete: powers:.-We-need only to exercise|dcclure, tha the power of Congréss ‘overthe -
e or 105, hunciesd and eighty eight mil.[the metalic monty, - This subject might be pur.{£0 the infincy of batks.. -We-should then have[so much active cppital from the uses ofa coun-jthém; we need-only. to perform our constitu- cufiiéncy is limited 1o the ‘“e""."*g“l?“"“z}""xl
sterlings or, o, W e A ek . roauit fom faued; 1 Uhink, and clearly 6llustratads bat, for done nothing but -eject the éxpericnce of the try that fequired npitul A is piying interest CEL Sl L W Shal SEERAL Emtonty cheer coin?  So much for our suthority, asit has here-
tl\esé.ﬁrnportinlié‘.il_lé ct v of the. .United|tlie present, Vonly expiess my belief that, with most, civilized nations, for some centuries; as for capital wherever it can obtain it. 7. 4 - f“l,",e%s' and joy, over the whole land. - tofore been admitted and acknowledged, undeg
e imitll-be found; o Tuiijdred the experiencé-before “us;-and-with the-Tights well. asinlL_o'un-_,own_‘e,_y;.pg_ggepvqg,V_n,[\d_“]_u_\vg;ygf .. Buit now, sir, allow me to-exathi the opera-| ™ T'his brings me, sir, to the second inquiry. the coinage power. oo o
and"ninety-millions, in ofder to be,equal to.iat whith ‘recent discussions, both in Kuropé and tuined to the ' rude conceptions of former times. ltjon of this measurg “upon the, genéial -interest -5 this meagure, Mr.-President, a just exercise|.. NOR, sir, i the other soufce of paweryin my
% England; -bu t, accorditig tothe estimates of z}mgl‘lci}._hD!sLO_l!E» a'nptmnalvban.k might bé es- These tert,ﬁcggeg:; of. dcp‘(.)g"e “’°‘.'l‘1, goon be of commerce;, and upon thé general currency of pf l!;c nowers of Congress, and. does it fulfil alijopinion,.at all'more qué stionable.” ™~
the ‘Lyeasiipyyit did not, . even, in that.year,, ex- !,abll,.ﬂl,!e.dg' ‘;vnth more rq:gard. to its fq,‘c“on. offound to be often ls_Bgl_E_d without 8“)’_39]",1 capi-itlie country. . A_nd in this point of view ‘the first our -_duu‘es? e et e T o Congress has the supreme regulation of com-
o ceed one. DhdFEdand Bighty fillions, — o regulﬁmg—?}!,"?“%;ﬁh1\“*‘!01_1191'ﬁlil,lc‘tlo,n—gf-dis- j_a“!,ngi] actnal_deposite, ‘_A.bus.cs arising from g&:ﬁ_’!,uésﬁon is, What amownt of gold.and sil |° S{r,.-l:.h;xbel ) oft_cn;'dxscussqd this point, H{merce, This gives it, necessarily, a superin-
_Dur populition is shout equal ta that of Eng-jcount, on ptinciples, dnd subject to régulitioiis; ““‘; soliree would call for [egislative interference,lver will thix operation atsiract from—the circulad haye-sn.constontly._insisted, fur several yearsitebdence ovér all the interests, agencies, and
3snd-anit Wales. - The>pmount- of -qur.mercan. [such as should ‘render ‘its aperations’ extrenvel and-the. Legislturé would: fid.it.necessarytojsion of-the counlry, and from the useq past; on the constitatioal obligation of Congress|instruments of commerce.. The words_ are ge-
ile-tonnage, perhaps; ‘gne-fifth less,.. “But then| useful; and [ sho.uld ]nop_c.t!n&L }gxth an-example “si‘{?{g}h‘;‘lsbll(&uﬁ,l’?‘[’cl‘~{nﬁgndcg 'fm"cn‘c"k}-.‘ 2 In regard to thigimportant inquiry wes 19»5‘}1?6;9%re..oﬁihp.;cun‘_ancy,_.&hi\!j!hﬁ_‘,Ss!!;"_E‘E neral, and they confer the whol r. Whe
re-{o-consider-that<our-country- i vastly{before: pem -of-plain and Teminent advantage, tion; bl enacting. E““?.S‘FCIP-‘S?“‘? should only be|without the means of forming some’ judgment, must be already; tired of, the speaker, i not|the énd is gived, 4l the wsunl FE pivel
ers and ou fcilities: of. ‘inteimal exébange, Staté i natititions would_conform o the ‘sume ma'}c-qn,:t,he-sft‘rveugt]{ of competéent capital, actu-|An (_)ﬂicialrepoi't;ﬁ'pm the Treasury, made to| WEaTY of the topic; aqd»lye_t, after all, ﬂljs is the|Muney is the chief ~'me;lrumcnt_ﬁ?gent of cotnv
f Ns.-of exchanfre, - greatlyess, rules and. piinciplesi: and_that, in thiis‘way, all ally provided and assigned, placed-unider properitiie. -other  House;: shows.that, for. fhe last. ten great and paramoint question,’. Until this is set-Imercg;. tifere * can, ‘indeed, be no* commerce
anches,of ‘our iritercoyrse, [the advantuges'of sonvertible: paper. might be regulation, and mafaged by pergons résponsible|years, there has been, at the end of edch yeir, tled, the-agitation can never be-quicted. -~ I wewithout it,"which deserves the name. Congress -
- tothe Jaws. ."And this would: biing us'again exsfon anséiverage, fifteen millions and four hundred havenot the. power, we inust leave -the ' whdle must, therefore, regulafé it as-it regulates other
% ~And this suhje.(:tym,thqhqnds of-‘thos¢ who have it,.or in{indispensable commercial interests. 1f no meana
“eolieited [n0 hands;- but if. we: have: the, puwery werare|were to"be used to'this end biit such as are pars
bouiid io exergise ity and every.diy’s neglect-isjticularly enumérated, the whale agthority would
dlatiori-of. duty. '}, theérefore aga ~insist, {be nigatory, because'no memns ary particularly
: we have the power, -and -Taguin pgess its|enumeratéd. * We regtilate ships; thgirtonnage;
exercise 'on‘;vtl‘le‘t\v,o‘,"Hmlvse_s‘ovf‘u()ong,l'e 9. F] their ' measurément; - the shipping afticles; the
nrain asserty that the-regulation, ‘of_the general{medicine , chest: and ‘various other-things be-

o currency—of themoney of (he cointry, what-| longing to fhem; and for all-this we havé no-au=""
8 jjEver actially constitutes thit monéy-=is one_ of|thority but*the general poweir to regulate com- |
our solemn duties. : CoouEh - Imerces none of these, or other means or modes

ts%on - us, dit, the ex-{of. regulation are particularly and. expressly
of ¢oin: his must hiave been|iointedout. . - T
e phirpose’of ~enabling~Congiess~to —RButiga-ship a niore-important-instrument-of
unifori bagis for-the whole nidney [commerce ‘than money? We protect a policy
ngréss, -therefore, - and  Congress jof insurance; because it is: an important” instru..
‘powet:, over ‘the: foundation, - the|ment of otdinary, commercial contract: and qur
upigroundwork: of the curren ~and it wohld be|liws punish with death any master of a vessel, or
strange:and dnomilols; - having -this,-if it Lad|others, who shall commit a fraud on the parties . .
rfaothing o, dowith the structure, the ¢difice to]to this.contract, by castiiigaway a vessel: For -
o[ bé-zuised . on:this foundation. - Convertible pa- [all this we have o ekpressatthority. We infer *
civeulation when the Consti [it from' the geheral power of regulating com- .
L. mnstliave-beenexpected merce,and. we exercise {hig {ioiwer-in-thigcase; ™
htinue.angd t e, But. the circtiliz|becauseia policy ot insuraice is one of the usual
nd{tion: of paper ténds 16" d splacegoing. it; may|jnstruments of means of commerce. But how
{Banisli it altogether:. it; this very moment it hias{inconsiderible and uimportant-is a policy of
| bunished it.. . If;_ therefore, the:poweis- over, the|indurange, os the means op. pn instrument of *-
it does’ nable Congress’ t ¢ fee; compared with tlie whale circulating .
coin,; and. to’ restrain, sy, thing - CLEITTIT T
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ky, f ihgisﬁaiféfk'é it

e|witliout any” dpecifigalion of means; aml theve.

wer. l)s_ ‘granted to -us; and granted

we' may lawfully . exercise all the’ usual
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