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So fur, thew, i dutis 1 awm
gay oy tal Lo Cuse Whalo vor das b cin il
out by those whio would hbase us boliove
that the Southis purticalarly itorested
the chuugu. Just the rewerse, W AT
Joss concerned an it than any other part of
the country.  Unduubiedlo, 1 is desirabie

qmite sale u.l

lestes

i
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jthat it may have operated to the extent of 1og lianges were carried ou by harter, as in

vom A e H o por ottt The author of o |
Couver hitde trecuse, o wheel 1 bad occn-{
st frequently to refeoe imy speceh at the |
Lubis o Wwoallivan wa, )
e tie peood Just  mentioned, thou- |
satids bovey by this eadse alone, bech pro.
it ated e e Xirealsde mh.lrr.i:‘ﬁ“lwri.la
ol the seerct souree of which, they had oo
:“'n own opiton, if 1 m iy |

SOTTI |

Wy

for us, as for all well rogulucd Statcs, that | venture w advanee one on stich a suhjeet, l

our curreney should be as stuble ws possi
Lle; but that we are putieularly called up-
o toclvet that result, Ly requiring piy.
weut of the public dues, that s, from oue

& qQuart " thc ; ) ‘i1 | s Ceohiomislne %
third btlu one | | vr ol the ".\'hl e mass ol L | !\L:l il urder, th:, ceonomistne of the tive, aod entetprsing part of her popula-
dutiable comwnmodinies, s goid and silver, | { metuls by means of a paper cireulation, troir, upenly yolted against the luws,

uttrly deny. 1tk on the contrar,, you
will adudt thal woe are CXpusing wiraulves,
1 4 anore or loess senens dugre, sceordig
to the voratwons of tiie tovenus dod the de-

posiies on hand, o o Gl of paices, winen 1 Fieturc<, will bifore wany years, hecone
wiust be the cileer yl baroowihg the spoea barcatly  disproportioacd o the probible

bascz of the ciwculuvon in Eagland ; wial
thaty i fact, cominoa prudeuce would make
us, of all vibiers, advpt any such change
with extreme hesitetion aad reluctance.
Tius 18 a0 watterof s0 mmen uoportaticy
that Dwill dwell upon 1 a lutle loager, in
auother pownt of view.
There is wo pracueal problem in politis
cal ecuonoiny 0 ditlizult watly pre-
Ciai0l, s Ui giestion bow Lae the dinnio s
vd :'.l{l]'!_h ol the prociu
Moxican and South Vv sican mines s
I~10 hasatleeted oy
the same thaag, has S€Tea the pioces
uther copumpditics, Tace Laling ol b
been erroncous—.on e rably more i
one-half o an averige, of the ypurly oo !
dure of thie same s from 1500 10 1410, l|
and upwards ol tnoey Wcdoons ol doliats
per annum, amodntios e peoriod
mendioned, loo1ul, PRILAE R F R L
wodr and tear of the e taisg soss by casiua
oK., must algo b0
count, and the fniua frolu
thicse cansesisestunated at oae per cent.,
making on the whule steck of gold and wil
ver, a very Jarge smount. So wach for the
supply,  While alus has been so rapidi
dumeshing, the dewnnd dus themn hasheon
Just as rapialy anereasing.  FPusy feem e
mercidsc of popilation, acenrhor to*ar ad=)
metied principhe. it wineh 1
= et Jd tld:'.' (TR
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Litanrs, did i D=0, e Less L oweat
te-fine antthionse Pruseia, wlhord at the
([t v by vuntpod sy nethier e
T oo g e, L N IPTES INTVISEN VIV IR AT I
}I.! r T ol 1. oot s growi al |
liust a4 l..li)i(”- + doouwl ooval nuabiogs.—
With etr ovwin eatetonh (FTS [ CA P SRR T
tht sy You are Lwmar, Pidesir, as ies
produclive Joacr, anethier tmipoiting e

st 1 deiertminmny the value of gold and
sohver, |onedcd wol e ntionnaat it jig been

cvery whers e soly  angannted, and
|1 l&!i‘ (o0 0 e, Ml ess ol comino lmt-.-i
Lo be cdre v sl <\ LV = Vouk al R TTE |
eoaton trade g l,\.:i:l]lil . I.._»rl_'. , the ---m-l
sumpluey ol the prociods mchds bupi-
tore and analactur s s oviose InRne s,
Beank 15 0 ver) d'!_\ gt theaneroase; not,

has been said, i the rourse ol thes disens
sion, beeause they iave heen deprecia
and so driven out of cireulation by paper §
but asa neee AFCY constpience of the pro.
gross of commeree and ncies, and the e,
cvation ef the standard of comtort amon |
all classes of sovivty.  The metals ane |
demand as commodities, procisely besaoae |
"I.l'_\ LR S CRTRTE R W, Lidder bt &
any price, breause (L 1em s re.
quired by the existing stae of mvilizaron, 1
andd because tie mmghty lortaacs acgen !I
by industey or tansmitiedHy nhertaned, !
Put it the power gl thatusiads and tens
of thousands 1o obfain the iy pow, where
tens or hundreds tonneely coulds Come
pove Ewgbuud wath Frarea (o s rospoct,
aud you will be stiuek with tlis apparcntiy
singular, but really natucal and instroctin
resull. . France has in cirealagon nuch
more than «wi': of Three umes the amount
of gold and silver that Enzland has, esti- |
miating the spevie currenegofsthe laller alf
30,00 G Thut, ia plate furniture, &-.,
the tables ars exactly turned, and Englan
possesses twice or thrice as wuel s Pane. .

“his does not show that the mtdls are de
preciated i the former country, but the |
very reverse.  There is a greater demnand |
for tham, because there 13 incomnparably
greater opulenee and luxary in the couatry
of banks and paper money than in the
country of an exclusive metahic circulation.
This is in the present coudition of socivty,
an incvitable efieet of a geeat accunula-
tion capital, which can only be perverted
by sumptuary and agrarian laws—a system
ol Jegislation familiar encugh tn antiquaty,
but quite ncoasistent with our modern
sdeas of individual liborty and peisvial ac-
commodation.

I know no writer who hsr eemly® deni-
ed that the fa!l of prices, so universal
within the List twenty v, ars, has been gws
e, g osone degree  to the dimimshed
supply of the precious métals, or, what
comes ta the same thrifig, who pretends
that those motals have beendepreciated by
the hapa r curreney substituted for them in
some coyntrics, as some metnhers of Cou-
gress has roundly nsserted, without any |
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|
|
|
i

means of ageertaming the state of facts, or [ap iuto five parts, cach passing for a quar-| L, o0 000 ders might aceompany it, has

even deigning o -cousidor them at all.—
McCulloch, whe thinks that a very exage-
rated importance has been attached to the
adinits

—

- "Meatly ditl 50 soveral vears Ao
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' said on the cessution of U specie trade

L]
Lean renial wotls,

0.

l"\‘-r*:: were-Hus Fed Adaibion, 1t

||:|l|-a|r_\’. that papershould, 10 all parts of

[ versal want of a circalating medion § and

15, that, notwithstauding ol that has been |

r L]
with the cast, the broaking up of bourds
conseanenee of o long prace and vsluoliabe |

Koo, suchis the unmense develupgemnent of
cotmneree, industry, [lD]JlIIJUUZI aid riclivs,
that the demand for gold and stlver, both
for CUrranes avd for Lurmiwse aod nroa-

supply fot’ thom. Sovine other weans ol
comluctiny the cxchanges of the trading
world will becowne ipdi-p-asiole 5 at least,
the use of pold anwd siver for any other
purposs, than as a staglacd for the vlu-
in1te comparison of prices will be superse.
diady and the grieat bulk of eve ry ecirenla-
Loy Like that of Bagland aod the LUnrted
Stutes, will cousist of bunk uotes and [Pris
vate paper, Far from ok g that the
roadit tun of Hiese Lwo great cornuer-
ceal pations, wrththorr advaneed eiviiiza-

N

tron, 1+ a mersaccident, an anoimoly, '..‘r.-.'I:1

ot eaptodedian u fow vears, moorder |
1]

o B wthe ol Datelr pling L eonsudor

itas the satoal frat of that eivilization,
and them fourfsh  togetlier,
thy coirse of T!n.n_"-u, v other and less

cADLEL Lo s

The bisk note 1'.1}Jil|l"
Lol was s iprovement
L hooe as the bel! ot wien th

l.;.ubj:dy merehanis tirst bearned (o dus-
with Hy tierr F
Hom Country o coanltry §oand it were juast!
ns ratronal to wesh to biring society back to
tha emvilization ol teath ar cleventh
coninry, witeu pay sty botween distant
places weie sl ouly o aprcie, as to
wish to cxplode the wonvy wnd libor-2.4v-
g eouttivanrves of Lombard street;, by
whirh-transactrons to the amount of uuiteld
mudions are carnted ono akmost witnout
draw ol retne Commerve 13 an exchange
ol compuadities ; why cocumber this sim-

areal an

Xelidte

e e Wit it un

LTy

L

ple vpetation, furthor than s shsolutely
wecoss iy, by introducing a thad cominod-
Wy Like the precious wetals, of which Ilh"
vl or rolation to all other P.'-D.III‘H Is

aittanadly - Huetusting, o great or oss
»

b

Lliave hatiorto cansadered s guestion
v wlhat iay be catlod 1t external aspest,
wn refepence, naanel,, to the effcet which
tha projeeted reflora 1o ourcurreney ishke-
on the distribidtion of precious

v 1o s e
the whole compercial

inelals thronohiont

world, | wish imow o douk at 1t in anoth-
v r i”""'T' ol view, 1 nborente to our U“‘I;'
aealniion exclusiselve  Dtlid oo will by |
et At At Borey Tou, W age il J'II".' a .:
[Losnptie s 1osici & strouy aned sottled enrad
iIILI;l ul praclice and op:iton, bul ar: W
il-_':.--;( a wdr, fiilees of Coninty o such i
ok st wlwals Doy Al the wature ol

ILorcisa question which T hare ofien |
propoanded to the advoriies of ametalic|
Sreulation, and which | would be glad to‘
have answered 1 a4 salistaclory crannyer.—

Loy o s 1t thad, @t ne pertod of our is- |
tary . i tas couantry bad a sapply of gold
arr e lver a4t all adequate 1o the wiuts ol
v coneidaity, eved tor the most ordindry |
[rarpod s Ul i ulation ! The answer us- !
bonot wiplausihl -, by

Loy 1t . thaug

no menns o swibicieat one, v that all thy ‘
Maancls of circulation navingy veen kopt |
perpatially couhed up with pgwr, there

18 0 |.! e for anoiathic earrcae s, w uch
s,
[ o, vavics to whs qve thal |
widld be
ieclf un effect w be acenunted tor aad the |
dutliculty would only be removed oue step

further. How.comesit, wonld ve the next

v
"

< thas expelled the eonntry.

| EH b d

ae castr, aad at all peneds el 1ls histo-
ey, ity erculated 30 anuch more oxelhnsive]
ly thua (excepiag @ few very rare ond ex.
rordinery  6CC¢1s(0N%) 1L s “over™bEen
knowi to do clsewhere I To what peculi-
arity of Clarecter or condiuon 15 dus o be
aseribed !

Bat1n the next pMee, itis not historical-
ty true that the precious meials have been
kept out of crrculation 1 the U. Stares by
papm [t can  be shown clearly on the
;',:;al|.|rv., that, at certain periods of our
m:‘-lur_\': there s been o press.ag and wai-

oypd

[

r

vit, coutrary to the general principle that
gold and silver will, ke otiter commoddi-
ties, go wherevor there 15 a demand for
them, thiy have not made their appearance
anoag 1 éited, va a foraer oscasion,
the Washngoar iPowers, to simw | that,
during that prwd oi our lustory, when we
were wore neardy reduoed thaa st any other

to & metallic enrreney—Iirom 31 0 '89290 |
there were perpotual complaints o a want i
of money for the moest ordinary business of |

|
life.

UEN

The dollar wis not unlrequently cut |

ter. Taxes woere pud m what wege ealled?

seornmutables.”’

+C snmercial Dicnionary —Precious ine-

tals. ) ' {
FAToney and its vicissitades in vatuer - |

the ecarhivst stug?s of society.,  General
ILianilton, 10 his report on the bank 1n 1700
cays the sawe thing. There wus a loud
cry, lrom all quarters, for an 18sue of papor
moncy by the States, and it required all
the wisdom und bruess of the great men
ol that day, schooled as they had bevn by
a severe eaporionce, to regist the deoued.
Here, us well us elsewhere in our eurly
hiswry, we were decply indebted 1o the
sage und  adowrable conduet of the com-
monwealth of Virginige New England was
in @ state of frightful anarchy ; thousands
of lier young men, the most vigorous, ae.

wiich, by refusiug them sn adequate sup-
ple of the means ol vxelinge, demed twem
ai they concerved, those of laboring and
fiving by therr labor. Mr. Gallatin 184
nother witiess of the then state of things,
aod be happens o have favored us with a
true necount of 1t, as he saw and felt it in
e State ol Pennsylvania.

“We may aver,” satdrhe, “fromoyr know-
leduge, st the westora countids of Poan.!

try, and gvery part of it, have been m th
| greatest embarrassment e want of n cir-
culating wediin ; and yet gold and silver

10 u turr shure 1 the common stock ol
which we were clearly entitled, would vot
come lo our relicf.

This apparent anomaly must, no douht
be ascribed i a good degree, to the pecn-
lianty of our couditiun as a young awnl
growing country,fby fur the greater amount
of whose very madequate cipital and labor
hias been lad out incultivating a virgin soil
and covering it with improvements of ! |
sorts.  We have bevn borrowers Trow the |
beginuing, but our great profits havo cna.
bled us to pry onr debts, aned 1o grow rich
by them, without any other inconveuience
than tLis very scareity af the precious wo-
tals, éreated by o standiug balagee of pay.
ments agunst us, and that has been pracu-
cally nooe, breause their place hag been
amply supphed by the use of paper.

But something, or | should ruhor 81y
griat dealy 1s also due 1o oir way of Wik
g on these subjrets.  Whether 1 be ow-
ing to our peculiar stuation, which has ac-
customed us to the puper systew, or whe-

ay vauia had not, dllrlug more than twenty ilt'el' it be that uutpa.'uplt!. i this as 1 so
years alter their fist sctifement, the specie | many other reforing have anticipated - tne
necessary for their own taterial trade and |eonclusions of plulusppliers and 182 pro-

Hpy v i

fmake the mariet dull, diminsh the ehanes
| of exchanging the products of industry, and

i 1 this generally progressivecountry, abow

usuul transactions.  The waul ol comuu-
e, und tie great bulk of their usual
produsts, roduecd therr cxports o a most
imcoasiderable wmouat. The twe indispen-
sable artieleg of 1ron and salty, and a few
pthiers alinost cqually nocessary, consumed
At resources, ‘Fue principle, almost
ui sy raally true, that pach country wall be
aattirdlly w'.l‘aiﬂ:m! with the precious metals
acearding o s wants, did not apply to
thorr sitnatior,  Houwsehold manaficiores
supplie! the babiiants with therr ordina
ey clothing, and the internal trade and ex-
chanres were aliost exclusive by carred on
Ths Bectually eheokhed any

!

ey Latier.

{advaaee, cven wr the most pecs ssury man- | charaeter, as well as of the singular L

plactures. Bvery spocivs of busiaess re-
qired the utinost Coution, a8 any l'.nluh-l
i the perform aice of engagemcents, in the
way of barter, beeame, under the general
law of the land, an ebligation 1o pay -inoney
and might 1uvolve the party m complote ru-
in. Uundér these circustances, even 8 pa-
pr eurreney, kept -within  proper bouuds,
unghit have proved useful.”*

i

L heg leave, in pasaing, just 1o call vour
attention to this vivad, thoazh sunple pe-
turs of the eemdinion even of the most -
people, stratracd for want of o
<ithirent cuaenlation. Vou see how all
Cuteipnses s peridyzed; all labor arrestial
all the springs and prineiples of sacial 1.

dnstrieus

provemnt weakened and relaxed; by wont
of tho means of cxehwgimg the products
of labor as zoon as they are produced, and
in the manuer most couvenieni  to the
producer. Thete is no  greater mis.
take, as has heen well remarked by a sen
sihle writer, than to consider a eertain
quan ity of capital and a crrtain number
of Libor s as qreductive instromenta of o.
ifornm power, or opirating with “# evrtat,
vl v li!‘.|f. .‘;l‘u:}
voquichesning the aerisity with whoel they
v it apphod, may all iminensels to the
results o etid by theme  Awmosg thes
culls 8, note 13, pethaps more - promcien!
than an abundant, and especially a pro-
gressive eurreney.  Men labor only to aci!
and become rich; deprive them of amarks
and they sink into apathy and 1dloreas

crenmstanc -,

you diseourage 1t proportiomibly.  Hene
1 bustness 13t a stand-<till, as sonn 43 0
wait of maney 1o circulite comnmnditios s
fuir, and, by dimnistung gradually the cur.
reney, vou would reduer society, part pas-
sie, 13 tnrdotenee, paverty and barbuns:a.t

wlt otters; we tequire an equally {h’tlﬂ'!‘v:‘-l
sive curroney, or all the efficta of a drné
arcasiig oo i older countriea would - |
sue, theugh leas disastpons 1y apperanee, |
hieeause of the eounteracting influcnces of
our vauth and vivor, ;

Butto retura to our imm-diate topie.—
Heore, then, we have a state of factsentire.
ly pecutinr, ta which the ganeral principle,
as to the eerbuaty of prociring all the spe-

@tk in a country tur the purposes of
ecircalation, ily docs not apply. It
is one of the ph a_which a philoso-
phical inquirer will bé AU to cx-
plain to his owa satislaction.
attention to it, and that of the adveca
this measure, who scem to think they have
nothing to do but to hreak down banks
and explode their paper, in order to flood
the country with the precious metals. |
appeal to our own experiensc fo show the
dangerous character of their projrcts.

[ eite a fact, to be accounted for on the
principles of a sober, inductice philasophy,
pot by metaplivsical abstractions and theo-
rica, a priori. The modern world has a-
bandoned that sort of thing, and 1t is not
asking 100 much of onr great men, I hope
to expeet that thee will tread in the foot-
steps of Bacon sad Galileo. B s a faey,
then, that (Inring lang pc-rlmll., this coun-

*Thouzhts on Currency and Banking in
the U, States, p. G4,
+ A full, and even a redundant currency,

seldom failed to produre som: good. Law's |

Many of tie dowestis scheme, the most disasterous instance ﬂf;lu-!"f_‘" far to find their banks failiog N"il
upa

an execessn this wav, any where to be|

met with;  was sttemled ‘with  permaneiii ir- =it courade, the result of seGuetiog.”
. =, # - ’
—ue Thorntoa. \Chevahior, Loy pa 117,

benefit to Franes

[ tnfornnton strack me at the e (for s

s oot w bhind conlidesce—it 3 the resat
l.ul e ll eevron vl o X Merae prgs, ¥

ety perreveranes, ntegrity, enuterpris .

Yhave consututed the capital of a Peopte

gresd of society, certam it s that they hive
grester conbidence 2 in bank po%r, and
have accomplished more by mcans of i,
than any other nation iu the work
ronfidence, as has becn well remar’ ed tiv
a very seusible French wiiter, who Lt
ey edlod throngh the Ul States, and whose

INTYC R,

lottors were publishad o the newspagpe rs
ab Paris) as, o general, remaraably cxact

It v v
padzment, 2 mest strking ol Loyord’
ad 1o an index of som
tcnctes of the natienn

L
Faia
i

ittt ol ot e 1

of the highest cxeel

piness of our combivon. I have hstenod |
with astosisluent 10 the [lse and sapor-

fical dectam o, so much i vogue, up

on this subjeet. To her some persons
talk, vou would take us {or a nution el
sliarpers, suppose that the whole history of
our currency und banking wes doe issuc of
downright kuavery aod iinposture. Those
geiileman totilly misapprehend the eas: or
| am sure they would not do o much

justice of their country as to turn what
righily umdorstoad, is ber glory into her
Wiy, sir, veu peieeive  that,
the forcigaer just quated nas obs:rved
regand to e compaative Iy slirhit shoek 10
credit oesoncd by the conflagrtion w
New York, \\'-‘-‘}I'Il.‘ Dy lI‘U“ll;“. PR R

diamo. us

vowd v oamerad eaptal, whaly lire eould
ocansuin. T e, nor et or orost cgr
Fapt, nor tteres beakoan ol steal. Phais

is that sort of urfificial captal, the ahyeet
of s0 mueh absurd denuneiation here acul
plsewhere—a eapital inade up of skill, e

olitie ] cronomists have always appeanl

to me to be gailty of one great cadiaal or-
ror, wiieh was precisely this, of sot attach.
e, by any means, suflicient importance,
moral ennses, considered '.npr-:.':fu('!.;rr pow-
Fra o noly,

The first heads it every well form=d ta.
Llo af statisties ought 1o be the nationdld
eharacter—the Constituttion amd laws of
I'-'ui"*'--[lli' bilv riy they nlljilp——tll:' ract
to welueh they beloag—the cducation the,
reevive—then cotndaet, pussiaita, a
eiples, In comoarison of these, greal {ia
tares of e goog p v phisie dand natur.
al of a ceuntry, us so:l, clinate situ.ton,
rivers b ITDOrs, e, I vutimporianld
[l s other Poople been plaed ou
rocky siores of New England, they mgylo
Have 2unk ute the condition
fi-hoerimin, perhaps-of haltsavaze chivo-
phagi, nstead ol inhoriting, as they have
lone, 1a thetr greantie ineroade, difecii o
pndireetly, half of this fair continent. = i
eyt wnich slumbers inoa peasant’s ann®
o on: country 18 awakenedl revealed,
branght ont e mizhy ond etficient exer-
tios ubdder the inoral villucaee of another
ind covers theosoth it celivates with lasi-
N mo inents of 18 power. It 1s thus
huris morality intelhgenee, anunated  with
the spirit o nmprovemont, protected by e-
aal laws full of confilence 1 a future,
which the peenbar circumstancus - of - o
most happy sitwition could not fail to make
better th n the past—it 13 these high qual-
ties, these distinguished privileges, that

reully

of  whisain

that had hardly any otier @ or i1 other words
Tave enablgd them to anticipate, by means
of credit; thesabundant froitsof a few years
of well-directed industry. We live upon
the resources of to-morrow, beeause they
are sure to be better Mhan those to.duy. This

1s the magie under whithia ncw and fertile |

country starts up, almost “#mstantly, intd
life and beauty. Fuilure and disappoiat-
ment are not in our vocabulary, and though
thoy sometimes occur, they are compari-
tivciv, so eare amidst the duzzling sue
of the great majority of ndventurers, in our
wonderful eareer of improvement, as to be
searcely worth taking inte the account.

3 The Americins have the utmost faith
in paper money. It i3 not a blind -eonti-
denee, for, 1\l wee Kave had our assionifs,
they haye had theie cotinental mosey @
and it would not be necessary todrac: theire
fonndid

muasie.  Itia a eonfid e,

{ U contiast to the bappy coudition of our

cerrtulaiion,

ecu-q’

Oune of the most  extraordinary exuvaples
of the confidence which all these eireun:
stances have enabled aud disposed us to
r pose in each other, isas has been remark-

i b une of our writers® ithe credit of

v v or eighiees months habetpally goven
Ly aorelionts o the Atlantie e s 10 Hhos
al the oo terior, at a distanee of twely
he deed or Afteen howdied oules, whon

th v do ne' expret 1o soe before the ex.
ration of that long peood, an saeh
terms as are the best evidence of v
cral punctualty and integrity of their ens-
tocacrs. Fhis temper may lead o oeea-
stomed v xmeases s and ver, 1 oconfess there
13 sowctlung i thie wuta 1 co G
g peavading all elass 5 of secicty and
all pirts of the countey, s full of & lish
morality, of a refiacd hinm taity, of airoth
erly unton, ef a sense of all our bappy pri-
vilomes as a Poople, thar off cts e ey
reomnely an coatemplatings it Aud th
more so when I eoms to compare it with
the hatis and condition of other nalivos,
in this particular.t  Take Franee, for cx-
ample. with a single exception tho st
renowned of woadern Siates, and, n s0me
poiuts of socidl refinemsnt, poriaps
wnost civalized.
I nwm fortnuately able to vouch here, too,
a witness whose testimony may be roliad
o " A long thme must elapse, (tiys Mr
Chevabies,) before we can cujuy i Franee
1 svstem of eredit extensive as that
which exiats o Foolod and the Umited
Stites. We are n thas respoet moa stat
of barburion.” Tl wives mnay Jnslanecs
which fully justity tles =trong langunge
'l'h-‘p"r'lurl- L presonts of the amvyersl
vant ol contideis: i peeaniary  mattons,
el o amaner an it
il 1. 14 all sorts ul Lustiess, 1s a
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half a century has, estahilishod bevond
doubt that nothin® approching to o thed
15 required a’siath, or Lss has boon uban-
dantly sufficient. Our peculr sitivation
out lauitsof basiness, asd e chararter of
te poople have made 1t sg. In Foglaod,
were it ot that the banlk L oblizd 10
Keep oo hoad speeie engugh ta anmpont
not anlv 1ts own eirculation, but ihat
the countey and gven the Scoteh Lanks tos
(for, in casce of a run upoa them, thy =l
have recoirse to itgya less provartion wotstd
bes required. Mr Horaely Paliner savs wo
expregsly 1 his exumination bofors ncou-
mittee of the Hlouse of Commons i 153245

While oa thissubyeet, Twill state that
[ have been very receatly bhrought to danhit
the soundness of some of my former opise
1ons on the history of Ameriean bankang,
faken asa whole. A little volomn alrea-
dy referred tolf secins to show that, in Now
wpecially, the sy=tem has boen
safest, cheapest, most effeetive, and, i all
rospoects, the most oscful acd bencficial
that could bave been devised.  This by
werely a practicul question, to be seulod
by expernnent, every thing depends upan
"the true state of facts. Scoteh banking lis
hoen an ynmenda blessing to that countr: |
whatever may'be thought of it as applin. -
pie toothers, | tuke this occasion of val.-
ing public attention in the South tea tols
wine, whish, of 16 statewents shonl Ln
foand to be quits accurate, will Lave placs
eod tig whole subjectin a new and stikoag
ot ol view,

Now, sir, we come to the question :
What will be the effect of the sub-Treasn-
ry «cheme with the Chard money featiure’”’
iipon the business of a eountry, Lottomeil
npon a cystem of banking thus con tnotad !
Sappose it should require only ciwht or
i additional millions of specie. "I'ins we
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o ean ey, For nestancse, afler stating
e metahie eurpeney of Fraace at 300,
PIOMY Lie proce on ko osay that “ a part ol
| RN TR T IETS !.'slilii.'ll 15 out of circulatiog,
ad eests Bareed o the ecallirs of individ-
uals or bourded by the poor, unwilhng to

Al he rewmarks elsiwhere, that @i we had
tn Franee the habit of Eaglund the people
of the United States, 1t is probable that 1,-
00,000,000, oi eirmulation{ §200,000,000,)

Liall i paper and half in eain, would sul-

ficr for our transicttonsg. Allowing for
onr conmercial iafeciority, let ug admi 1,
00,000,000 [$300,0001,000] would by e
quired, and that it shontd be eamassnd  of
swo-thirds aeerls, awl onctuard paper, o
follows that we el asefully dispose of
2 ) O car b denst ) a0k
(franes) pow anprodactive o the forn of
o, addod  porhing to our eanforts, tn
o iredjovinets, or e our profuchive pow-
The morad elicers of this want of
sonfidence arg fully as disastrous as the e-

"
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ronsmritive by Lo losy,

I wathovt sevwrify ; and wha
frove tha paor to ve S Ly Franey
Sae aniie SThaier, ) 17 you want eroalit,
caunot ebtain it hut 1 you du not waat
i, it 14 nftiheed”

I think what | have hithorto sand saffi-
ctently neeodnts for the great pecaliacty of
wur banking system—vhich s, tho very
amall proportien of specie to denosites and
Tlois as L dly ever amount
od to the half of what hos been thongeht ne
ooy I':'Jg!-u.]. thitis o sy, our 1o
tiree.  Oar eirenlathion was bever an o
svinder condition than in 15930 5 idied,
(900 NOVET Was, In imy opinion, a more per-
et earealition 1o any countrv.  Accord

g to Mr. Gallatin’s eatinate of 1,5 1t ston |
then.
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Specie in the vaulls of b'nks

rssurs anil eredits was only
dollars ; yet 1t wimpossiale to e o
curreney angwernng albats logitimat

is

It

cry.respect, more safo and stahle,
moafost that every dollar alddsd

tae vaalts of han's woall have Leta just
o much dead loss 1o the commuaniy,

sude slowering prices,and, so far, discour
aging industry.. And here | wall tike no-
niee of another Mlluey verr genoral here.
It i, to suppoac thit the propart.an of on
it s eeldom oMocted) by the Beook ot 1
land, 13 a fundameontal, vniversd el

ted

s stated in the lext

“S8ociety sava to |l wvan \ner

you and you showld Full, von wei spe

anfile to any one tiyir hittle savings." |

l
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linve seon, is as waeh as the wholr amon it
cireulaved throng heat this vast couatry 14
1=30. It would aborh every eont of 11—
Les nearly haltdhe treasurer ol all the hanbs
at thy same pune. Is 1 not wbvious tha
we should be vielently distarbiar all the
seitlod propoertions of thiugs, and threaten.
ing the business of the country with perpe.
tual disorder 7 But what guaranty hove
you that the ampunt will be only what hias
been stutod 1 The cosntry as imumensely
progressive, twenty-five years -dondle its
population and ressuges, and, sons quent.
Iv, 1's rovenue, levied as it as, alimo<t o x-
clu-ively oncomncerce and the pubie bty
winch must eoatiaue to be o Lavorite o de
of tpvestinent 1 prosperons i
absupd to lay iy steess onoay prosent e
barrassaents ; they are merely temporir) ,
wnd, whit 1s more, any thing bt gs seinoas
as s beon theughit. They will pass aay
s though Ihr'_v hud never boen, an ths
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You sea that the bagis of 11D Noqs of Vers of Tiida would

more perlectlv, and at thesame e, e ev- 7 just as completely last to the gses of e

ta th "
tork nf-gnH and silverthen oa - hind bis =

to three mamtmined, or rathier sooed at(for |

i~a, laBog ! and i busiocesshog | oo agansr | e for vears 1'{"‘
Jote { the House Mro "Tlhiompson, has, in avory

raise again, for heto Fulure 15 eons dored os | able aud argume
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rourse of a few years, if the Govermineit
will only (a3 | wow think it shows a dispo-

somitaieal Jespeendly i tegard £ the poor- P sition to do) mspirt the commumity: with

roeldssos, whase condinon s rendercd Fronfidence oo this great sabject of finanze.
Nonody 15 trust. | I'he reduction of the taredl i I=12 15 Just
ey |

e rdand tevenue and darga surplases in o

as insufficient a guaranty against an abun-

Urcasury —or, should these be talien olihy
propottienally largy expenditures, ag they
ligh avegagae bal-
wices on hand.  Every body kriows that
low duties wcreast coasumption, and can-
gequently revenue, and 1 should not at all
be surprised to see ours namensely avg.ien-
tolan a few. years, Shodld it prove so, aml
s wuld surpluses of thirty'ar forty mithions
canmlate in the “Treasury, ns in 1535,
the derngemeny of our whole Lusiness,
buth by the yfivet of the withelrin sl ay
home and ahroad, would be fnightiul, B¢
even withodt any such ostraondinary oo
cuianlanan, atd suppesmig future ;;J-.'Iv NI
atiang always cqual to the revenue rijsed,
sitlbahy offccts of tns schome of hnardin s
age hikely to be gaite bad coongh,. I must
be remembered, that it 15 pot merely wiig
“wrt be lymg-in 4he dand ohiacs -and the
custom-hous:s, and the huuls of di=hniv.
ing offizcrs, thit would be abstricted fron
Io'lr-':lildllon. Thn‘ morciiants and s :fl‘b‘:-

Iy |'=1n]|-i] d vy de.

00 igand o1 s bapks an nmount of SR TR S} I
Vaent to et carrent disharsomonts 3 and

cnds | s amna i, whatesor it wore, wouid he
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rancy, s il Jocked wp ino
desrrbee] pathe bills

r.-u.- Quaalily ol Hﬂhl u-d !i”-i-’u.f “wdrich
woull o royoeed by this change of ..
ey woull b greater here 1 1
Bnzland, for wicre alest all
payincbts are ultoanstely made " in London.
Ther vast extont of our country § the ade-
[ prnctent exerene and orgamztion of stato
inslituting lha gzroat
twera the revenqe rasod, and tho dis
ments male by thay Gavernin
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sonad banking.  Not at all. Wl fhes !I. JLpoits el collvation i the sais quont
pronoartion ouzhin ta he s nere matter of 1 wces T ol fre qrrent trarg e il Ihooaah.
Tocad vxporiivaty wud ewnmort he settlal o 'Lz money fro oge satt of the Ui 1o
priori. Ly thiz countev the sxn o o Leatizer, wotld expos o us, i a vy poe
*Carey. (i ,fF__*_._ el P e e 4 AT g e rdigeinenia of b g &
Britain and the Uinted St g {t?.TCui vt rom kuch a avatean, A< 1otun
FH-re i3 a beaatiful thusteation of what | freqialedd of cxp udituzos, it has boen, us

Chevalior toan, 112,100 Kuew, a theme of eloquent enanl it
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awound resaived in hatthe: 1w ot eagse | Y Sesiob, troated Ul e 3o faliv as 0y

voil 1o lose esteewn or coali |l mae, provalad | supeTa, de the neevssity of my St Tl A
vor hove alwavs been wmperate snd peon. pHUBLE maore of ot here, 10 s sallicnt 19
llar, « gnod Christian, ang a futhfal Lo« mention -‘:_p- ool slt anlv, win~h s,
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