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pvx-- r lit applicants l..r got. I an-- si!- - Rle year the bankin cnj dt.d nf the
ver." The immediate result was. State, but they created an institution

vvtate 'lank fir ' ri-- ; .'nary," . ti

mldliix-- ii fjri'.h'inii ..f do!!,u io- - the
lltat unlit the lank notes nnd the p:i- - Cflpabl ,m law, ttport (he payment cnirft of .tiif it ks uf Newbern
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: .1.1
'. rpon tl ?

per Currrnry depreciated; tie for into u. vaults on account of stock. and Cap.'-F-.,- r A capacity to Is- - 1

. cf common.

the C?h
. 1,.- - .h Jvu:.'V last. ,"' 1

1 si !, it v. liis t t.I n- -

of &S7,5(X, to istue pniirr to the a- -
mount f f. 4,Scn,C0D,hitJars, which
added to the legal capacity of the
old Ranks to issue' h i twr to" the a- -

nier, because they were rcdetineU by
tho latter, and the currency because
it was not, redeemed nt nil. lnthe

'f"", !"tuner the Iegisl.v
; . v , . i.vi.n ti exempt their mnsli-tiient- s

from direct taxation, without
!ne regard to the ultimate" conse"-'- I

uences, having ' ascertained that
Uiene Institution were making large

mnunt nf three time their , ranital.
ei.abled tho three institutions to issue

cict iiT.ttj.ui Kt' t!i.it day, and nnre
thno. lit flre limr the noiount ,c.ti-niAted-tti

bj in rxhtence four years
before, ' . . V. ;,

vJlr. Ciiairmr.Dt.al. this stage of
the argument bHVr w adopt the
language f the Resolution na the ta-
ble, nut that it is mijrgr.sfed,

that it appears t'tat the State Bank,
the Rank of Newbern and R;i"k oj
Cape lVar have violated their thar-ter-s,

and omraitted great frauds ip'.
on the-- ' people Worth-Carolin- a,

and before we determine, in the an-gjia-ge

fvf thegVntlemaa rrnmGraii
ylle;.(Mr Totter.) to briny the I)i.
rectors of these Institutions to the

t ! at their discirtion. 'six', millions ofIni.n this ime-.'l.i- ti ki, vn
dollars, and thus in a single, year to
have ; put in circulation, six dollars
for every 'dollar .previously in cxis,
tence in the State, v - '

.

' t' ' ir C3 'ital, ever
...ISMii'i.

.. . t ti.O Atti l.tiu 1 cf
to the "scrihl!;::-hic- li,

in the l.iHur"7o
', the Stock subscribe
Hank, in 1818, was
nc bef.irc stated, that

i re railed on by a
G:ier Assembly,

hs fir this Rubsrrip-- !
no CiiCiTtion as tit

pursiifd, r r, by the
!' the charter, they

open their books;
veir 1S:0. Well,

thvir books in

whole ci.. '
issued rr

1 will ! " (

tho Coil!
process.

"

of tho M;
ed to tha f

created. : '

tlie Direct
Rfsoltiti t

to open thr ir
tioni They
the. course to
very ; terms
yrre requirs
previous to i

Sir, .they ".did
November, i:
Reforo I i'jt

iviilends, ueterimneu t share the
noil.' And for tbCrst time since

sue Cl tunes the amount of money
in circulatHMt in 1800 would ot suf.
Cci the proposed "ratio wonld Jiarr
been as 24 to 1. The spirit of .pec
illation was abroad in tlx fnd Uie

high tide of coounerrial prosjeri-ry- ,
depicted by tho minority, waf-

ted welth and improvemeut from
theirasUorr to the mountains; 'The
paper shower descended in onr laps.
Splcnded chi were to adorn the
h.Vik,s-- of the Roanoke, and" a Rank
was indispensable to the' growing
prospectsand commerce of .Milton.
Sir, the. State escaped the ruin' in
which this wild project would have
involved her. -- But with' the 'arga.
mcnt to which I have adverted hefove
them, let M remembered, that she
was saved by a single vote. V - ? i

nl'uUto the L''i-i-;!ur- c an.! tl.c
nuty, th'p secret? fiT tSiej ri-ii-

To unveil tho tn vsi--- '

pnse the eviW (r Llankinc:,
'.i" rxpersc.i, cof thepast in'!it

NiIm!i t. us, ami to tlnsi
shall rome after n.';:, '',
o histor; f paper money and

the foundation of the Government, in What was the object, to bo rflccted
by this sudden: ami .; unprecedented
interference with the rijrulating me
dium? Tbe preamble to the char. bar tot. hear their- - doom.'Trmit

the year !S07, the State of North'-Caroli-na

became an indiridHrU cor-poral- or

in - a monied institution, by
subscribing S25,000 to the Capital
stock of eacli Dank;' V ; .

"
( In 1 809, when tl Bank notes and

tho paper currenrv were"' alike 'de

1 a pn in, 'la me, for merry'i jiake. tn enquire
whrther there U notliln? can be ortr- -iP. one. hut i- -pllier a Js'm

ed in their behalf. 'Sir, It i the and what then?
ether, I beg leavepriviledge irthe yUest felon who ex-pia- te

his, crtmea upon the - publicprecinted, the Legislature determiii

.lg" it wilt rIh iI Rom light upon
ihject before us, I "venture t
st tlift auction or Jhe romrnit-!iil- o

I at:, npt to, revive, a re.
,oii uf s'lme of its most istrik.

-
to state a 1 . .( i,

ter" of, the; State . Rank Informs its'
that the' corporation wus established.
f toVcdecin the papr rurrenrx then
in; circulation.? Ar llow far 'this has
been vlfrcted, I will :pre?entlj1ake
tlxo.lroubfft to Vnquire, Tile'-- entl
proposedf was a most ilesirable one,
it gave popularity to the project ami
insured the success hf theappliratiAn
for' the 'charte'n : hut thr , means' by

upon wi
f tho ai

, us I
iii.fnt

ed in good earnest to remedy the evil;
The opinion' was entertained, that

r Mr. Chairman, permit, me to re- -. conceive, tins pagauows, atii'o, awiui moment, wiien
his condemnation is about to be re comment to'the getlcman from

Granville, an extension f 'the enoru lhrrpapermrrency could be' cx
i"c,sts, and. I l eco:
trntivo" ronsider.i
fro'n ;.Merklenbur

corded, to have a patient; hearing, if
:id it to the nt- - T

0 of my friend
. (Mr.. Alexan ',:."
the i! jctrinn too '

?

tingtiislicd,- - the .Ranks,' Jivestc(If
this shield, would tmt siiecie, : and

mous powers to'ho exercised by the
judicial tribunal by his" bill.'
When tho; bQicers'and ' Btwkholder!
are called, to. their, acc(Mint. direct

we: would have a sound circulating which it-w- a to ti accomplished.
der.), I consider
well Settled, by a r
decisions,' and wi

i : t.f iudirial '.; '

lie can say any thing wliy sentence
of; death shall iot be pronounced a
gainst him. And ari these Rank
felons'? without the pale of the'Cnn
stitution? Is their ho redeeming trait

ineuiam. I Ins was imquestionaul v

.iinrts.. .1: v. 7.- - r!'
c years' 1733 and 1785 Tonhil
the enjoyment .'of civil liberty,
d and secured by tlifVco9titu-nile- r

which Ve- iyc,Wliek pe--.

(ifihlle.volntinn bad passed
biit; tho llessinji jof'j. peace
M with Vnem n puhfic, debt,

10 paj nu'nf oT which no spQcific
.Suable fund was nrovidcil. .'.In

were niie aim vi3ionry,in till ex
trrme. It rcqiiirnf :. hot a aingfithe: proper remedy; but "it would your Judges to bring beft re them the principles of re"1

liave rendered necessary a tempora year to prove them so, for. in 1 81 1, in their characters? ; No Ringle act of Legislature of j 8 1 0, or J 8 1 4 , of 1 8 17 1 all.r to be n
and ""not. "'ory resort - to the brdinary moiles of t he Leg isl at ure 4 a, the a me nded char 1 818, hear their c1hui, it is not' coir trr.ttheir lives, which', if it does not'.u ex

ter, admit tthe lLsaj)pointment'f ofitaxation, and, I presume, their con-

stituents had .not iStrHcfd them to

t the:i, iijion '

ii,, arent to
t rted: that

! a corporator
i "".'' :y or ir--

i ; , or of any
' ' as a p:r--

connived
of the

"

.:rgi Le- -
:.: ' iy,f-- t

tiieir iiopesj ann uo they then retrace
MlOll, btfina)' TV V ,f.M :fni...i.U

not because
t it nppeari to lis lhat:to com; I in of the

they llave committed gi-ea-
t frautlsf regularity of IU 0 .

but by an impartial ex.jprpceeilings to
amination,, whether ;the immediaie ty, an 1 as-- "' ! t

trytlie fearful expedient, and therestate' of, things, tlie .Legislature J

tenuate their guilt entitlejr them to
our' compassion? T jstatui not here
as theiradvocat'ei.but I ill not, to
criminate them, the. apolo-
gist of unwise rgisJationVr ;'I believe
tllDt 'ttlpithrri 'i,f l.ui Tnatif ill ina

fore adiETerent upccjeS of taxation project is pcr-seVrre- In, the. exls ence
l, the, chatter is lengthened fifteenwas detennint-- oh."'?i''''vif?' representatives of the iieonie.' wei-- e at. I rec ue ,t

ivcourse to the usual reinray .

country was flooded with paper
Vy, not td'be sure, to tho same
nt that wn', have ..wihirascil in

years, the powers' and privileges of gt'iitieman (Vonot uie inmHjent antlicii-- irthe evils,
the; corporation increase!, and the bave answered tm. 'fJtpet tations r 4

3 modern times, but a greater faithvof the State Wed' thfir iiudej'v that all have1 been
W lncli we may increase by an inju-
dicious attempt to remedy. ' 4

;I will proreVd. now,sir; to exflm.

cause' I 'mi ' '

np'm t' . t i i.
can 1 r
beam

ged that no'pthcrjJaiik ahall ,be roismanagedt thatithV, State Bank
particularly, has ;hursucd aw course ine the , correct nesa of the leaf.ing'

chorees iri-t- h Minority
established t by lany futtfro- - law of
this State during the term of this
extension.' : , Veii,might an express
pledge beT required sat the; hands ol

of bnsihess', oppressive and rttlnui!
to the r community. f. admit,1 with. rl'i I'cr L. .

j , That w 1:

Although but two years previous
to this timei the State had, become
interested in these . Institutions, , to
the amount of one-seven- th of theip
whole tock,' a bill was introduced
to provide a fund for extinguishing
the paper currency, by imposing a
tak of two per cent.' upon : that por-
tion of the capital owned by indivi-
duals it was Ultimately determin-
ed by , a small vote; that the State
should receive full profits upon her
own stocks and exact from the other

itnat; tlie ; whole of the addiiioni

fity was emitted than th busi-o- f
the country cquircdj and

t was the consequence?, ij It dc-ite-

"This country never, af,
win Bawf the day, when .the
of depreciation was less than
id a huJf to two Ko-tru- c js it

nothing short of actual1 availa- -

oujt ; hc itat ion,T that the vvhole . ays Stock'of tho Banks of ind'tregn I lie
n , ithe Legislature by tho stockholders

in this corporation;1 W'hen by itSTeft
temi'ofjWclijineirtliQ nitbaseofi Cape:Fearwas.'nanufarfuri'd by thelet,. t'

United , States Stoc.krf:. Banki flieinselfCB; in otlier words,' t,ic ,l'a.v '' t i i

creation an Implied pledge, given !to
ner partners in trade, tlie Hanks m'pita1, ,wUl sustain the credit of
Newbern , and Cape :Feaf,T. equallv
binding in reason and in conscience.corporators atai of one dollar pet

share-.an- d this tax has been levied had been violated: not only without
..wvn ............. ii t'.a nil ii iifiiiii jinnTiiie Heems n rrgarii mis , " ""thecommiiaity tuHtaina haveprocee-ja- s hiMtrong poinCnnd he dwells tatives so far ch - id,- - l,r
detlf and these vices may bt? coitectcd pqn it with peculiar emphasis. ltli),are ,lCP 'n fhe t m , !

Without resortinff 'to' tiO tremenclouWjwould be a erievoiM rlinri?fi;'. If tenei vitlual- corporator in a i s. t.u d

ever since.frhis, may have Xeen

r money. ;' juci .it oc. rccuiiecreu
at the timo the charters of the
8 of Newborn and j Cape Fear
obtained, the. wiiole amount m
'istitmdid not exceed giOd.OOO.
ior the redemption of this sum,
0 'uuhlic. lauds, including the

m i rnMij, uin.agauisi vjmury, .liin
constitutional; 1 pretend not . to de-- i the state iiank was tint only to re

..C htiMte!nH trt.i.. Mtf lli t 2.. aa I . 11 i . v ttil.ni ...ill rf ' I , .hut Was it fair!termine eijguicueeni i ue paper currency.'' it was to
entomb, within its vaults the Banks

"i oii-- u (uis viiiiwut u ia uiierjy grounuiess inatiJv"","" ' m .

introduce I NiiVSir, thfinust ronfesa.'I am ao'rry to hear itirtflP"nfi,Iii!i1 vol , ; ; "v,,i
l . . . ... ; s ".

proposes
ot; Newbern,and.' Cape-Fear- i" and i 1

) A Jiave before stated, that previous
to the establishment , of any R auk j
the paper currency in existence did
noU'XCccd ' 300,000. .ThoW who

rise a mammoth from the ruins. , It I.t('!

evil9whu-hliaecitn- e t)pi)ptlieco"unVl gentleman; "V-- a rei-oi- t U
tiy. have not been produced.byrusuryiiin hioflicialcapaVjiys 'Cliairaamifh-- f K0"1- - 'o n;
by .iexchante,, by thtf iwrcjiasc of,cnt trieBank74inmitte,-i.Theexfended.;.,J,s:w8- 1 h t she

of .Tennessee, were pledged;
i'ilic faith '.was; plighted; the

is expeiieut" pmposcd by the
tithe table v as resorted tj Jthc

was a lvpi itc; project; at that dav
as it is.'athito jjavj but pwe 'aw',
and ; thooiily; ("difference between

attitude, can she i'recollect the events otthat liaVVw ill, oraf Uw Spaukocki but by ic X
Qli I Itnnfllti.t. A,ialtt Vhak 1Wa n m r j. ... I 1 ifv ..'. . ' " a t ,

i iinuiiinivjiuiv ,vM f.v jmi i .in. new, Bunsciiiuions to - ue i paid in the fads? Tie I

Stock to be broir.-!.- ;
I apprehend, sustain me in the opin-
ion, that it constituted at least one

. " . "1 -- ir v At 1

the Bank to make lurger. dividends,' fenldandilvcr.'attd the omission ofthem is,, that The., Statt JJanJcf
was to swallow up the paper motif y

mar's Proclamation vis issued;
' that' - aas'i" fiirtlifi i! done,
li. no Legislative hw' s . atthe
nt day, ca?i do; the biMsivcre

s :.

n 'i
I

i e 1

and an insatiable tlcRire on the part
of the CoJnmuiiityd Jboitow money,
ThrsoSvere t'id? capital evils from
which the comparatively liU!e irre- -

thtexpi-essioiivwliic- is tube found ti,nc u!,-- il H '' '

in the; charter of- -. 804; is ;ronc!-rITi- e in t! e cou.
siyKifvidcnfothAt payment ff fij)ecieto,'s atlvei ts ,c i

fr tock xi-a- s iiotroiiteinolateil h -- H new-- : '

and the Ranks of Newbern and Cape
Fear,"ftiKl jrhe;Bahk of thiStaled
is to s'wariowH'p tlie,Stafe;Bank iii

; lawful tender in the payment

'.' rt a
i.O

.! ,
t .'. i 4

lU.ier.t

addition to the Ranks of Newbcm iijaritiea followed 'tiatdrally, not i nM the; Lctislatiire of 181 4.f .' It is imV; i o ai k t, r I 1 h r c;

bts. Vnd yet the proclamation
y became neither gold ;orsil-o-r

the representative ,'f.-gol-

lver. , Such sir-i- s the- - histo.
'he proclamation iioney of 83

yitablyvhe-oriirtiunit- y waXpossiblQ.X-for;.in- raise, a fvn! ' HI. be receivi itand Cape Fear; ' Rut the Hanks oi
New bern hand; CaneiFearrdid J riot ious to fcornnO money,' the Ranks to here n the.qiUOUie,Tnpon tujfi, pojnt. --rSlipptjse - L "' CtniUchoose to accent ' thev invitation to the langiiage 'tobtfiamhigous, js;H!'v:' t' 'tcd
subscribe' their capitala'on. the books NofUi-Caroli- mit' not'mfttter;f f hlstoi-- j ,J tlmt at - - i'a- - 1

5; and such; wo are informed,
,1 5 the history T&tt&

tentf-- te rouittfy vas deluged wtlh
jiabelri-prVtw- ijjr

neyf depreciated in ; proportion -- a
Avulsion , war. tne;vitable-T--'pay-dB- y

camf.aIQct.t,tlie:.''3nMndli
people, and found both alike : unpre

mai. uiiiciiivir w .ii iij ; ,"('( te in
tbecountryrandthat the popul.T .

i : i .1 '' i f . .
, in nttramnee oi rcst.aitmn f i ortril,

ot t!io btate ,Lank; and we have no
assurance that ii similar:; Invitation

behalf of the Rankof ihe Slate
would meet with any better; success
nov. The project failed ! ttienj and

I'ditiiM of the pre!jciittixjay,
i is to I. mc no rctletiKi; qua-- ut

that which shall he impar.
) it by the Gen CM o's 1'iocla.
hi.

pared to meet it, : In this state of

cf tha 26tt nit. to n ' , it;
tion for the unsii!sH'i!m:l ; c.j t';
on tha 4th Mont' y t f 1 ) ' t (

w ill accordinc'v be j it
Die lTinripal Lai.k a ...! h- - ;

dni'ii 1 .nk h !'- -, hi. it
l'btir,.'ay the 31 d. v i 1 . .... ,

,.

t'ien r!'" i .;: i ?
'

bares shall not 1, l.ve I..'-i-

in. w!iich CB'-e- , i ." i

.;Ii these facts before them. wa$

nan, joi in'?- - nure rircuiaiing me
diu in. ' It follows that, at .that pe-ri- od

EGQQtOO') was-- ' a sum entirely
adequate to the totnmercc and busi
ness of the Etstn. .; In lJl.OD, the ac-

tual Capital of t lie Ranks r,f Newbern
if rid Cape Jfear was S3O0s00OcThey
Couiined'Within their vaults a large
pi'opbrtioir.f the proclamation mo
ncy ; thei r notes' , pn posed almost
exclusively the currency, of 1 he coun-tryVku- d

jt is not therefore probable,
that the whole amount f Iho circu-
lating medium of the ' State greatly
exceeded ' 3800,000, r.nd yet4 sir, at
(hatflay, the com Liii.t was not with
regard to theqnn'-'.l'y- !.;:t the qusli-i- y

of money iii clrct.! r.i. ; Su.-pos-

that, on the 1st of denary 1810,
when the whole amount, 'of I ntiliing
capital of 'the, (State- - was in the
Rank of Newborn S250,ooo, in the
R.vik f Cape Fear.. Si 50,0( 0,'iaai
king an aggregate of; 40(C0, the
amount of money, viil cis 1 1;! Mon'.to
have been ' one miJUc. ; I t ; ect-ful- ly

request the rotr.; ;a 1 ta pause
one moment' to con' ' situa-
tion of the-- State thcr, w ith that in
which we. find iV n the 1 st of 3 an,
181 1, and "to". determine, who" are

pinion oi i no uay was, .tiiar, j
capital w as entirely' unimpoi t
North-Carolina,-n- that ',e
do better without it, than wit!
That specie was only necessary t o

Credit t notes-abroa- d, and th;
was our interest to retain onr i

St home rl declare, 'sir, thai,
irieiril circumstance'; that this ir.:

ene
I i i

i

,ive
t it

ues
ihe
"..ci

things, iiwish the ; facts, would war-ra- nt

me in saying thatlhe Baiiksand
their debtors eiV; ,aiJikQ,h(nestj in
the, .w;0fst of 'times,.) V-f-u- v; .

?' Rut to reiut W suiycct from
which have f digiessedi5 f Is thele
nothing which can be said in favor

gya'turo'. flipnscd to' : put a
I tu this paper money
tutute hok informs us' nther--
The Const .it sitioii of tho Uhi

h was r loj ted in ,1788 and
!y, wt were prohibited bj

k.been'Mcerlan 1, 1 v

t.tlie lriiii ,
1 I ii ' , I r

And nlinuM an (n. i'plus nn
ubwribetl , !'

scaled, by tf dm ' t'
until the rtmiln r cit. "
to be d'wp.jscd (it. !' ;:

1)0

ho.
..... i

r

'lmeist from emitting bills
of the State Bank confessedly .ti e
most culpable of the three? ' 1 fancy
I have shewn, Sir, that the masterc-Ijl- ,

iii. thq catalogue tof Banking er--

I t
t r making any tiling hut

1 : lver a tender in the
f bts. V The ," Legislature

? i

t :

. Ot... r

at

it may tail again.
TIip"next .thing; to w lach I 'will

call the attention of the Committee,
iii the history of these Corporations,
is, that .the Ranks of ,'Ncwhcri -- and
Cape-Fea- r, not haying (subscribed
their enpitaj isi the hooks of the State
I'-- ink, - jiply to tho Legislature,1, in
1811, for an extension of their char-
ters air! an Increase of capital. 4t
wa1 aliened iii their' behalf,' that

. tJauks were hi themselves
exceedingly niu'lul to all :communu
ties, r nd iudis; ensible to the welfare
and character. oT 'North-Carolin- a,

yet that competition and 1 ivaMiip in
this, in every thing else, was y;'

Hunt a ?::glo Rank would
be' im Prions to ro::imercc, and dan-genu- ..,

so the liherl'n s of the pet-'Ie-

Cor.tro'Jing the wl...le i.ionlcd capi-

tal t f the cosiiitry, It wield an
i;... ."n-.- 3 political !' '.senc'c, and

rois is Jlie,, of ! too much1
pt: y, nr j

Th t .i iiM (f it

tiiC ' f 6 --

1 . nntei, r &'. .1 o
h i.i.lliC ..bit i r

t tan hardihood' to, violate stock; and the consequent issue of too
I'ovision, hnt itivns not Ion.?
they f;;md means to evade it

should be drawn into ilouht, is one of
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