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SPEECH OF MG 5 RANGE OF N. C.
IN THE SENATE wF THE ®.8TATES.
(Contanud.)

Our wlwle system of Government is
bascd wpon  principles of cquainy, and
the sc:prancples have alwavs been more or
less violsted wts admimistration. But the
substitule proposcs a vielation even greater
than bas 1ot been praictised.  Faoen th
United States Bunk might locute u brauch
i any State doesioing 1t atd under the ae-
posite law of 535, the Secretary ol the
Treasury was not restrieted to any State
for the choice ol banks, nor o duy given
nuwber ol bauks o any ouc State.  But
we have, by e provisions of the substi.
tute, systom of  equality completely
subverted, wad the power of the lirge
States tiegnitnd, and that of the suall
ones diaitn=tied.s In the first place, the
bauks #re linited to twenty-five, so it
one State of the Laton must of necessity
be excluded from any participation i the
redl or nuagivary benclivs of this arrange-
ment, atd only twenly-ive banks vut ol
the hundecds an the) Union are allowed to
share 1 Ties will be a pet bank system
with & vengeanee,  And what 18 worse, the
copction el these bauks 18 to be commit-
tedd 1n part to l'm:gn:&s, where the |.’x"c'-_-
States, nioone braadn

decided advamage

Tri, 15 the prises-
mle n! ||I|hlI|1'\ i_'i"llll.i' overloohed 1
this wioasice. Bat tiere 1s another clause
of the Cogstitintoa stunhing 1t the way ol
the adoption ol the substtote, (lor It runs
counter 1o whole phalanx of constitution-

al prros |=|J.|-.:,l and that 1s a portion of tn

Pdvian- Al s eton ol the <d arucele ; “he,
llll i i :‘I.] sl nowinate, awd iJ.\
cbed w0 e ceviere and  copscnt ol i
Nt osarde wppnind, watbassadors, olbuer
Inii,|;-' . it T dsy e s ol the
Supres ( nd aoth oo ol 1l
Llow -2 e OB Diy, Wiklyiiig g
ipeston roscd by oy coileaguae, war ticr

eocporatens afe compelent 10 be chws=vn
officers of the Govornment, and | do ot
say that the objection 18 pot a vulud ouc,)
it secins o me evident, from this clause ol
the Coustitution, that whether the ollicer

e an indivdual or corporation, he can:

only he appoited by e Presideat, by aud
with the conseat of thie Scnate, ot by thic
Prosiode ot slove, cor the heads o Depar-

ment= il they shall be vested by faw with

thiat jurner,
proses that b
wenls the
cotrary torhe lotger of the Constitunion,
armb 1= martest pohiey.

Anil yel the substitute Y-
nhs snadl by seleeted as hiseal

ol Government by Congress,

Wi ther recciviaE fooper i payment ol
the pubhe ducs, be & direet violation ol
the Coostitation, a8
tur trom Sowih Caroling, [ Me. Callioun. | or
o L ougit, at aay rale, o receive no
souetion lrom Congress s because, a the
TR :l!.:l'.t', i ot seruaily prolnbited by the
Consiitutiong i evident 1t woubld have
bevn dote tiad s Tramurs foreseen that an
atteinp! would be wade 1o establish it as
the resular e diin ol receipt lor the prub-
Lie durs. We flud wiole masses ol the
Cos~litution dirceted by them against the
Pt s ostemn, and we well koow that 1t
Vo a thdg ol whicn bittor eapenence had
Lo them hearnly sick 5 that they weig,
et morable language of a gentleman
authe otheor sides brd money men. luthe
seromd place; no prudent person ought to
rocoive what hie cannol with propriety pay
ant; and 10 was well urged by the Scnator
from Massachusctts, [ Moo Websier, ] onan-
otlir accasion, that the Government ought
O by to g, or even ol 10 pay,y s ereds

<1 a sound,  andenn wediun, so gt
tie actual “amodnt” ped’ 1o cachi“éreditor
shauld be equal to the nonmual amouut
due hime I thas 1 bearnly coucur; and
therelore thiok the commandiog the receipt
by vovenue offiers m payineut of publie
dues of whiat conndt be considered as such
amediom, higls vnproper. Moavy 1s the
only rdium an whieh e law should au-

Is

thorze or compel the receipt of dewis, aud |

especially publie debts; aod 1L 1s an abuse
of terins 1o call bauk notes inoney.  ‘T'hey
vant the main  charnclenstic of wmoney,
and have, by looseness of conversation as
well as of ideas, assuined the name of that
for which they only stood as a substitute.
From Englud, from whom we have bor-
rowed the paper system, we have also bor-
rowsd s vice of expression, which con-
tounds things essentially diffierent. Bank
fotes it no more -money than the nate ol
dvadividual e naney. It s of the ua-

Vire of money, whén paid to discharge al-

trether the previously existung debt, and |

o vest without mere the propesty purchas-
ed b wie person, and the money paid for
i another. Bot the payment of a bank
note merely ehinges the  debtor, and sub-
tutes the baok ws a debtor o the holder
note, 1 lieu of hinn from whom he
vl ate 11 sull but what the law-
Yool a emose 1 oaction. o ancient
Ui s, money cousisted of cattle gr other
el s whifeh hud ao antninsie value, aod
Ui fransantions were rather barters than
<1l 5 mthe modern meaning of that torm.
1 latre tapes, rold and silver were found
1o pussess all the requisites of a common
Stidard of velye in a higher degree than
an thues else.  They combued intrinsic
Yadive in a small compass with indestructi-
Biliy amd almost indefinite divisibility, and

| Sl

at feust, have a most |

isisted by the Sena- |

transferred, the debt before existing is ex-
Unguished, and no new one s created.—
They are the arbiter and  fmisher of all
trunsactions.  But 1t 18 nsisted by the
Nenator from Kentueky, [Mr. Clay,] that
the Government wakes moncy ol winstevur
1t reecetves as fuch. | agree tiat the Goy-
crnment dovs, by affixing s stamp ol ap-

not so i truth.  And does not thus cou-
sideration of tself, so far from furnishing
a reason why Govermnent should hx s
stainp upon bank notes, operate direetly
the other way I lu declaring that 1o be
woncy which 1s not wmoney, Government
Alves currency Lo a lal‘mrhood, amd unset-
tles the sound foundations of public opin-
ion; and no man camnr see the cousLguLi-
ces o which a falschood may lead, winch
he has once labelled as wtruth.  ‘Lie notes
of a bauk are 0o more woncy than the
notes ol individuals 3 and the Governwent
can, by 18 action, make one pss as money
as well us the other. Aud why stocld
they not!  Why should favored associa
tious be when vader the fostertug care o,
the Governmont, awd adividuais, wease
waorth and abiliny iy be el distineudy
kuown, discarded troin 11! Isthis 1 keen.
iy with the  great priceiples a1 cquaits
upon whie o institutions are basod £ Q)
draistance jo the poor, 1 whose bebalf t
Senator from Muassachusceis who last g
dressed yoo [ M. Davis) spoke so paihici-
cally, were a logitimate objeet of the ac-
toe of thus Government, it would eoria -
Iy be much better accomplished by 1ts e
thorsing the notes of the poor and needy,
ot worthy aid sirugghing, citiziea, U
Hiose 0f WU se we sty COrpor iioiy

| i 1l ‘-_n,:-:n' it

RELTTED W N 1 sl
GOl Bs b Fasadar 2 lianrat st v v Dol e Lo
ot our Government from that proposed by
[the Consutution. In the  firat plaee, 1t
legislates into perpetunl existence a eur-
Lroney unknown to the Constitution, and a-
gatist which wany of 1ts own provisivns
Lare diceted.  Ln the: next, it troduees
Iiulo e texture ol the Government o
fourth estite, never designed by s framers
[to enter into it, Tt 1 o tfoet deelares tig
Fout igaorant forefitficrs kuew nothing o
{1he dire corruplion which porvades the h-
L heart, or had overlooaed the  only
Leans o) providing agunst it, That Ih--‘;.
Ll not seethe beauties of that bank mn.
Chiery vy waieh the puble treasare mizsal
he securad agnmst the fingerm of the jul.
Herer, and negleeted w provde e Al i
llst now proposcid by  their more wagoeions
ramis o sapply by legislation 1hs danger.
0 all s s true, shall w,
Fsuller that ssered wisirament to be thus in-
Lterpolived without & regular process ol -
e ndiut—tlan tye legslatare wnall thns
; dtar woat was trioned. [or tie express poar.
| pose ol cvcumseribing s own action ! —
{Suarcly not. Bat it i3 got trne that vie i
fmers of the Constitution wyore nrioral ol
tig baok ageney, but ot secins had it dis
tnctly betore them, and  deliborately re-
pudiated it

But, nowwithstanding all this, the Oppo.
sivon calls the  lodependeat T oisary o
norclty —an experoment. FRatis 1o sey,
that the only plan knowa for tihe hirst 5,0t
fxears of the exisicace of the world, s
fnovely, although 1t has been, with very
‘ lew cxeepuoas, continucld cver sujee j—
wihttle that whieh was never heard ol un-
{ul about seven hundred years ago, and dul
not receive any thing hke the onn in
{ which itis now urged untll a hule maor
[twurone hundred yoars sinee, v

Ouls il ==l

probation, cause o pass as woney what 1s |

it & larger privilege of plundering the cit-
izens—ol coverdy Gxing them to reim-
burse herscite L pon the sane principly it
was that our U, 5. Banks of 1791 and 1816
came uto cxigience,  Governwment neces-
sibus woere  grea®, and benus, loany, aud
other accommodations o the Government
obtaincd tor the bunks the authority Lo
make these disguised exacuons froin the
people.  Yet geatlemen say that banking
is not profitable, and refer to the sinall
dividends of the Umted Suates Bank.—
Tucy leave out of the calculution the a-
wounts paid w0 the Goverument for their
wonopoly, the losses by frauds and uns.
managewent up o 1siY, and the contin-
gent lund for promoting the spread of bauk
principles,  ‘These are the ustitutions
winch clunn the ment of antiquity, and
look down upou that as a uuve'ty, which,
beginming with the  tustery of munkind,
nas exisied 10 18 nauve simplicity to tns
|lu_\.

Arain, it s argued that the collection
and isbursement of the revenue In g0|l|
and silver are altogether nupracticable, |
witliour creating  great public distresy
through the searcity of thoswe aricles.—
Aad nere | wall frunkly contess, that wiien
! hiest began to consider tns suvjeet, i was
apprehcosive that the adopuon of the L
wepcadent Treasury sysien would wmateri-
iy alleet the poce of property, redueing
tttoa distressogly low value; and tha
as been, iy view, tie only nafavorable
clredmsianes conncelod walh ||- “t” iﬂ bl
cr observation wad decper retl chion s
tissypaied vt tear, aod Lo tow Loel con-

oL e depression i the value ol
g riyy prodaced by the present reacuion,
than that winch would be
more permiacatly produced by any proba.
bleehoek miven 10 the paper system by this
or any oiher e asure witlnn tne reach of
Congre-s, or, indeed, by the 1ot suppres-
ston of bank paper. 1 will eall your at.
teation to a report furnished by the Secre.
tary of the Treusury at the present sessio g,
“wowmy the badancos i the Treasury
tne end of each vear, by which it s,
wy judgment, mantfest that five mllious of.
lollars are cuough for the Treasury circu.
Lavon 3 and witn the reduction 1 the rer-
whieh | hepr 10 sce take plac-,
taree millinas will be amply sutheient.—
M, Godlavn computcd the precious et
da o the world (oo 12189 1 thonk 1t was) at
hetween tone and five thousand millions ;
and adwr all allowsnees cach way gupposed
the monual 10 be cqual o aboul
ane pereent. s wineh, by tius tune, would
broog it up to butween five ard six thou-
sund mmlhons. OfF tous about 1we thou-
awnd five hundred mullions. cx.3.8 1n coii.
But our ealeulations are not 1o be cirenm-
serenes] witlinn the tmo thowsand five hone
deed it ho s the whole amoa i of the five
or 8ix thousand milbions belon fing to the
areat fumly of the nations, fer that pur-
wiare lor whirh the Ged ol nature secins
vapeendly to have  provided them ; and
wiacnerer the coin 13 feund  ficient, th
bullior existing in other forns will, by an
irresasiible law, eome as ofl rings to thi
altar of public convevienee, whcther it s
found 10 the embellishinents of modar.
[+fiey or the curious vases dug from the ru.
s of aqiquity. The cireulatiig mediom
of the world may be eompared o a vas1 o
cean, of which the peculiar portion of
cach nation is connecied with 1t, Like a
hav or arin of the sea.  Each is affier d
e 13 tidea: reecives of 118 (ollness o1 i

ta bt Jiesiler

e,

IincIc¢as:

protoet

toodd, and mnat pour haek 1ito 1t at s ehb,

Lanuquity, and  stands protectod beohoag | Crom this ocean ali that we would wat

leypenicace, Tue hiest bank
hear of v 1 ll'.‘.-ilur_\'_nl e owen
thiit of Voueo, established™a 1150, AJDL;
“he neat was that ol Genoa, i 1343, near
two huudred years after; the next was that
Cof Awmsierdam, 1a 1609 5 and then that of
I Hamburg, tn 1619, The famous Bauk o
England nad wo existence unnl 1894, and
“about twenty years aticrwards w s ollow. d
"y the Bauk of Franee, to wit: n 17146,
‘I'hese places have all beencovispicuous up.
L on - the theatre of the - world, but not {eas
'for their wars and robbenies.  Commerce
has enriched them, but it has been a com.
inerce condueted in fraud and enforced i
blood. 1 will not go back to Venice & G-
noa, but lake lﬁug]and, and the groans of
Iuppu‘ssurl India speak for her. The riv-
lers ol blood which have deluged that un.
; happy land, ery out for vengeance upon her
lust of goid. Plunder by foree or strata.

Wity ™

‘wen i3 the real sustenance of those na-

| tionis, who subsist only on commeree.  The
| first haok in Franee was a part of Mr.
Law's fiwmous bubble, for the payment of
the navonal debt, and a very similar ori-
gin s found for that of England. I-’ruml
| their unlucky explosions, the alelicmists
learnt lessons by whieh they profited in fu-
tu.c cexperiments.  But no bank -beeame
the fiscal agent of the Government, unul
the Bank of England became o m the
reigm of Queen—Anae, \tllns_c_ cxpengive
wars on the continent had involved the
Government in ~ pecamiary difficolty, and
compe lled her to apply to the bank for as.
sistance. In consideration of that nssis.
tance, the bank was sccured in a mouopn-
ly with a deubled capital. The cquivolent
shie paid was n1 advance to the Govern-
ment of £100.0)0 10 cash, the aancc i

of ctrteonner bills to the ammnes +° L1
775,027, and throwag mmtocirculatiof 77 .

they have hoey adupted, by the commos

vioingmes of the, world.  Wiem—tiey arrl

50 940 more of, the  exclmquer bills.—
And thus e

Was

hiah for relieving the neces.
sities of the Gotermment, had sceured to

o

i T A

ior the purpozes of our Treasury, wonld
v bt ag a bueket-full from the wators of
e Pofomae, i ' '
It is next nrged amainst the Indeprnd.
ent Treasuey that it is in fact & Govera.
went bank.  “ K this were so, 1l were a
arievous [aulty" and many of ils present
iriende, conld they be so persuaded, would
atoner abandon it.  But assertion is nol
prooly and after all the inginious efforis of
the Oppesition to make good this ehargr,
thev have, as | think, signally failed. The.
most plausible of all the untenable argu-
ments to which they have resorted to sup-
port this chirge is, that the bill anihor-
1zes a transfer, by draft if necessary, of
the funds of the Government from one pari
of the ceuniry to anether; and this they
gny constitates & bank. [l this be so, then
almost every mam in the conntry s nol
only a baaker, bot a bank. For who 11
there whe may not, by bill of exchange,
trausfer moncy which he may have in dac
part of the country where he does not
want it, toe another where he does. Bat
this objection of a Giovernment bank coines
with peculiarly il grace froin the opposi-
tion ; for hewever we inay heat araund the
siiiject, the sting of a govermment bank
lies at Jast in its power ta furmsh a eircu.
lating medium to make loans and pay div.
wlends.  These are the levers by which
public opinion is to be moved, and all these
the substitute in effeet proposes to gire to
a systcin of institutions connected with the
Government, while, whatever mayv he said
to the contrary, the Independent ‘Froasury
wants tiiem all, and no hwmnan ingenuity
can lay us finger on the clause of the hll
in whirh either of thom lies. 01 gontle
meen chooss 4o stispect cavort purposes not

ppegring on the faceof th b1, *heo iz

rn reasoln iy wren spicton’ [a this re-
spuct it resembles confidence &, man con-
fides, because he will confide ; and he sus-
peects, because he will suspeet,

thud
e

o ———

It is Turther objected to the Independ-
ent Treasury, that it increases Lxceulive
patronsge. We have heard a great deal of
humbugs upon thus floor ; but of all the
humbugs which have cver come under my
observation, thns is. the merest.  Already,
the offices holden at the will of the exccu.-
tive cacecd ten thousand, and our [ears
are suddenly appealed to upon the addition
of twenty.  Public hberty is perfectly safe
with a corps of ten thousand elfice holders,
but ten thousand and twenty threaten its
immediate anmhilation.  Sir, I say ogain,
as | have said before, that under our
institutions, an open and achnowledged
patronage 18 a principle of weakness, rath-
er than of power, to him who wields it
I feel it in my own humble sphere. My
situation here entitles my opiuious to some
little respeet in the appointment of oflicers
in my own State, and 1 am, of course, oc-
casionally apphed to on that ground by
those whe desire them. In the discharge
of my legislative duties, my consuituenis
and | understand each other perfectly ;
they know what eourse | am likely to tuke
“F";" any greal measure, and thcre is no
D-ppointment.  But in the exercise ol
the little influcnce | posscss in the distri.
hution of offices it 1s different.  For oue
wiom | have it in ‘my pewer to gratify, |
am forced to di.:jpp(!'llli ten ; and | am
mote fortunate than 1 cxpect to be if those
whom | eannot oblige do not impate iy
ot doing 20, soimne to mgratitude, s0me 1o
Cawant of 1 due sense of their meornls, svine
ro 1 wrah 1o accomplish objucis of my own,
ud others to a want of that influence
wihich a more able man in my place would
command. (o eith. r view | have made a
had bargain, and have lost much more thau
[ have gained. Such, in a much larger
aphi re, 13 the situation of the President.
Sut that 18 not all; his appointments, when
made, do net always add strength to his
administration.  Ro far as my expenionc.
go's, the mass of apnlicants for office are
froin the ranks of the Oppesitien ; ami
hiir feeling< of epposition, though tempo-
rarily smothcred, are seldom appoased, but
1re_cortain to show themsclves on the first
oc-asien of trial ; and the instances are far
more numerons of those who reccived of-
e while professing attachment to the Ad-
mimsiration, afierwards becoming its op.
ponents, than of apposition being won ever
by appointment te atiachient and advo.
cacv. Bt what is true of open and un-
disguasd prronape, 18 not true of Lhat se.
ert and complicated inflacnee which may
he evercracd throagh the banke, whenrver
tne objeets of the Admimistration and of
the banks become wlentified.  Agents of
this influcnce start up, like Rhodenck
Ma's men, from behind every bush, and
their appeala fan be addressed in the most
sibtle, and wet. in appearanee, most inno-
reat forms. Take a single insiance. A
membher of this, or enc of the State Legis.
latures. 18 deblor to A bank, and a meas.
inre of great importance 18 pending belore
the legislative body—those most conver-
aant in bank afMir4 choose to suppose that
it will in some way inatenally affect bank.
ing interests, and the general conversation
upon the «phpoct inculcates that beliel. A
hank officer has occasion to write to his
memb v merely (0 inferin nim that on such
adav lis nete will be due ; but, as he has
his pen in his hand, he adds:  “ Fhe
measure now under eensideration 1n your
bhodv, 1f 1t becomes a law, will, 1t s
thonghit, ereate a necesaity for the banks,
toeartul therr 1=aues, and the debtors will,
of rourse, be required to pay up their notes
ra . Now, there-ts nothing wronz in
all this; but what s the effect upeon the
receipt of - the letter? A perfect natural
one. s thonghts take a new direction.

“ It s true,” he says to himeelf, 1 had
intended to hare voted for this measure,
and supposed it a bencficial one ; but in
inat ['may be mistaken ; and if it 18 to af-
fi et the banks as stated in-this letter, the
conzeqiaenees to myself are appalling. |1
am not able to pay up this note, without
the sacrifice of all that T poasess. My
wife will be reduced to beggary, and the
prospeets of my little one forever blighted.

The hazard 1s teo great: I eannot en-
counter it."”  So would reason, under these
cireumstances, a man who had not the in-
tegrity of Aristides, with the firmness of
Socrales.  Sir, we all feel this bank influ-
once pervading the very atmosphere we
breathe.  The filaments of ils attraction
insinuate themselves every where, into the
nost seerct and retired places; and every
man feels himself drawn on this side, and
upon that, by some subtle power of which
he is scarcely conscious.

I now procced to the eeonsideration of
the snbject a8 conneoted with commerer
and pelitical economy. 1 am not induced
to take this view frem any belief of my
own, that it is pertinent to the present in-
vestigation ; but eur friends on the other
side have ebtruded it upon us, and by
pressing it themnsclves in debate, have
made it necessary for us to meet them up-
on that ground. 1 insist, as | did at the
extra sessiou, that the President was right
it hus opinion of the obligations of this
Government, wm relation to the currenév.
I ens thae Yhe Gover :ment is vound te

‘0 do sa. "Sir, the word Furrency is not
in the whole Coustitution; althouyh a late
fillow-travedier of lngh'

& .
i P N

i i, v L R -t e

'r’urwi!il or rerulate any blier cusreucy than | <erve all-the purposes of money, Bt upori|
bt el gad awd silver, nay, Ldeny its right | a deposite of bullion, but merely upon ticur

!

respectability; *wlm!mwvrfnl clement of yariétion—1s- brought
becn rocently reading the specch of into the ficld,” ' '
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the Senator frem Massachusetts, (Mr. Web-
ster,) delivered at the last session of Con-
gress, insisted that it was. |1 ventured
modestly o put in my dissent to Uns opin-
on of my fellow-traveller, but tono clieet ;
and as the argument grew warwer, he b-
nally brought the weighty authonty of th

Sepator fremn Massachusetts 10 bear upou
e, and declared that that gentleman was
unrivalled in his knowledge of censtitu-
tional law, and that any man who would
read his specch must be sausfied that n
was there. | was forced to adit, as | do
now, that any man who was not himsell
acquainted with the Constitution, & would
read the speech of the Benator, would cowe

to the conclusion that the word currcucy

was in the Constitution ; and yet | adinnt
that the honorable Senator from Massachu-
sctts did not say that the word currency
was there.  Hle derives the authonty ol
Congress over the currency, and the obh-
gaution to regulate it, from the third clause
of the eighth section of the first articlc,
which declares that Congress shall have
power ** to regulate couunerce with foreign
nations and rmong the several States,” &oc:
and this, he says, coupled with e scven-
teenth clause of the same section and arti-
cle, gives to cougress the power to create
and regulate the means of commncree, |

did widerstand the Scnator, 4t the last ses-
sion, to 1nsist that the words regulate aud

create olter meant the same thinyg ; and, of
iy memory serves ine, he offercd some ox-
amples to prove it.  But, sir, if the mean-
ings of words are to be thus confounded,
it seems to me that language loses all its
utility, and words cease to be as they were
designed—the vehicles of ideas. * Gad
created the heavens and the earth,” and
his night to regulate thein, grows out of his
creative power.  But yet the two nights or
powers are altogether distinct. One of
them he has transfercod, to some cxtent,
to man,-and given am domimon over th

fish of the sea, aud over the fowls of the
air, and over cvery hving thing that creep-
cth upon the earth.,” But his creative
power is uncommunicated, and perhaps in-
commnunicable. Bat relieving the Scnator.
ffom any verbal criticisms, and even grant-

Mr. Lecke, one of the most prefound
writers in the English language, has said :
“ It is the interest of every country thut
the standard of 18 money, once setiled,
should mviolably aud 1mmutably be kept
to perpetuity ; for whoesever thut is aliered,
fiomn what pretence socver, the public will
losc by 1ite. Men, o thuir burguains, cou-
tract pot lor denowinutions or sounds, but
for iutringic value.” 1 kuow that Mr
Locke 18 here speaking of an alteration by
the arbitrary acuon of the Goveruwent.
But the cousequeuccs of alwration will
follow as ccriwinly, by whatever power it
may be brought about. But i the Gov-
crunent adopts the paper systea, the prin-
ciple of fluctvation will be 1corporated in
the money of thecountry by wne Govern-
ment itsell, and the alteration ol ns stan-
dard will be the act ol the Goyerninent,
One of the wost serious evils of this fluc.
tuation is the sudden change 1t produces
in the condition of men. ‘I'he papetr syss
tewn, in addition to 1ts tendency o Huctu-
ation, tncrcases this latter evil also by the
cncouragement 1t gives to speculation, and
by the joint eperation of these two cuuscs
wmen are comtinually nising suddealy from
poverty to wealth and smking fromw wealing
o poverty,  Mutability 18 oue uf the worst
teatures in human destiny, aud 18 ulways
reckoned amouy the chief ills of life.  Men
become accustomed to any slale of condis
tion, and fitted to avail themselves of ite
cojoy ehits, whatever they may be, and to
bear the s attesddaat upon ite - A gradue-
al lmprovement of a4 wau's condition 18
healtful both tothe soul and body, und a
gradual deterioration may be borue with
philosophical composure, and without any
very perceplible loss of comiort.  But any
sudden revulsion either way s attended
always with wany painful incidunts.  Even
where the change, humanly speaking, is

real happiness,  The heirof poverty, who
18 suddenly advanced 1 fortune, has rarc.
ly any of those qualifications which fit him
for its enjoyment. He is removed from
the circles and associations which were
wont'to engage  his affections; and thtown
: . ] into others w.th which his heart knows no
ing him his premiscs, mamely, that Con-|sympathy.  But who, can paiot the mise-
gress, uador the Constitution, has power 10 ! ry of him who, rearcd io better hopes, has
regulate commerce, and, under the seven- | |jy.d under sunny skies and amed bright
teenth clanse of the cighth section of the ] prospuets, and amidculy finds himself over-
first arvicle, to furnish such medivm ol | whelned with pecuniary ruin? - Time will
commerce as may be necessary for 118 reg- | not allow us to follow out this fruitful and
ulation, his conclusion will sot follow ; affecting theme.

for the necesaity docs not exist, upon which | Byt another great evil of the paper sys.
his euperstructure rests; and, of coursc, {1em s, that it causes the producers of the
that superstrocture must fall to the gronnd. feountry to sell at speeie prices, and buy
The best inedium on earth for coimmerce: | 4 paper prices, or in other words 1o buy
13 already provided, and there is no heces. | 4 priccs, regulated hy an anflated curren.
sity for another.  But if this matter could ey and selt at those ‘which are regulated
he reduced to a mere question of commer- | Ly a gable cutrcucy. Gentlewmen affect
cral expediency, I deny that Congress | ot to see the foree of this argument, and
onght to econncet her fiseal affairs with ! ask whether the plantersdo scll their pro.
the lecal bainks, Who applics the scourge | juee in one country, and buy their arti-
to the flying courser 7 And such would be | cles of consumption in another T | answer
the effect of Government continuing the | yes,  The price of every article p;oﬂum-d
stimulus of her deposites, and receipt ol | this country, and which usually gocs te
bank paper, with the local institutions. | g foreign market, is here regulated by the
But T know it will be said she s invited | price i the foreign market, The paper
10 apply the rein, and not the scourge. |currency of a country docs not form a por-
Siry this is a ruineus fallacy.  1tis, in fact, | tion of that great ocean to which 1 had ref-
an jnvitation to place both the scourge!crence in a forner part of wmy rewarks;
and the rein in irresponsible hands, and | but is, as it were, an isolated lake whiéli
with the power to use them with the wild-! has no oatlet by which it may mingle it.
est discretion, or, rather, without any diﬁ-lm-lf with those vast waters. You ﬁmy
cretion at all.  And a scourge it would | pour into it until it will overflow and inuns
prove to the whole country.  The Indc-|date the country in which it is situated
prendent Treasury system proposes nothing ' and thug involve it in ruin ; but it lenvm;
more than to withdraw the stimulus which | the great ocean without unaffected by ita
the Government has hercrofore given o a | swell,

fo. the better, it 18 scldom  atlended with -

system she has nceither the right nor the
power to control, and leave 1t to the ac- |
tion of those laws founded on the eternal |
principles“ of truth and nature, and by
which 1t will certainly, in the end, be
properly guided. But the soundest prin.
ciples of Goverament are at war with any
connection with the paper system.  Flue- |
tination 18 one of the most prominent char-
acters of that system; in proof of which, if
any is required, 1 will read an extract from
the last April number of the Edinburg Re-
vicw, pages 33 and 34 :

“There might, indeed, and most proba-
hly would be, commercial revulsions, and |
a fall of the exchange, even though the |
currency were wholly metallie, or fluctua. |
ted exactly as a metabie currency would !
do; but there is not the shightest reason |
for snpposing that they would be cither
hall so l'rvqucul or severe, as under lhc|
existing system. A mixed currency, or a|
curreney of coin and paper, supplied hike
that of England, i1s exposed to fluctuations |
in 1ts amount, and capacity of transacting |
business, ten tunes greater than any that
could attach to a purcly metalic currency,
or to a mixed currency Huetuating accor-
ding to the demand for bullion. I the
curreney consisted wholly of gold, if ne
additional supplies of paper could he ob-
tained except upon the deposite of an e-
quivalent amount of gold, no gencral rise
of prices could take place, except when
there was an influx of the precious metals ;
and these, as every one knows, cannot be
acciimulated in any one country 1o a much
more considerable degree than in others.
But when individuale or associations are
ailowed to issue notes, oj paper fitlud o

receiving 4 promise fo pay it with interest
at some_future period, & new and most

-
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[d,ucn, opeired our lands, egn<'-

It raiscs prices at hone but affeets
them not in other markets. [owever a-
budant, therefore, money so ealled may be
at home, the exporter can afford to give
the farmer no ‘more than the price in the
foreign market wil warrant, leaving him
his rcasonable expenscs and profit besides.
itisnot so with the articles he imports ;
when he gets them there they at onee fiel
the influence of the swollen circulation,
and bring concspondent prices, and at
those priees the consumer must purchase,
But it will-be said that England, the prin-
cipal country with whom we trade, is
a paper country, and therefore we lose
nothing by eur paper system in our
intercourse with her, Sir, a man loscs
all by -any circumstance, that, but for
that circumstance, we would hive made.
Although England is'a paper country, vet,
i we were exelusively a metallic country,
we should muke more by eur intercourse
with here And why should we, because
she chooses to mann  hersc Il by her paper
svstemn, follow her examiple 7 The whoele
business of life is a struzgle between na.
tans and indwiduals for their respective
portions of the goods ol fortune: and why
should any wise man, who s embarking in
any strife, disable hinseif beeause his ad.
varsary has had the folly to doso. I am
certain, sir, that to do justice 1o this argu-
ment it should be more elaborate, hut 1
must leave it with the few hints [ have
thrown eut, which [ trust witt bic ander-
stood by any vnellicent mind.  And }'ét
the paper systeny is applauded to the gkics,
as the wing upon which England has soar.
ed 10 her present prosperous height. Sir,
England has thriven-in spite of her paper
system, aml not by reason. of ity and the
sane an-wer applics to the. panegyries
whitch has heen penred ferth-upon the won-
ders atrributed 1o the banks n this coun-
trv.. PThéy have, 1t is saud, caused the ¢ X
terness to blossom, built “up Tewng,
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