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T DEBATE ONTHE.
id  ovder to bring the priaci bill
l would __ninve‘-'ta.strjke__ out the first sec--
nate, that the charters of

and it will be pgo-

. the Legislature now to Gonclude whethgrth yawill conti-
. nine the charters of the Banks at present .ﬁn';m_ , erect 4 new
i . ¥ Bank, or do without Banks altogether.' - it

N
re Ao
'

&

‘- % 0" .

L
]

| F

’ 1" d" \ L‘_ 4 ,

e fairl "“. r discu :'5'”'._ Lty T
“Wioni. Higkaid 1t wha known to,the Sena
the present: Banks had but a'short tiwe to run ;
per fo

| was, with a view of
that he made the

W“WEMin-ﬁf_ the Committee
. - the question from the Chair: k) B3 p
" Me! Magtin again rose anfl said, that as no'other geutleman
/' géemed. disppsed-de occnpy the floor, he wouldiconclude the re-
| ‘marks Ail‘lm ‘have been submitted the other day. The bill
“under considerstion proposes to create stock to the amount of
i;,am 0005 This sum is deemed suflicient by the maver, to com-
Sence basiness.on. It is a larger specie capital than the existing
L yggan with, and amore than the whole of them together,
hate fﬁgsessird‘ at one tfime in many yeaus, pgrécabfle_ to their own
shewing. This part of the capital however, may now or can
herealter be ipepeased at the option of the 'Leﬁtglature. Mr. M.
~ syid, he wgsfmewﬂ'qu in October last, and in order to ascer-
_ tailhow  meneyicould be obtained on State surety, he made en-
' wincipal brokers of that City as to the terms on

He ascertained that loans

_ qoiry of the

f '_' wh_gﬁ Bflr[h'i:;i: .-S"tateé“' had obtained Joans. |

" for a long perind, could be obtained on better terms than for a

_shait -one, and ;a small difference was also made in favour uE the

‘.':gtnok the interest of which was st_ipnlatell to be paid in the City.
: hand: the prices current of 6th October of such as
was then in market, but to show an average he deemed it neces-

",sa,-,,!m.-ly notice the six per cent. loan to the State of Ohio, re-

to notige t _ 1
“Sdeemable in 1857. @his stock was at that time worth firom 93 te
... ten per cent premiun, and from

is date we may redsonably cal-
cufate, that if we make the who

-~

of tlgﬁ;?V hole, having stated

\*_‘:

']

‘j mence, business.on.

- A

&

£ our stock irredeemable for
“tén years, to_be able to sell it for a premium of 10 pericent. and
thus eblain the use of the'money at-a rate of iutercst not exceeding
five per cent. perannum. . Y _ L .
A large amount of foreign capital was sald'to be in N.ew-Ym-.k_,
awaiting safe investments, and the State owning stock in Iw_r. dif-
ferent incorporated companies to the amount of a million of dol-
 lards and clear of debt as she is, must be considered as safe, and
' 'Cnuligﬂhtaln_wﬁt ‘money she wanted on as good terms, no doubt,
as any other State in the Union. Mr. M. toek notice of the se-
veral funds belonging to the State, which-could be-used for Bank-
ing purposes, and stated them to amount, (agreeable to the report
of the Treasurer to the last Legislature) to something more than
. one million and forty-seven thousand dollars ; all of which, he
weuntended, conld'hgfn a few years, converted into active capital,
“and be_made to yield an incame to the State, instead of .llﬂr('alfﬂ'
lving idle in the Treasurye: The circumstance of the faith of the
, S@a.t_r being Rlﬂlgﬂl;fm' the ultimate redemption of the notes to be
, issued by this Bank, appeara to operate much.on the frars of some
gentlemen of the Senate. They seem.- willing to admit the ability
of incorporated companies to cffect ohjects that individuals are
“ ipcompetent to, yet they seem not disposed to admit this principle
- when+applicd 1o the State. The States were in his opinion, the
" ‘only Jegitimate corporation in the country, and he trusted the time
““was not far distant, when there would be no other bodies corpo-
- pRiggor, p‘ulifﬂf}iillhe Union, than the States themselves. The
-'W&’ol' this, Sta {
- ces mﬁchﬁﬁim"disad\ antageous than is here proposed.  "I'ie emis-
“ 'gid{f“-?hflp;;lpel' money in 1783 and 1785, and the subsequent emis-
- gions of Treasury notes, were all made without a dollar of funds
‘being specifi [y pledged for their redewption. Did auy evil
raw-out of circumstance ?
This pledge of faith has been. of immense advantage, not only
i« to this State, but in the most gloomy period of the last war—
| shen Northern capitalists refused to loan their money, and na.
. fiongl bankruptey stared us in the face, a pledge of faith given by
Carigress for the vedewption of Treasury notes, saved not only
.+ the eredit, but pogsibly the independence also, of the United States.
. This Bunk will issue its paper for bonds with at least three good
- ‘mames. I addition therefore, to the capital pledzed for the re-
demption of this paper, we shall have the same amount in these
- *bonds ; 4
‘not at all tiines be able to redeem its notes in specie, the State
‘would not thereby become a loger.  How has the presemt Banks
restored ‘the credit of their paper? By collecting a sufficient a-
mount. of their debts—could jnot this Bank do the same ? But if
gentlcagen still think there ¥ danger in the pledge, strike it out
af the H—all the advantage contemplated from it by the {ramer
of the bill.was, that it might perhaps give the paper some addi-
tiapal repmtation abiroad. Fhe Bank can succeed without the
pledge, if amy other Bank can succe~d - for it is better and more
. strougly guavdedithan any other institution of the kind known to
- exist 1 the United St3l1~s.. Some who agree with him in the ne-
cessity of crga@:g a new Bank of some Kind, prefer one to be go-
verned by individeal intevest. It was hoped we had experienced
egough of Banks of this description, to know they did not answer
. ouf purpase 3 but as it seems that is not_the case, he would ask
*,'their attii_ilitm until he gave an illustration—a short one, of his
“txiew of this part of the question. The price of property is known
i be principally graduated by the quantity of the currency that
~_is jim circalgtion in the country, individuals exerciging the power
#Fof rendering hi8 currency plentiful or scarce at pleasure, could
therefore operate as injuriously on the peaple, as if' an exclusive
wprivilege was granted to the same number of men, to vend salt,
« ifon, or Wiy otlicr article of the first necessity.  Apart from the
& _'llil_'-y‘n; e measure, serious doubts arve entertained whether the
" Eggistatore had tigggonstitutional ri%ht to incorporate individuals
_for- the Jpurpose of Wanking. The constitution prohibits us from
- girantifg a monopoly for commercial or manufacturing parposes,
in feoms nq_,*:cin to_be controverted ; but it scems the ingruuity
. of c¢apitalists bas discovered that an exclusive privilege granted
Jfor the pw: [:le of manufacturing and selling Bank notes is not a
Cwinlatih of that instramentd® Whether. this inteipretation be the
. é’f’.{uc&uﬁ"‘nr noty'we cot 'nf" canunt pl'othu! to possess the right.
;-_;s#’-"b authopiztng” them to receive a greater interest for the loan of
% ‘mhoney than individugls are authorised to do; yet we all Ruow the
S ’_"']q:t-mmi‘f[i_“_ﬁukﬁ exactand veceive at the rate of six dollars for the
use of not more than ninetyfour-dollars. T an unsophisticated
. miod, this must appear to¥he not -‘mlg a separvate prisilege, but
; . . When ¢ouneeted urth the nm'ml't.umt'y i.lf‘_fumpmmd_ing the debt
LI every uihetg days, a scgar_ate.;t_;;mnlume_u‘t also, of no inpomsidera-
+* ble value  The currel‘q_f* of the coumtry, (presuiing it 1o costi-
. nue a paper one) nught 1o be based on the strongest fmqnd:g_licm‘
that could be given tojit, any it is equally importawt to the com<}
©'mon wellare, that the amnun§ '_l} circulation should uot e Permit-
-~ ted smm«;ﬁ-m fluctuate 5 but vather, if ci-r(;ﬁmstu'nmﬁrﬁ-mit@,;
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and if from any untoward circumstances, the Bank should |

rn

incrpased with the ducreasing wealth and pepulation |

; ; ; *o’r ‘ dwhq.?n v " 4 ‘ T L i
a ',.fﬁ;hfofgyi“sﬁldimi&&!!‘;‘!!‘; uimer, an
of the State commences business,’ ,lgi!,h; ha:
'neighborbood of the winies, annualfy change a quantity of its pa
per at pary for bullian, and t_lq,‘in_u.fe\t ‘years, POASESS .mu;]'t
specic, in praporiion to its capital, than any other. Bank in the
Union. " Woald it not'be good policy to make some effort to re-
tain a portion of this precious me

looking on.while it, passes into oth
* Mr. M. said, there had bee .
the bill gn constitutional gronn he should not argue thisques-
tion however, until he heard gentlemen_on the other sisle, further
than to say, he felt himself fully prepared to satisfy the Senate on
int, whenever the question was brought up. The Pl:esl-
dent, in his late message to Congress, recommends the 'est.ahhsh-
ment of a Bank for national purposes, on similar principles to
those embraced in this bill, -and six or seven of the States have
| already adopted the measure, and he had no doubt all the States
would ultimately find it necessary to do the same thing. Banking
on these principles, if judiciously managed, might be made the
greatest source of revenue the States could draw on. It would
enable them, as the duty on importations does the General Govern-
ment, to raise an ample revenue by the consent of their citizeus,
and without resorting to direct taxation—a mode of raising mo-
ney that cannot be enforced to ady (‘unsider.able extent in the
country. But sir, theve ave higher considerations by which the
friends of this bill are actuated, than that of dollars and cents, or
profit and loss—that of rescuing the people from the clutches of a
monicd aristocracy. Il we reject this bill, he sqrmuwly'aakvd
gentlemeu, what course they intended to pursue in the present
emergency ! Is no effort to be made to prevent the wide-spread
ruin that is likely to ensue, on winding up the affairs of the pre-
sent Banks ? Apathy in deliberative bodies, i3 said by some to be
|a virtue ; but a total indifference to the present situation and lu-
ture. praspects of this State as regards its monied concerns, ar-
gned any thing rather than wisdom, and would not meet the high
expectations of the country.
Mr. M. in conclu<ion, said, he had confined his remarks ex-
clusively to the principles of the bill.  He did not expect the de-

er States for a market? =
uggestions thrown ont agai

principle was sustained, we had sufficient, both of legal and prac-
tical talent in the Senate to give it maturity. 'The last section of
the bill was added at the request of a few only, of its friends, and
as it is known to be a general rule in some of the States, to per-
mit no law of importance to go into operation until after the ineet-
ling of a succeeding Legislature, he trusted the policy would not
'be objected to in the present instance.  This bill, if it should be-
'come a law, will go before the people as the policy intended to be
‘pursued in the future Banking operations of the State, and in that
levent, he had not the shadow of a doubt, the succeeding Legisla-
'ture would convince us that the measure met with the gencral ap

| probation of the people.

MR. Meares observed, that the ostensible oljects of the bill
before the Commitiee were, to make a profitable investient of the

should be in favor of the measure ; but being satisfied that neither
of them could be effected, but that rainous consequences might

to strike out its first section would prevail.
-« Let us see. said Mr. M. frem the knowledze we have of Bauk-

"has lieretofore been pledged ander ciccumstan- [ing, whether ander this billy the funds of Norih-Carolina cau be

;*pl‘uﬁtzlbl} disposed of. By whom are the funds to he managed 2
By a Presidenty, Cashier, and five Directors, such as the Legisla-
ture may choose to carry on the business.

Is it.to be presmmed, that men more capable, intelligent and
honest, can be obtained in this way, than have been selected to
'manige the present Banks of the State. He thought not. He be-
!Ilit-.\t'd that the Legislatare, who, in weneral, knew bat little about
'Banking, if disposed to act from the purest inotives, could not

]

lmake as judicious a choice of officers for the management of this S

| Bank, as interested commercial and monied men have heretofore
‘made for the gevernment of the present institutions.  On whom
would the Legislature depend for recommendations ol proper cha-
‘racters 7 Might not selfish motives rather than fituess and ta-
lents, have an influence in such appointments ?
If during the whole period of the existence of the present Banks,
imen have been sclected to manage their affairs, the best qualified
from their talents and experience, is it reasonable to expect that
the Legislature, can obtain men betier qualified to artend to thewr
' Bank ? They cannot.

It is supposed that the present Banks have made immense pro-
fits—say 6, 8, 12 and 16 per cent. and that the State, therefore,
onzht to take the banking business into her own hands, that this
profit may go to the Public Treasury.

This statement is incorrect. He ventured to say, that when
they came to wind up their affairs, not one of the Banks would
have cleared more than six, per cent. upon their stock from the
date of their sabscription to the return of their capital. It js truae,
there have been particular periods, under peculiar circumstances,
when the Banks were shiclded by the old paper currencgy oi when
thay declined ~redecming their notes with specie, that the stock-
holders have received dividends of 12 and 16 per cent.  But these
times are past, the dividends have beeu small for some years, and
will be sialler in time to come. E

And be would venture to say, that ng Bank establishment in
this State, with au extensive capital, can keep up a sound curren-
cys and pay ro the owners ol its stock six p@cent. per annum.

It may be asked, how is it that other Banks pay a larger divi-
derd 2 Take the aversge profits made by the Banks of Philadel-
phia and New-Yor's gat® Mr. M. aud it will be found they do
not exceed six per co il

As to the notion, that a bank can lend money to farmers, on
accommodtation notes, and maintain a spund currency, it cannot
be done. . Nor is there a town in North-Carolina in which there
18 & sulficiency 'of mercantile business to require business paper
enough to enable a baunk to pay six per cent. on a large capital,

But.it is alleged, that this new Bank will establish a sound cur-
jrency for the State, and that we shall be relieved from the inter-
fering currency of other States, - '
~ This position was assamed, Mr. M. said, without foundation.
I'he great object of the bill was to accommodate the citizens of
the State with loans, on- extended credit, and if this were done,
he defied any bank to maintain a sound currency.

Sappese the Bank had specie to the amiount of 300,000 d
to do.a profitable business, it must make loans to twic
mount. Who will be the borrowers ?
the present banks. -Where
Principally to pay debts d
ol institutions, who will
And hew loiig could this
Look at'the rxp.

ul.lars,
e that a-
Principally the debtors of
will the notes of the new hank,go ?
1¢ to the United States Bank and the
present them to the new bank for specie.
this business be maintained ? Nt six months.
: rience ofthe present banks, Some years since
Ehgl l;:ld- ot ‘.m;'tes'l',u; ‘thé@mount of double their specie capital,

a iey“never, he believ eeeded that) and w
their si:l{ﬁ Che pre y B e

Pi 't%:[i? The presgur ‘
United States have broaglit the
dollars e _

havebigen and ure still:paying  inte-

, for which
Mﬁmgi. the p

i

. v "qlﬂll‘h!ﬁgi (W' ti";“,“nael"‘ ) o ;
) ,‘""q}f?l'; taty at: nfr:ﬁ!fﬂlﬁ - srind: [ is calculateds
mounting 1 mere than Amilion of dollars wi}l‘thad

" i » < &8 IRTH " o &

caia il [Vt to-an dgu
that Gold a- {for gpecie’ ¢
v'ﬁbtained*fm :

e -

:Bg’,illl- b § lx“..—- ':.- i LR . |
a quantity of " itdpa-

tal at home, instead of sopinely-

b

tails to meet the entire appropation even of its friends ; butif the

funds of the State, aud to furnish to the prople a svund circulating
currency.

Were he of opinion that these objects could be attained, In-,!
b
\
|

arise to the Siate firom the passage of the bill, he hoped the motion |

t eternal life.

ank of the! hn
~ T 18 [ &
300,000 | :;r fon

INTNCSSs OF Maintatn a sound ¢
foned of the Botrishing cong tin
e A Mk Ay _l th‘gm'iﬂaﬂm} el“‘é“‘her?‘
thing, m%”_—: X _?.h.?lt"““?} roposetd.  But he o
nd- s no eyidence of the govd condition of a Qah.
The real condition of these banks will not be correctly k -y nk,
til they come to make a fipal settiement.  Tlhe Reports of bank .
not always to'be reliedGpon. ©  ®. Yan
-+ ¥ou have beard.an extract read from a Report of the Gy,
of Alabama. But does this Report prove that their bank i g
fitable ¥ Certainly not. Atabama labours ander difficolties "
banking concerns as well as ourselves. . She, like us, has no |
commercial cities. Though the capifal of thejgebank ; L
100,000 dollars, it caunet be profitably employedwithoyt ,, u
ditional branch, which shétvs that there is a deficiency of th, "y
kind of busineggthat is profitable to a bank., )
When the Bilfiness of a baik is‘to consist of loans to
on extended credit, Mr. M.%averred that a sound: curpey
‘not be maintained. 2 g0 | - N
Suppose that such a bank has a specie capital of $100,0¢9 1 te
make a reasonable profit, it must #sue notes to double the am{-}unn
Suppose one=half of this sum is loaned on extended credit, 1000,"
dollars of your notes svon gets into the hands of othe# banke ,
your capital ig drawn out to.redeem them. What s to be
the remainder of your notes ?. You will bave to pay
the greater part to the banks who hold them.
known abroad that you do not
they will fall in value. P |
If we are asked by gentlemen what we shall do for a circalag,,
medium, when our present banks go out of existence. He !a
unable to prescribe a remedy ; but he could wot cousent tofa plo 8
which he was couvinced could answer no good purpose,
Ahy go into this hazardous measure? - We are to horryg
300,000 dollars; for the payment of which the faith of the State %
to be pledged, as well as for all the Bank paper which may beimﬁl-
We have to hazard the risk of unfaithfal officers abusing the trgll
confided to them —and the State has had tos many uﬁf‘l‘itlnl'ulf.ff_
ceps to overlook this risk. And what securiry does a bond
$50,000 give 2 Il an oflicer entrusted with the affairs of this bank
determines to defraud the State, he might do it to an amount £t
'beyond any bond that would e given in his behalf,  For Lis Pt
rhe was unwilling thus to pledge his constituents. |
Aund for whose benefit is all this hazard . to be run ? It is e\l
dent that North-Carolina, as a body’ cannot be benefited by the
| passage of this bill. If it will serve any description of our g
(zens, 10 will be the debtors to the present banks, And wiho g
iliey who call alond for this bank ? |
And who are those debtors for whom the State is to hazard
' much ? Less, it is said, than two thousand of our citizens.
| T'hes®were the general views which he had taken of the <.
Ject, and with these views he eould not but be in fagor of strihine
'iuut the first seation of the bill. e ‘ -
- Ou motion of Mr. Davidson, the Committee rose,
|leave to sit again, ) vt g
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( Debate to be cmﬁiﬁ%d. )
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LATE BISIIOP RAVENSCROFT-

e

At a meeting of the Bishops snd Clergy of tie Protestant Bpiscop
| Church, in the city of Pl delphia, held at the house of the Righi Re
Bishop WuITE, on S turday, the 18th day of Maieh, 1830. for (i
purpose of giving some expression of their frelings"’ Welation tol thie des
of the late Rt. Rev. Bishop Raverscroft of the Diocese of North-Caro
na 3 there were present 'he Rr. Reve Wulliam White, D D, the R
IR v. Henry U Underdonk, Do D. the Rev. Drs. Abercrambie, Besles
I“'I'Itglllllt'r! amd [) l,ance}'; with the Rev. 3‘2«‘55['!“. Bt:d}:ll. RU'
lt'(lg(‘, “l‘dll, Hd wkq, 'P}'ng and Buyd. e _ o E- oG .

' The R . Rev. Bishop White, was requested to preside 3s Chairman?
(and the Ruv. George Boyd apppinted Secretary. © ‘Tae Rev, Dr. Mok
rgomery stated the object of The meeting, and ffered the %ol howitne rew"’{'{
{lutio s, which were unanimausly adopted : ) R

M

&

_ \‘
[
il

A

That the afflictive dispensation of Divine Providence, which has removed fra. ok

| the church on carti, the Rt. Rev. Joux STarg Ravesscagrr, D. D. has aff-cti
(us with unfeigned grief proportioned to the high estimat@®nt=rtained by uy of hi ;
character asa man, as a Christian, and as a Bishop of the Cheirch of Chiri

' That wo feel deeply the loss when the Charch has sustained ih the tremon!
from its labours of so firm, devoted and enligh.ened a champion of the truth ast

"is in Jesus. ; '

That we sinct-rel_v: sympathise with the bereav-d friends of the late Bishon, wit
the Clergy ot hus Diocese, and with all the friends of The chureh in North.Caroe
'na; and pray that God may comfort their heurts, sanctify the dispensation to th g
- good of his chureh, and direct their minds in the choice of a successor.

That in testimony of our high respect for th= memory of the Rt. Rev. Bisha
Ravenscroft, «nd ol our sense of the bereavement which wq; in common with o
whole church, have sustained by his deuth, we will wear the usual badged
mourning for thirty days. . il

That copies of the above be sent to the immediateflends of thidh
the Standing Committee of the IJiocese of NortsCa
: of the Convention of the same.

Te jate Bishop, 'y
mllnaé-t:id' 0 }Pe Secrelal

The following is an extract from Bishop Moore’s I)isr;onrse in iHuseation of it
Immortality of the Soul,in reference 1o the receut death of Bishap Raxgnscrof

. ¢

‘1 have been led to the selection of the present subjectby that #
lemn event, which I announced from this desk the lass "Pnesday; th
death of our venerable friend Bisuor Ravenserorr. The departureé _
an ituljvidual s0 highly gifted, is no common occurrenceé. Ordgined (RS
the Ministry & this Altar, by myself, and a native of Virginia, ?"s‘.:huiﬂ
be deficient in duty to you, to his memory, and to the Chucch at larg. g
were | to pass over the event in silence.  Often, Brethren, has he a5
dressed you from this place ; and fgom his tomb, he now proclaiuis it &
your ears, the transitory nature of temporal things ; 'fit's'snr‘ihg you, tha B
Man cometh up, and is eut down likgia flower : that all flesh is gras &
and the glory of man, however firm 1n° constitution, rés'p]ende?;t ] &
i talents, and graceful in structure, is as a flower i‘n'-':il,hfe"fiﬁeld. Yos JB
'y hearers, were he permitted to speak to yen at this moment, I
}wnuld direct your attention to that Saviour, who ia ¢ the resusreciio
.and the Life.”  He would shew you the folly, of truiiing the sabvatio i
| of your souls to any thing short of Christ Je&s.; and would prochinjie
' the Redeemer as the only way to the regions of eternal peace .

* He would tell you, that the language Uf'eﬁf&htih= Whith he B0

however warm and i

dressed you during life, abod. that” l
-guage had been, was too cold for the occasion §, mémos Corver I8
.appeals he had ever used, theugh they barned on kKis Ype, {’ﬂ_e
',:g'd; unworthy a_subject, involving in it efernal considerations—
| Hwould shew yon Heaven, on the one hand, withall its beatstades. S
| the regions of despair, ‘on the,other, and. with a Seriphls’ tongt §
would entreat you to flee from the wrath to comeyilind €o lay hold 8
Were: see you halting be an & Bai v .

i t “vour GG&
'and the concerns of the world, he would Pl‘eﬁ:;e.{g;bgr Suxp o

. . i 12 Eﬂut
, ciation of the things of'time. ~He would “soli ‘t’-ﬁji:umfxdn':t:ker frod
your slumbers : to take up'the Cross without the léast delay-
would tell you, that to-moerow might be too late :} tl;* ¢ gow is tht
acc:elptgd tm—-‘thiso:he day of salvatipn.? -89 C. % 0 o

*“1t1s productive of great'satisfaction, upon an eecasion like the prt

sent, to look back and to take a m:ﬂoyftg?m?h:ﬁmn v dp
and ‘removal forms the subject of our consideration. 3t is
of the Lord Jesus Christ, whose departure hasawakenet
pathies of our naturé, and.which has involved the
| Carolina in_ gloon : 2 Minister ‘whose fa
scknowledged, and whose pastara]
the: peaple af ha-shario ke
¢ Bishop Ravenscroft bec:




