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‘mcoidental oxpenditures every year,
and gvery Administration is subject 10 their
oceurrence, the casualities of politics de-
m avoid or obviate, F?' l‘m;‘r mh pos-
" contingencies. Even if it were

at all true, as supposed by the Senator from
Pentisylvania, (Mr. Buchagan,) that no
one item of ré could be pointed
out as useless, or uncalled for by the neces.
sities of Government, still that would be a
very insufficient mode of vindicating his
ﬁhﬁg unless he could also vindicate thom
from the charge which wemake, that their
improvideace, indiscretion, and impolicy
produced orpermitted the vccurrence of
b ney. A mla:: mnyl be com.
pelled by law to pay 1t nalties of a
drunken brawl, bz:l.he wrl:;‘l:cl of a jury
would not prove his economy. Frugality
and thrift consist in aveiding occasion of
, bot in paying debts aiready incur-

But, Me. President, there is not one of
these temporary causes of expenditure, of
a magoitude worth noticing, that the late
Administration has not transmitted to us
undiminished. I have adyerted to those
which are t and belong to the ic.
cidental expenditures of all Administra.
tions, Of those objects in their nature
temporary, such s public buildings, the
war in Horida, brid . over the !'&g:muc,

&c., the late Administration finished no-

thivg was left incomplete,—
The Potomee liridgs Wad Joft on ouf haade; | oy

the Florida war was left on our hands ; the
Patent Office, the Pust Office, the T'reasu.
me. which were Lurnt under their
miaistration, and the rsconstruction of
which was begun by them on a scale of
praiseworthy magnificence, are left to be
by us. '.l‘huy Bchnpli.ﬂWd no.
thing but the ruin of the finances, aud,
thauk God, their own.

Itis carious and mournful to see what an
amnzing extent of wide-spread and multi.
farious embarrassments they transmitted to
us—a general pressurc and bankrapey, a
deplnnﬁa relaxation of -monls;-&nmflen«
navy, an army exhausted by ineffectual
toils, and thinned by malignant dischscs—
a Treasury empty and discredited—a sys.
tem of finance exploded, a miscrable, in.
glorious, and most expensive war with sa.
vages, and all around the horizon of our
foreign relations angry and darkenning cle-
ments. Yes, sir, io respeet to our forcign
relations every difficulty has been inherited
from our pnizcmom—cvury ove. The
Senator (Mr. Buchanan) whispers the Cre.
ole case; even that is not new. Flere are
the Northeast boundary and the Northwest
boundary, questions of many years stand.
ing, with difficultics which necessarily
augment by time and neglect.  Hereis the
Carolive case, in regard to which the patri.
otic wrath and fury of the gentlemen, after
having been securcly bottled up for three
years, has lately burst out with so much
foam and wplutter. You saw your vessel in

ou saw-the smoking blood of your
mu citizen—~you looked down upon
his mutilated body, whirled about in the
eddies of Niagara, and calmly referred for
redress to distant and equivoeal negotin.
tion; and when years h::} passed by, nnd
indignation cooled, and sorrow subsided,
and you were no longer responsible, your
wailings broke forth, your indignation burst
into spontancous combustion, and you were
ready *“lo weep, o fight, to tear thyself,
to drink up Eiscl eata crocodile.” Asto
you luft us that too;—for pre-
cisely the same questions and principles
were involved in the Berinuda case of the
Comet and the Enterprise, the negotiations
wpon which (ably conducted ao doubt,) by
a distinguished aod lamented Sccretary,
terminated in a rejection;’ by the British
minister, of a proposition to permit our
vessols, under cerlain circumsiances, to lie
in the roadstead under the guns of Dritish.
forts, becauss such service would bo dis.
honorable to B.itish officers.
Thus, Mr. President, did the last Admi-

nistration the Governtment, like a
wasteful and destructive tenant, breaking
down the fences, uprooting the orchards,
dilapidating the homestead, and tossing
about the furniture, 'so s to render the
untenable for the successor, and re.

costly repairs by the landlord : more
) is, Mr President ; for when we have
al length cjected him, and it was seen that
the house was taking fire—that fcombus.
tible ‘mmtorials were left in every part
of it—he not only oppescs our efforts to
preserve it, but crivs out, with a bitter
tauntand haif. ressed satisfaction, ** See

gitee
than

what the Whigs have done; see the ruin
they have ; they have but just en.
tered, tl:lo! awful ruin; but thirteen
months in power, but one session of Con. | ¢j
gress, (says the Senator from Pennsylva-
nia,) and all this has ;" and then,
with a merry self. »he puts the

in the rule of three: if all this be
in one year, how much will be done
infour? It seems 1o me, sir, that it would
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: Wg:‘nmauu was ‘well, the devil s monk was

The hnndvrillng:ln onthe wall. Batstill
the newly imbibed spirit of cconomy was

the rnlhs passion, -strong in death. Not
only did the dying Administration, by every
species of fetch, and postponement, and

ion -of"dabt, succeed in reducing
their lastyear’s expenditure to twenty-eight
tii:’lﬁéns,{l:':ﬁiﬁg an ackuowledged clcbglof
five millons,) but with a posthumous eco.
nomy, devised and recommended to their
successors & plan of expenditure of still
further reduction, down to twenty-two mil-

lions. Kind, and generous, and patriotic!
If they had eontinued in power, the Senn.
tors assure us they would have beon content

with twerty-one millions. If,#/! When
they made this caleulation there was no
longer anif in the case; and the financial
plan enacted by them at their last session
was for us, not for themselves, or, more
likely, for the wrgument and purpose of
this debaote,

But, in whatever policy these calamitics
may have originated, or to whatever party
attaches the heavy responsibilities of them,
one thing is certain, that they are pressing
upon the country with a severity which de.
mands instant reliefF—that it is the duty of
all patrivs to endeavor to afford that relief
—and, more especially, that the high re.
sponsibility of doing it successfully is im.
posed won the Whig party. As| before
remarkal, the impolitic nmi’ fallacious me.
thod of borrowing by the issue of T'reasury
notes is fondemned by experience—given
on al sides. No system of taxation is
sufficiently prompt to meet the emergency, 4
and theiefure the necessity of a loan is in-
evitable and inexorable. In enacting such
loan, Congress should take care thatit be
sufficiest in amount, and that the terms be
such asto secure its advance atonce. In
regard b the amount, although the sum
propose¢ by the bill has been cavilled at, it
has not teen seriously opposed. The doc-
trine, inswted on at the lnst session by the
ultra oppositionists and extreme sticklers
for economy, that the Guvernment should
on(If be supplied from quarter to quarter,
and not look forward, by a reasonuble cal.
cutation ol disbursements and recaipts, hing
now fallen into just contempt, If the sum
‘borrowed should be too small, and fall short
of the actual necessities of the Govern.
ment, & demand for a further loan would
produce another shock to its credit, and be
a just imputation upon the want of forecas!
in the Government; whereas, if it should
be more than is wanted, to some small ex.
tent, the surplus can be disposed of without
difficulty or injury. That the amount pro-
posed is about what is reasonable the course
of the discussion has admitted or establish.
ed. A more important consideration is,
whether thic terms proposed are such as to
induce capitulists to invest their money in
the loan. Is the recompense suflicient ’—
is the guaranty suflicicnt? As to the in.
ducements offered to capitalists, the bill pro.
vides that the stock shall be putinto the
market and sold at the market price; in
other words, that the money shu“ be par.
chased, like any other commodily, at its
value in the open market. It is obviously
impossible to prescribe beforehand what
that value may bey and itis equally impos.
sible that we can refrain, under our actual
pressure, from raising money at whatever
it may cost. When our credit was first ap.
proaching that downfall, which all honest
men and good citizens mow so deeply de-

lore, I stated, in my place here, under the
impulse of the moment, what [ now delibe-
rately repeat as fhie sober conclusion of my
better thun the loss of credit, that any ex.
pense was more tolerable than that of honor,
and that, rather than our paper should be
discredited, 1 would buy money at eight,
ten, or filtecn per cont. if it were necessa-
ry. The value of money, like every thing
else, depands vpon demand and supply, and
Governuiunt, like individuals, must submit
itself-to this lawof -trade. — Undoubtediy
the Government can get money on terms
somewhat better than individuals could pro.

{cure.itat the same-timo-+but-no-more-then |

individuals can it get it for less than its
value, and that value can only be ascertain.
ed by a fair and open competition in the
markets of the world. The sagacity of
capitalists is proverbial, and has been made
trite in the progress of this debate. They
will, of course, make the best termns possi.
bfe for themselves, and, each attending to
his own interest, and taking care that the
other docs not get an undue advantage, will
not lose a good bargain of the Government
by an overweening anxiety to obtain a bet-
ter. To the effects, therefore, of afree
competition, we muss from necessity, as we
ought from policy, to submit ourselves.—
The loan at the last session failed by the
to Fiva aufficient scope to this prin-
It failed by restricting it to the short
term of three years. The only plausible
objection to the neﬁtu tion of the loan, on
such terms as can be obtained in open mar.
ket, is the latitude of discretion confirred
upon the Secretary of the Treasury. If
any restrictions whatever, under the preseat

have been a question in a broader spirit of

circumstances, were -imposed -wpon him,

; that-amycost of “‘money was [ witt be
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subjected, and to which they are in the daily
ractice of submitting themselves. & is
Eul. a submission to universal laws of

dishonor or de n, is o gloriotis ltus-
tration of the principle, that the general
laws of society have come at length to bind,
by the equal rules of justice and equity,
C!ovcmmenta as well as individuals, power
as well as weakness, 1 do dot fully com.
rehend, however, that squeamish sensi-
gilhy of honorable gentlemen which shrinks
so much from what they call * hawling”
the Government credit in the market, when
we reflect for what purpose it is done. The
object is to redeem the Government credit
from a disgraceful and dishonorable hawk-
ing through the purlieus of Wall street, and
all the contamination of brokerage. That
is its present condition., Your Treasury
notes, with the faith of the Government
emblazoned on the face of them, are *‘ hawk.
ed” about through all the dirty shifts to
which a depreciated paper is driven—huck.
stered from the hand of a day laborer, to
whom you have paid it at par, at the coun-
ter of a keen and chaffering broker, for as
much as the averice of the one can wring
from the nocessities of the other. Your
credit, endorsed by a holder for valuable
consideration to you, and passed to a third
person, you have failed to redeem ; so that
gour endorser has: been compelled to save|
is own honor by selling yours for what it
would bring. The dl‘lﬁl of your foreign
ministers and consuls have gone back pro.
tested; so that the whole world, and every
fmarket place, and overy cornmer of Wall
stroet, and cvery back room of every bro-
ker, is at this moment a witness o the fact
that your credit is ** mawnep™ about: And
yet gentlemen are unwilliag to gointo the
greut open market of the werld for Govern.
ment pu They wij not descend
from their high dignity—they will not con.
promise their fastidious honor. They will
not soil their pure, ambrosial weeds with
the rank vapors of this sin-worn Wall street.
This, sir, is but affectation and mockery.
Your Treasury notes, your drafts, your
acceptances, all the sub.divisions of yur
i every variety of form; aremtn:

rious street.walkers ; and our propositian is
only this, that, with matronly dignity ynd
grace, the Government should go in puriuit
of and recluim its erring progeny fromthe
haunts of vice and dishonor.

It is supposed by gentlemen in the Ospo.
sition, that, for the purpose of renduing
this loan ucceptable to eapitalists, a spcial
pledge or guaranty, for its ultimate redemp.
tion, is necessary; and for that purosc
the Senator from Mississippi has proposed,
by his amendment, to set aside the jro.
ceeds of the public land.  This amendment
has found favor in the cyes of my friend,
the Senator from Virginia, and obtainedhis
aid and advocacy. | have not, however,
becn satisfied by his arguments. I think
he over.estimates greatly the value o a
special pledge. 1 cannot but think it alto-
gether nugatory.  The Senator from New
Hampshire (Mr. Woodbury) says, fat
“all discrect men prefor security by mert-
gage, and that you can't obtain a loan wih.
out it.” Now, sir, in the first place, the
honorable Senutor, then Seeretary of (he
Treasury, lived throughout the whole of
the last Administration by borrowing with.
out pledges. With a declining revense,
with a prodigal expenditure, with a waninﬁ
uzwer, he borrowed, and borrowed, en

rrowed, and gave no pledge. But this
idea of a mortgage, or of setting aparta
particular fund or pledge, is delusive, and

1 | honesty nor its ability has been

trade and society, and, so far from being |,

thing to it. “The only q
him who has money to lend is, is the Go.
vernment honest? is it able? Néither its
heretofore
ever drawn in question, unless it be by the
courseand exigency of the arguments u
by the gentleman in favor of a special
, or by their dostrine of the repeal
of Charters. We were willing and were
uble to discharge the debt of the revolution,
with a population of one-fourth of the pre.
senl, We have paid off one hundred mil.
lions of ‘public debt since the last war, con.
tracted when our population was onc.half
of what it now is. We are now ecighteen
millions of people, and increasing at the
rate of 700,000 a year. The Government
is endowed-with the power of unlimited di.
rect und indirect taxation ; and even as to
the proceeds of the public lands themselves
they are to be brought to the aid of the re.
venue, by the express provision of the law
of the last session, whenever it becomes
necessary to impose dutics exceeding twenty
per cent.

It has been ghe course of argument on
the other side to depreciate these cloments
of credity and if the Senator from New
Hampshire coild enforce his views upon
the moneyed capitalists, he might persuade
them that the Government was unworthy of
trust, and obtain a party trivmph by the de.
gradation of his country.  But he will find
that the astuteness of money holders in the
accomplishment of their interests is not
clouded or deludéd by partizan prejudices,
und that they will trust the wealth and
honor of the country more than the henor-
able Senator.

The course of anurnent, too, suggested
by my honorable friend from Virginia,
though certainly prompted by nothing but
his own anxietics to secure success in the
negotiation of the loan, leads also to the
same disparagement of our resources, at
least of our resources from the customs.—
The power of direct taxation he has not
adverted to; not, | am sure, because he
thinks that this bighest and most efficient of
all the powers of revenuo may not, or ought
not, to be rosorted to, if a cogeut emer.
gency were presented. It has not always
been a dead letter : a war necessarily brings
it into activity ; and 1 am sure my honora.
ble friend thinks with me, that the preser-
vation of the national honor in time of
peace would be as patriotic a call for its
exercise as the maintenance of the nation.
al hotor in time of war. But I by no
means concur with the Senator from Vir.
ginia that the prospective condition of our
commerce does not authorize us to expect
from that source an ample revenue, and
enough to answer all the demands of the
public servico. The average which he has
tnken of our importations, from 1817 to
1836, I can by no means admit as furnish-
ing correct data for future calculutions.—
Of this period of ninoteen years, the year
1826-"7 is the medium term : that is, fif.
teen years ago. Our population increases
at the rate of forty per cent, every ten years
and of course thercfore is somewhat more
than sixty per cent, greater now than
it was at that period. The developement
of the industrious capacities of our people
is, to say the least, in the same proportion.
It may therefore be taken for granted that
we are at this time sixty per cent. weaithier
than at the period referred to. This pro.
position, it is true, is subject to the opera.
tion of accidentaland temporary disturb.
ing causes, but in the main it is correct. 1
do not mean to nssert that our commerce
increases in the direct ratio of our wealth
and population, but I do mean to say that it
necessarity bears some proportion to it ;
that is, that it is progressive, and, being so,
is of course capable of yicldinga progress.

rged rravidud for by the express tepns of the
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tical effoct; a guaranty of the ptbl
The proceeds of the lands mist
into tue public Treasury. It is| not only

aw of the last session, which dever could
have passed without that feature, making it
a sucred compromise between the tariff aad
anti.tariff parties; but, by necessities high-
er and more cogent than the obligations of
law, those must return into the
public Treasury. The wants of the country
demand it. Itisa reprchensible tacle
which we present to the country of borrow-
ing and giving at the same moment. The
whole sum of the proceeds of the public
lands in our onis of consequence ;
frittered and divided amongst the States, it
is of no consequence. The passage of the
act did not affect the State stocks in the
slightest degree ; in fact it bears no assign.
able proportion to the Swate debts. Those
debts are $200,000,000. 3,000,000, the
estimated proceeds of the public lands, is
one-fourth of the interest of this sum ; but
not more than one-third of this 3,000,000
goes to those States who owe the 200,000,.
000, and therefore their dividend amounts to
but one-third of one.fourth, or one-twelfth
of their interest—in other words, one.hall
of one per cent. interest upon their debt—
Without relieving the indebted States, there
fore we distribute money from the Treasury
while we create a national debt, and squan-
der umidst our bankruptey. 1do not be-
lieve, if this state of things had been known
at the extra sessfon, the distribution bill
could have passed ; and the fear of our ap-
proaching difficulties, especially the great
difficulty of raising from customs what we
distributed from lands, prompted the restric.
tion in the land bill, which engrafts it upon
the compromise of 1833. 1, to be sure,
was not a party to thisarrangement, having
voted against the land bill in every shape,
because | believed it to be impolitic and in.
expedient, not that I fult any constitutional
objectionto it. The constitutional powor
of Congress has been demonstrated bere so
often by argument, and has been so0 much
more frequently waived in practice, cven
by those who pretend to entertain doubts
about it, that a decent candor compels me
to say there is nothing in the constitutional
objection:— The ition, while they de-
nounce the particular measure, have count-
less projects of their own to squander and
ivo away the public lands. - Not a session
ﬁaa passod since the war in which millions
of acres have not beca given to various
States, private corporations, or individuals;
and no longer than the last session the whole
opposition voted for a project of distribution
amongst a few of the States—a project
made worse by a coloralle pretence of com-
cnsation. In certain conditions of the
I'reasury, thercfore, 1 would not hesitate to
vote for the distribution of the procceds.—
[ have already done so, with Il;ur-ﬁfllw of
the whole Senate, when we passcd the de-
posite law. DBut the question, coming up
inthe actual condition of the country, is
presentod in an altogether different aspect,
on which I propose to express mysell fully
hereafter.

In the mean time, we are called upon-to
consider the pohcy and propricty of con-
necting the repeal of the distribution act
with the measure now under consideration.
[s it wise to amend the loan bill by the
adoption of this proposition. Isit safe!
[ think not, Mr. President. I fear, indeed
[ have little doubt, that you would defeat
the loan bill by connecting this project with
it. 1 have sufficicntly stated, what all ad-
mit, that the evils to be remedied by this
bill arc of the most pressing exigency, by
the universal consent of every man in Con-

understood 16 bo 80 by €very one
who isdisposed to invest his money in Go.
vernment securities. The efficacy of a
mortgage consists "n this, that,4n individual
transactions, the special guaranty will be
enforced by the public tiibunals, to which
both parties are amenable.  Here iathe in.
terposition of a third power, 10 which the
}heutmtmgpum arc subject; but-when
 the Government itself-is one of thecon:
tracting parties, it is amenable to no forum

LMEE?' b
itself. Its promiges, its special pledges, its
general pledges, have no.security but its
own good faith. When that is plighted, it
binds every thing in_general and every
thing in particular; it binds all and the
parts; it is a universal mortgage on all
property, all mouney, every thing that
can produce money or property, and every
thing that is holy, or valuable, or venera.
ble, in our moral nature; in short, sir, a
promise 0 pay by the Government isa
mortgage upon the honor of the nation, and
the pledge for its redemption is your land
and goods—all your land and all yout
—and the sweat of your brow, and the toil
of your hands;and the working of your
intelloct. And can it either add to your
obligation, or enhance the fith of others,
that you set apart some small ion as a
pledge! If you be ready to viclste all
faith, will you be ready 1o keep faith inthe
particalar .instance? If you cannot be
trusted npon a guaranty of the whelz coun.
iry, can-you upon.the guaranty of a minutc

but its own honor, its own faith, its own1

ive revenue.” And here | may remark that
if, by the creation of home markets, the
necessity of foreign importations be dimin-
ished, it is in fact but a diminution of one
sourcg of revenue by the augmentation of
another. The proceeds of the custom.
house are curtailed by the multipiication
and increase of objects subject to direet tax.
ation. — 1repent, that i my judgment; gen-
tlemen have underrated the probable pro-
ceeds of the customs.

The average of the lest seven years may

seven; for although, within that past peri.
od, there have been some years of unnatu.
rally redundant commerce, there have been
also some years of great depression. From
the beginning of that series, 100, to the end
of the seriés pro your population will
have increased about sixty per cent; and
in the progress of that time it may be fairly
caloulated, without the indulgence of any
too sanguine hopes, that the embarrassment
and difficulties of the present time will have

passed away, and the commercial energi
healy

of the country be restored toa more

goods | condition. - 1t will be secen, sir, by the table

presented, that twenty.five iper cent. upon
the importations of the last seven years
would have produced upwards of 23,000,
000 a year, independent of drawbacks on
refined , salt, &e., but these would
have reduced it by nenrly $2,000,000 an.
nually; thus giving an average of about
$21,500,000, Our system of drawbacks
is most unwise and burdensome to the re.

part of it? %

venue, demanding an ene reforma.
tion at the hands of the Legislature, and 1

[perhaps be fairly assamed a3 that of The next|

gress, by the evidences which are crowding
upon us, by the incontroleable indignation
of the people. This matter has already
been postponed too long. 1 feel in my own
bosom, wmt 1 have no doubt is shared by
every man in the country, that the neglect
of its-honor and the forgetfulness of its in.
torests, amidst angry contentions and pal.

try josttings, have impaired-the seatiment
o?r imtrwh?lm which in republics springs
from a just pride of cilix.emhif), in the ho.
nor of tne commonwenlth. It is in some
Sort as il we had Boen disgraced in the field |
of battle, and we feel ourselves called upon
rather to retricve than to rejoice in our
country. This must be done at once ; and
if notin the very best way that might, in
the best way that can be effected. I do not
believe that this bill with the- amendment
roposed could be passed through the other
F{oum ; at all events it would be subjected:
to months of delay. This we all know ;
and, for one, | am not of that ro-
mantic-notion-of insisting upon the imprac.
ticable to the sacrifice of the puhl!c.wct_xl.
It1 eanlr:;fd"lh‘d “best, T am williag to
take the good ; all human affairs are_mat.
ters of compromise and concession ; the
beau ideal does not belonF to politics. We
are statesmen and pot polemics.  You are
aware, sir, that such & proposition as that
now submitted by the Senator from Missis.
sippi has been already rejocted in the other
use in various forms, and that, when it
came there by a special and , most carnest
message from the President, it was swept
out by a whirlwind. =

i,‘.\;.,..
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bill with this provision onit. 1 would have
voted for it most heartily, It is precisely

because the President’s 1 failed of

its officet in the other IMuuse by such g

signal mnjority , indieating ,beyondall doulit,

the fixed determination of the House—itis

precisely for this reason, sir, that [ voic

aguinst it now. The Seénator puts a ques.

tion ts me 8s to the wishes of the Execu.
tive department ; Jet me put one to him.

Does he that the Executive would
prefer no loan bill 1o a loan bill without
this amendment? _ If it do, its wisdom and
patriotism are behind that of my honorablo
friend from Virginia, for be has declared
he will vote for this bill with or without the
amendment ; and so will 1. The gentle.
men ou the Oppesition side will not vote
for it with or withont the amendment, The
question as to the distribution of the pro.
ceeds of the public lands will present itself
in various shapes in the progress of the
session, when we shall have an epportunity
of trying our strength. When that occa.
sion presents itself, I chall be lled
most painfully to differ with my frierds on
this side of the house. It will be in obedi.
ence to the deepest and most soleinn con.
victions of my deliberate judgment, and |
shall perform my duty.

The Senator from Pennsylvania has
urged against my friend from Virginia,
(Mr. Archer, with whom I find myself ia
the same category,) the inconsistency of
voting the other day for this amendment,
when offired to Mr. Clay's resolutions, and
voting against it now, when offered as an
amendment (o the loan bill. It was for the
very reason, that then it' wns an amend.
ment to Mr. Clay’s resolutions, and now it
is an amendment to the loan bill. The
stating of the case shows the difference—
the proposition is not now abstract, but ina
difficult and dangerous concrete, and must
be considered under all the circumstances
with which it is implicated. We are called
upon 1o vote a9 statesmen, not 0s casuists.
Would the Senator himself feel authorized
to vote for this amendment, if appended to
any bill, howsoever foreign to its nature;
still less cun we vote for it, when we rd
it us absolutely destrucfive of the Imct
contemplated by the bill. But this is a
small matter, sir; it has only an individual
npplicnti;n. If 1 ever shall have di d
myself, by subniilting 1o be dragged through
nlrlhe tortuosities fnd_ circomvolutions of |
oblique and scifish politics, | then may be.
come alarmed at a charge of imconsisiency,
and be put upon the necessity of ¢ defend.
ing my position.” It is ** conscience alone
that makes cowards of us alk"

A serious objection has been taken to
that feature of this bill which provides for
the sales of stock at what it will bring ; and
it is urged that it would be better to leave
the discretion in regard to the rate of inter-
est than in regard to tho price of stock. |
can see no difference; it only varies the
terms of the caleulation to bemade by those
who will subscribe for it. This objection
implics an entire disparagement of the
commonest sagacity on the part of capita.
lists, nlthough, for other purposes, gentle.
man have vaunted it so much. He who
desires to sell his money, either for so much
interest or for so much stock, can fix his
price by a very simple equation. If this
object be to obtain 7 per cent. for his mo-
ney, he takes your stock ata rate which
will Erodnoe it; if his object be to get your
stock at 95 in an hundred dollars, he esti-
mates the interest that will fix it at that.
There is no rcasonable doubt entertained
-but-that this stock with bewken from 00 ©
par. A proper discretion is given to the
Secretary to di of it in such sums, re.
decmable at such times, as he may think
best, according to the state -of the market.
The danger of combinations amongst ca-
pitalists 1s the same in rd 1o either
plan. It can only be__avuidr:fnhy the discre-
| tion and ability of the _hardly
exist when the sphere of his aetion is Eo-
rope and America. * However that may be,
I repeat it, that, toall practical effect, there
18 no difference between a-sale of siock at
what it will bring in the hundred, and the
sale of the same stock at the interest for
which it will be taken.

Upon the whole, Mr. President, seeing
no substantial objection to the bill as it has
come from the House, and knowing that
the amendment pro would defeat its
passage, I shall vote in such a way as w0
preserve it in its present shape. ' It is per-
fectly clear that the opposition will vote for
it in no sl whieh the wit of man can
devise. @ pust not expect any assisl-
ance from thal quarter, in raising any sup-
plies, under any circumstances. The Go-
vernment must be carried on of them,
and upon the Whigs is the responsibility.

Mr. Webster, it seems, has to New
England, whether to interfere in the Rhode
Island quarrel, or to attend to the Northeast- -

ern boundary question, does not yet appear-
It is thought that one or the r, or both
these matters were in view. Gov. Fairfidd

has called a meeting of the legislatare of

“I cannot therefore, sir, think it prudent

~
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